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H C.Y Actuaries kat 0 pOAOC paC
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CRONJE & YIANNAS

ACTUARIES AND CONSULTANTS

H C.Y Actuaries gival pla kopudaia etaipeio avoloyLoTIKWY
oupBoUAwv otnv meploxn (pe €6pa tnv KOmpo), adiepwpévn
OTNV NAPOXH MOLOTLKWY UTINPECLWY OTOUG TOUE(S:

1 Investment consulting and portfolio monitoring
services

2 Accounting and actuarial valuations for pension

funds
3 Insurance consulting
4 HR

5 Corporate Finance

H C.Y Actuaries gival p€pog evog MayKOGULOU StkTvou

avaAOYLOTIKWYV €TALPELWY, TOU MGAC (mgac.org), Kot 0 TOTIKOG

ouvEPYATNG TNG Kopudaiag Siebvouc avaloylotiknig
oupBouleutikng etaupeiag, Willis Towers Watson.
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Alopdpdwon eMEVOUTIKIG OTPATNYIKAG yia To Tapeio pe
ocadeic KoL LETPHOLLOUG 0TOXOUG cuvTtagloddtnong Kabwg
KOIL GUYKEKPLUEVES KATEUOUVTHPLEG YPAUUES YLOL TNV
vlonoinon og KABe eMeVEUTIKN KaTnyopia.

Mpoetowaaia tng AnAwong Apxwv EMevouTIKNG MOALTIKAS
(AAEN) kaw urtoBoAn tng otov Edopo twv Tapeiwv
Zuvtaglodotikwy Mapoxwv cUPGWVA UE TG VOLKEG
OTTALTHOELG.

YriootrpLén tng ALOXELPLOTIKAG ETILTPOTTAC KATA ThY
Sradikaoia emdoyng ocuppovAou yla eneviuTIKA B€pata
edkng pvong.

NapakoAovOnon kat aLoAdynon Twv ENEVOUTLKWY
anoddoewv Tou SlopLopévou SLaxeLpLoTr KEaAaiwv.

Awaxeipion kwdOvwy

ZULETOXN OTLG CUVESPLATELG TNG ETUTPOTING KOL TAPOXN
YEVIKIG UMTOOTAPLENG OE OXEON UE TNV SLHKUBEPVNON KA TV
OLPUOPPWAN LE TN OXETIKN VOpoBeaia, TG OXETLKEG 0dNyieg
Kot GAAEG eVTOAEG Ka artrjporta and tov Edopo twv Tapeiwv
Zuvtaglodotikwy MNapoywv.

Exnaidsvon Twv peAwv Tng Ataxelplotikig Enttponng o
Bépata oxetka pe tn StakuBEpvnon tou Tapeiou MNMpovoiag.

MNapouciaon ota pueéAn tou Tapeiov katd tnv Etiowa Mevikn
Tuvéleuon.
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AlokuBEpvnaon Tapeiou

Kavoveg Asttovpyiag Awoxelplotikn Emitponn ‘EdopocgIEZN

I Fevikn AtevBuvon

Eruxelpnotakn Asttoupyia Evepyntko Tapeiov kat enev8UoEeLg Baolkég AELToupyieg
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Ecwtepikag EAey)0G
Ogparodpurakag | Eurobank Cyprus PWC

Yrnootipién yia Atogeipion Kwwdivwy

F'eviki AlevBuvon —

Mpoowrtikd tou Tapelou Zoppoudog yia .
(Fevikdg AtevBuvtrig, YriebBuvog Eneviutikd Cronje & Yiannas
Moytatnpiou, BonB6¢ Aoylotnpiou, O¢para levikig | Actuaries and Consultant Cronje & Yiannas Actuaries and Consultant
Bon8d¢ Mpappatéog) ®oong
Tpamneleg
Nouwot ZOpBoulot - -
Avaloyiotiki) Asttoupyia
Efwtepikdg EAeykTAC
Z0pBoudog yio
EI'ES\IGUTI.K(!. " Argus Stockbrokers
Ofpara Eidikig Muhanna & Co
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EvEpyelec kata 10 £10¢C 2025

Alevépyela TnG HeA€tng Evepyntikou-Madntikov Ko
avaBswpnon tng AAEN tou Tapelou. ZNUELWVOURE WG N
Sdadikaola autr oAokAnpwOnke Ttov louAto Tou 2025.

Evnuépwon tou Enevdéutikol Z0UBouAou yia EnevuTd,
@¢pata Eldikng Duong yo TV aAlayr) OTLG OTOXEUUEVEG
EMEVOUTIKEG KATAVOUEG YLOL TOV TIPOYPOULUOTIOMO TNG

gvBuypappLONG TwV eNevdUTEwWVY Tou Tapelou pe T véa AAEN.

Etowpactia kat urtofoAn Tpuunviaiwy ekBEcewv
napokoAouOnon¢ touv xaptopulakiou tou Tapeiov.

Jupdwvia yla TV ETOLHACia TPLNVLIALAG CUVOTITIKN G €KBgong
ylo Ty opeia tou Tapelov n onola cupnepAapBavet
Snpoypadika ototyeia, VAAOYLOTIKA AItOTEAECHATA KoL

napadox£g, kabwce kat Tnv e€EALEN Tou evepynTikoL Tou
Tapeiov («Dashboard»).
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H onpaoia tou Dashboard

To dashboard eivat pio moAU onpavtikn
npwtoPoulia ou elofyaye n ALaxXeLpLOTIKA
Enutpony).

Metatpénel gvBeta texvika Sedopéva - OIwg To
eninedo xpnuatodotnong, TV KOTAVOLL
TIEPLOUCLOKIY OTOLXELWY, TOUG Seikteg KIvHUVOU Kat
TNV MOPELQ TIPOG TOUG HAKPOTIPOBECHOUS OTOXOUG -
os oadeic kal eUKoAa katavontég mAnpodopieg,
KAt Sraitepa onuavriko dedopévou OTLTa
nepLogotepa HéEAN g A.E. dev eivar emayyeApartieg
eNevBUOEWV 1] CUVTAEEWV.

AUTO ETUTPETEL TNV TAXUTEPN KOL TILO TEKUNPLWHEVN
Ajbn anopdoewy, evioxlet tnv diakuPBEpvnon tou
Tapelov KaL TN CURHOPDWAT) LE TLG KAVOVIOTLKEG
anattioelc, SLIEUKOAUVEL TNV EViaio KoL OUVETH
enkovwvia e Toug cuppouloug, Bonbd otov
£YKOLPO EVIOTILOUO KLVOUVWVY HETW
napakoAolBnong Tdoswy, kal Staxnpel tn A.E.
guBuypappiopévn yopw amno Toug Kovoug
HOKPOTPOOETHOUG OTOXOUG TOU TApELOU.,



Yolotauevn AAEI (EykpiBnke katd 1o €106 2025)

AAEN AAEN

Enevdutiki Katnyopia z;:’:i:::i‘;n Kafz\?::r']q
(%) (%)

Maykdopeg Metoyég . 30.0 20-40
Metoxég Epywv YroSourg 5.0 0-10
ZOvoAo Metoxwv ' 35.0 20-50
Eupwmnaikn Akivntn Meplovoia 10.0 0-20
EvaA\aktikég Enevduoelg ( m.x. Private Equity, Hedge Funds) = 0-5
ZUvolo Evalaktikwv Enevéucewv 10.0 0-25
Eupwmnaikd Kpatikd Opoloya 25.0 15-35
Naykoopa Etatpikd Opdhoya Emevdutikig Babpuidag 15.0 5-25
Z0VOAo OpOAGYWV 40.0 20-60
Metpnta kat Avtiotolxa Metpntwv 15.0 5-45
Zivolo Metpntwv - 15.0 5-45
Z0OvoAo Evepyntikouv 100.0




Yoplotapevn katavoun kot AAETT

B Koatavoun Tapsiou katd v 31 Askepppiov 2025

Kamyopla i e s
(%) (%)
Maykoopies MeToxES 22.8 30.0 20-40
Metoxég Epywv Yrodoung 7.1 5.0 0-10
ZUvolo Metoxwv 29.9 35.0 20 - 50
Eupwmnaikn Akivnn Meplovaoia 13.8 10.0 0-20
EvaAaktikég Emevouoetg ( m.x. Private Equity, Hedge 1.7 : 0-5
Funds)
Z0volo EvaAdaktikwv Enevdicewv 15.5 10.0 0-25
Evpwrnaikad Kpotikd Oudioya 18.9 25.0 15-35
Maykdoua Etaupikd Opudhoya Enevbutikig Babuidag 20.2 15.0 5-25
Z0voAo OpoAGywv 39.1 40.0 20-60
Metpntad kat Avtiotolya Metpntwy 15.6 15.0 5-45
ZUvolo MetpnTwv 15.6 15.0 5-45
ZOvolo Evepyntikov 100.0 100.0

WY Elcodnpatikég
20:7% enevduoslg

ApoBaia Keparata Aviiotabpiong
Kwd0Ovou (Hedge Funds)

MNaykoopa Akivn fMeplovcia
MetoxegEpywy Yrrodoung
Eyxwpta Akiviytn Meplouoia
MeTPNTA KAl QvTioToWya HETPNTWY

Eupuwndika Kpatikd Oporoya

Mayxéoua Opoioya EmevOUTIKAG
Babuidag

Maykdopeg Metoxég

Avarttu§LaKEG
(+)

45.3% eNeVOUCELS
KX

L

7.1

10.2

15.6

18.9
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2025 - Mla akOun BETIKA XpovIA VIO TOUC TIOPAOOCIOKOUC ETIEVOUTEC

Zuvoyn

‘Eva Lotoptko «everything rally» pe kABe kUpLa eMevSUTLKN KaTNyopia va KAELVEL
Oetika yLa mpwtn popad and tnv rtavdnuia. H sioaywyn epnopikwy Sacpwv amnod Tig
H.M.A. o0Kape TG ayopég Tov AIpiALo (|4 TIG TAYKOOULEG LETOXEG VOL UTIOXWPOUV
arnotopa), aAAd Ta SNUOCLOVOULIKA OTOLXELQ KOL TIOALTLKEG 08 ynoay Og LoXupn
avakopdn. To apepLKaviko SOAAPLO LTTOXWPNOE.

MELWOELG EMLTOKIWV HETPNTWY

H EKT peilwoe ta emutokia toANéG popég katd To mpwto e§aunvo tou 2025, pépvovtag
10 Baoikd €MITOKLO TNG 0TO 2.15% £wg Tov IoUVLO, TO OTol0 KPATNoE oTAOEPO PEXPL TO
TEAOG TOU £T0UG KABWG 0 TMANBWPLoPOG MANGiale Ta otoxeupéva nineda. H Fed
KLVABNKE TILO TIPOCEKTIKG apoU KpATNoE aTOOEPO TO EMITOKLO OTAV OL TPOPAEYELS
mAnBwplopol Aoyw dacpwv aufRdnkav anotopa, aAAd GUVEXLOE TI§ LELWOELS OoTO B
e€dpunvo Kot £KAELSE TN Xpovid oto 3,50-3,75%. AuTh n MOALTIKN artokALon fTav
BaokOE MapAyovTag yla TNV evioxuon Touv eupw évavtt Tou Solapiou katd tn
SLapkela Tou £tou,.

‘Liberation Day’ ¢oBoL TAnOwpLopov

To KUpLO YEYOVOG TNG Xpovidg Atav to «Liberation Day» (2 AnpiAiou), 6tav n
kuBépvnon Tpaumn avakoivwoe eAaxLoto Sacpd 10% og GAOUG TOUG EUMOPLKOUG
gtaipouc, pe VPNAGTEPOUS GUVTEAECTEG O TiEpiou 60 xwpeg, avePalovtag tov LEco
TPAYHATIKO SaooAoyLkd cuvteheotr) amno nepinou 10% ot Aiyo navw and 23%. OL
QAYOPEC UTIOXWPNCOV QUITATOMA TTPLV AVAKAUPOUV KAOWE OL EUMOPLKES EVIATELS
arnokApakwonkav v pépet. O $OBocg ya mMAnBwpLotikr adénon fTav npaypoTikog
aAAQ TtEpLOPLOPEVOG, e TOV TIANBWPLoNO va avdvetal kata 0.4-0.5 nocootiaieg
MOVASEC WG AMOTEAETHAL TNG ELCAYWYNG TWV SATHLWV.

AnoSuvapwon ApepKavikouv AoAapiou

To supw avatyundnke 13,4% évovtt Tou apepikavikol Solapiou to 2025,
odnyoupevo and PeELwoELS enttokiwv Tng Federal Reserve, Tnv umoxwpnaon tg
OLEPLKAVLKNG OLKOVOLKNG EEALPETIKOTNTAG KAL TNV QTWAEL EMITILOTOCUVNG OTA
QLEPLKAVIKA TIEPLOUOLAKA OTOLXELA €V HEGW ABEBALOTNTAC EUTTOPLKAG MOALTIKAG.

MAnBwpLopde
(emiow 2023 2024 2025
avgnon)
EE 2.9% 2.4% 2.0%
HOA 3.4% 2.9% 2.7%
Emutokio
AU 2023 2024 2025
{katd To TéAog
TOU £TOUG)
ECB 4.0% 3.0% 2.0%
Fed Reserve 5.5% 4.5% 3.5%
Anodoon 2023 2024 2025
Naykoopiwv
OpoAdywv +4.7% +1.7% +2.7%
(€-hedged)
NaVKOGMUIY 1 - 15 dooie) el ozl Mo cie
Meroxwv €

>




ETtevOUTIKEC ATODOCEIC ava ETIEVOUTIKN KOTNyopia yia 1o 2025

e
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Anobdoaoeig KUpLwv Sektwv avadopds (%)

12.1
7.9
5.7
_ foenis " ] L F— ey
P
-2.5
Global Equity Global Bonds Listed European Hedge Funds Listed Cash
(Euro) (Euro Hedged) Real Estate (Euro) (Euro Hedged) Infrastructure (Euro) (3m Euribor)
ATOSO0ELS KUPLWV METOXLKWV ayopwV o€ Evpw (%) Ano8406£Lg KUPLWV OLOAOYLAKWVY ayopwV (TOTIKO voutoua) (%)
50.4
7.3
6.3
29.0
194
17.8 37
7.9 8.7 1.2
6.3 5.0 11 0.9 '
33 2641 2.2 3 : 0.3 0.2 ga U8
r_-TLI- — - I- ]-ﬁ-ﬁ - . B S— —
32 Global Bonds US Aggregate us Euro Aggregate Euro
(Euro Hedged) Government Government

MSCI Europe North  Asia-Pacific Emerging Greece Cyprus
World America Markets
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2UVOALKO EvepyntikoL tou Tapegiou - ETEVOUTIKES ATIODOOELS

ZuvoAko EvepynTiko KoTd

OLKOVOLULKEG KOTOLOTALOELG

|
|
: & 665,806,485 627,028,029 629,531,607 641,015,828 : 644,526,521
TO TEAOG TOU £TOUG 5
|
|
1
ZuvoAikn anodoon :
enevBuoewv pe Baon Tig 32,860,452  -32,794,334 27,237,402 44,052,889 | 18,219,309
1
|

Moocooto anodoong He
Baon tov HECO OPO TOU +5.0% +4.3%
ZUVoALKoU EvepyntikoU
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EvépyeLeg ylo to 2026

ZuvEéxLon TG UAomoinong Kat EVOUYpapLoN ME TN ENEVOUTIKN TLOALTIKA Tou Tapueiov

NapakoAoUONGN KATAVOUIG KOATOOECEWV Kol CUBOUAEG IPOC T ALOXELPLOTIKH
Eritponn (ZUpBoulog yia Enevutikd Ofpata Edkig duong)

I

ekB£oewv napakoAoOnong rtpog tnv Arayelplotikn} Erttpontry and C.Y. Actuaries

MapakoAolOnon tng UAoTtoinong kot afloAdynon SLaXELPLOTH) HECW TPLUNVLIALWY J

BQ@@

[Zup.p.épd)won pe tn vopoBeaia (N. 10 (1) 2020) onwg auth tpontonotOnke

\

e

e
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EYXAPIZTOYME TIA THN ARPOXOXH 2Azx!

City Forum, 11 Florinis Street, 1065 Nicosia, Cyprus +357 22 456006 +357 22 456007 team@cyactuaries.com www.cyactuaries.com
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01 EXECUTIVE SUMMARY

Key metrics & highlights at a glance

Pension
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01 | Executive Summary

FUNDING RATIO 2025 PLAN ASSETS Q4 2025 ACTIVE MEMBERS 2025 YTD 2025 NET RETURN
% €645M 1,053 2.9%

75.3% ; 9%

V¥ -6.8pp vs 2024 A +3.5M vs Q4 2024 V-15vs Q4 2024 vs 7.4% in 2024

KEY HIGHLIGHTS

J Funding ratio stood at 75.3% in 2025, reflecting a decline of 6.8pp compared to 2024, indicating pressure from market and
actuarial factors.

. Key driver was the change in actuarial assumptions for inflation, pension and salary increases, partially offset by a small
increase in the discount rate.

. Plan assets amounted to €645M as of Q4 2025, showing an increase of €3.5M versus Q4 2024.
. Active membership decreased to 1,053 in 2025, continuing the downward trend compared to the previous year-end.
° Year-to-date net return was +2.9%, versus a benchmark return of +4.2%.

CYTA Pension Fund | Prepared by C.Y Actuaries




02 FUNDING &
ACTUARIAL STATUS

Funding ratio, liability movements & actuarial assumptions

Pension

CONFIDENTIAL | Q42025 | MANAGEMENT COMMITTEE




02 | Funding Ratio & Liability Overview Q42025 | CONFIDENTIAL

PRESENT VALUE OF LIABILITIES 2025

€856M

+9.6% vs 2024

FUNDING RATIO TREND

100 -

95 -

PLAN ASSE RKET VALUE) 2025

€645M

+0.6% vs 2024

90 H

8 5 - rd 2 \‘;

FUNDING SHORTFALL 2025

€211M

+€71M vs 2024

\

N
\
N
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)
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80
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2020 2021 2022 2023 2024 2025

—&— Funding ratio

UNDING LEVEL 2025

€75.3%

-6.8% vs 2024

CYTA Pension Fund | Prepared b




02 | Actuarial Assumptions & Sensitivity

KEY ACTUARIAL ASSUMPTIONS USED IN VALUATION

Assumption Latest funding valuation Previous funding valuation Change Comments
(31/12/2025) (31/12/2024)

Discount Rate 3.80% 3.65% +0.15% Based on the Fund’s weighted average expected
return (current and target allocation), net of
fees of 0.15% and a margin for prudence

Salary {herease 2.00% + increments & 1.667% + increments & +0_33% Based on long_term expectations
promotions promotions
Gross Pension Increase 2.00% 1.67% +0.33% Set as 100% of COLA
-0.50% Based on historical d long-t
SERPS Pension Increase 2.00% 2.50% 4 Al on. PR AR S ERE T
expectations
BIE Increase 2.50% ’ 2.50% =
Inflation (CP1) 2.00% 2.50% -0.50% Based on historical data and long-term
expectations for the general increase in returns
Mortality Table 60% of PA90 for men and 60% of PA90 for men and
65% of PA90 for women 65% of PA90 for women

RECOVERY PLAN NOTE
Following the results of the funding valuation as at 31 December 2024, the recovery plan was revised with effect from 10 July 2025. The revised recovery plan
aims to restore the funding level to 100% over the next 6.5 years through deficit recovery contributions (on top of normal service cost contributions) from the
Sponsoring Employer as follows:
* Animmediate lump-sum payment of €23m is to be made within 2025.
* A payment of £€35m to be made within the first two months of 2026.
* For the years 2027 and onwards for the next 4.5 years, annual payments of €23m.

CYTA Pension Fund | Prepared by C.Y Actuaries




03 INVESTMENT
PORTFOLIO & PERFORMANCE

Returns, asset allocation & benchmark comparison

Cyta
Pension
nd

CONFIDENTIAL | Q42025 | MANAGEMENT COMMITTEE




03 | Asset Allocation

ASSET ALLOCATION VERSUS STRATEGIC TARGETS AS AT Q4 2025

30
25
22.8
21.0

x 20.2

_ 18.4 189 | 19.6

‘ 15
| | ‘ 137 o s
; ' ! 10
; 7.0 71
el i A i s L |
Global Equity EU Gov. Bonds Glob. Corp. Inv. Grade Bonds Property Infrastructure
Q3 2025 1Q4 2025 Benchmark

CYTA Pension Fund | P

3.2
1.7

P

Alternatives

171

Cash
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03 | Portfolio Returns

TOTAL CYTA PENSION TOTAL BENCHMARK RETURNS vs BENCHMARK (YTD)
UND RETURN RETURN (NEW STRATEGY)

+2 . 9 % +4 . 2 % #* Cash & Cash Equivalents

Alternative Investments (e.g. Hedge Funds, Private

Equity)
Asset Class YTD BM CYTA PF YTD —
return Strategy Contribution
(%) weights to BM return
(%) P
roperty
Global Equity +7.9 30 +2.4
European Government Bonds +0.6 25 +0.2 Global Corporate Investment Grade Bonds
Global Corporate Investment +4.9 15 +0.7
Grade Bonds European Government Bonds
Property +5.7 10 +0.6
. 7.9
Infrastructure +1.7 5 +0.1 Global Equity
Alternative Investments (e.g. 423 0 ) ' %
Hedge Funds, Private Equity) ’ 78 9
Cash & Cash Equivalents +2.2 15 +0.3 =YTD Benchmark  ®YTD Fund
Total +4.2%

*Shown indicatively. We note that the strategy changed over the year and the Fund is in the process of implementation. In addition, we note that there are restrictions in the implementation of the strategy such as
the Fund'’s illiquid positions such as local property.




03 | Investment Risk Metrics & Manager Review

RISK METRICS (Q4 2025 vs LIMITS SET BY LEGiSLATlON)

0/
Assets denominated in any one foreign currency (Uglf) <10% ¥ Somgian
0 .
Total assets denominated in foreign currencies (tgé’) <30% v Compliant
Total investment in shares and non-government bonds 29.9% <70% v Compliant
Exposure to bonds of any one issuer v Compliant

(based on the total issuance of each bond issuer all issued bond N/A <10%
holdings of the given issuer)

Exposure to shares of any one issuer <5% v Compliant
(based on the total issued share capital of each listed company) ?
Exposure to each property 2.6% <10%  Compliant

Investment in assets in non-regulated markets {including property

9 9 v Compliant
and other alternative investments) 12.6% <A0% i
Exposure to altlernatlve investments 1.7% <10% Vv Compliant
(excluding property)
Exposure to the sponsoring employer - <5% + Compliant
Exposure to each company or companies in the same group* - <10% v Compliant

Note: The maximum limit as per the legislation and calculations for the Fund's exposure are based on the Fund's total assets, unless otherwise stated.

*Government bond issues of the Republic of Cyprus, government bonds of other EU member states with a credit rating at least equal to that of the Republic of Cyprus, bonds guaranteed
by the Republic of Cyprus and deposits in banks or cooperative institutions based in the Republic of Cyprus or other EU member states are excluded.

CYTA Pension Fund | Prepare




03 | Investment Risk Metrics & Manager Review

RISK METRICS (Q4 2025)

INVESTMENT RISK LIQUIDITY RISK FUNDING LEVEL
Market Risk Measure (“MRM”)/ Exoosureto lliuuid investments Current funding level (31 December 2025
Synthetic Risk and Reward Indicator (“SRRI”) P q

valuation)

3 12.6% 75.3%

CREDIT RISK CREDIT RISK CREDIT RISK

Exposure to direct bond holdings rated as 'non-

Total allocation to bonds rated as 'non-investment
investment grade'

grade’ Average credit rating of the bond portfolio

. 1.6% A

CREDIT RISK i
Allocation per credit rating (%)
29.2 29.9
1.6
- . -
7.6 1.6 0.1 0.5
AAAtOA A-to BBB- Non-Investment Non Rated Other Equities & Property Hedge Funds
Grade Infrastructure

M Total Investments M Cash




03 | Investment Risk Metrics & Manager Review Q42025 | CONFIDENTIAL

ARGUS POSITIONING AND OUTLOOK*

GDP Growth & Inflation

= The global macro picture has been materially complicated by the outbreak of conflict in the Middle East.

The global economy had been on a steady growth trajectory of around 3.3% and was on course for an upgrade, but the war has halted that

momentum — under the IMF's reference forecast, global growth is now projected at 3.1% for 2026, with headline inflation rising to 4.4%, a sharp
departure from the prior disinflation trend.

The impact is highly uneven: slowdown in growth and the increase in inflation are expected to be particularly pronounced in emerging market and
developing economies, while downside risks dominate the outlook — a longer or broader conflict, worsening geopolitical fragmentation, a
reassessment of Al-driven productivity expectations, or renewed trade tensions could significantly weaken growth and destabilise financial markets.

For individual advanced economies, the US is still projected to expand by 2.4% in 2026, supported by fiscal policy and lower rates, while euro area
growth remains subdued due to structural headwinds and the lingering drag from energy prices — and US core inflation is not expected to return
sustainably to the 2% target until 2027, as tariff pass-through gradually materialises.

The key takeout of this is that inflation risks have reversed the trajectory of the interest rate cycle moves with mild / moderate rate hikes now being
priced in by markets.

* Input and commentary provided by the PF investment advisor
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ARGUS POSITIONING AND OUTLOOK*

Vs Central = Fixed income has experienced a structural reset: after the period of low
Asset Class and Category % Strategic P&L Year to interest rates following the global financial crisis, government .bonc.l yields
allocation Allocation Date* (%) have returned to a more normal range, and from current starting yields,
(%) investors have historically enjoyed annualised returns of around 6% over
Cash 31 0.0 the subsequent five years. Within bonds, income is now the dominant
Money Market Funds 13.4 0.7 driver of fixed income returns, with elevated yields presenting an
Cash and Cash Equivalants 16.5 15 0.7 opportunlt.y to b}.ll|d higher-quality portfollos ar}chqred !n durab!e income
- though dispersion across markets and issuers is widening, making
European Government Bonds -0.3 selective portfolio construction increasingly important. The recent turmoil
Absolute Return Fixed Income 23.6 -1.5 -0.2 and market pressure which has led to Bonds shedding modestly for the
High Yield bonds 0.0 year (-1%) is more of an opportunity to enter the market rather than a
Global Corporate Investment Grade Bonds 15.2 +0.2 -0.6 Eausetaf eieisal of antion ower thi lopgtenm:
Total Bonds 38.8 13 -0.4 = For money markets, the case for sitting in cash is weakening with cash
b rates falling and unable to keep pace with inflation, bonds remain a more
Glhal B s A i 42 attractive alternative, and the yield curve's steepening has restored the
Listed Infrastructure 5.0 0.0 123 advantage of stepping out of cash and into short-to-medium duration
Total Equities 29.3 -5.7 5.6 instruments. Long-term bond yields face upward pressure in the US, with
Global Property 3.6 0.2 markets projecting the 10-year Treasury yield to end 2026 4.6%, as
Lo6s) Propemy 101 0.0 minimal Fed rate cuts (or rate increases), near-average economic growth,
and inflation above target create scope for modestly higher yields and
Hedge Funds 1.7 2.4 downward pressure on bond prices.
Total Alcernativie Assots 155 52 03 = Global equity markets retain a broadly constructive tilt, underpinned by
resilient earnings delivery, improving conditions in China and Europe, and
Total estimated P&L to 30 April 2026 1.7 a Fed expected to remain relatively dovish through the first half of 2026.

* Input and commentary provided by the PF investment advisor. Year-to-Date results up to 30 April 2026.
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Active members, retirees, deferred members & contribution flows
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04 | Membership Statistics & Contribution Analysis

CTIVE MEMBERS 2025 PENSIONERS 2025 DEFERRED MEMBERS 2025 ORPHANS & WIDOWS 2025
1,053 1,804 41 425
-15vs Q4 2024 -14 vs Q4 2024 -8 vs Q4 2024 +9 vs Q4 2024
MEMBERSHIP TREND (5 YEARS) CASHFLOWS (Q4 2025)
Employee Contributions £1.75M
1500
Employer Contributions €1.61M
1000 _Additional Employer Contributions €23.00M
(Recovery Plan)
500 Contributions to Widows Fund €0.94M
0 i . i . — ; Total Contributions €27.30M
2021 2022 2023 2024 2025 s T P —€41.00M
 Actives  ® Pensioners Widows&orphans Deferreds

Net Cashflow -€13.79M




04 | Cashflow analysis

o T T A e | T e T T (o e 7Y > I
Total contributions 27,297,104 29,985,208
Benefits paid to beneficiaries (38,505,775) (37,619,737)
Benefits to members who withdrew (2,584,411) (24,068,629)
Deficit from contributions less benefits (13,793,083) (31,703,158}
Surplus for the year 17,296,111 43,187,379
Change in net assets available for benefits 3,503,028 11,484,221
Investment return for the year
interest from bonds - 1,692,527
Interest from receivable loans - 184,953
Dividends 759,995 1,477,554
CASHFLOWS Rental income receivable 1,458,218 1,343,473
i Other operating income 256,131 204,038
Fair value gains on investment properties 250,959 194,328
( EY2025 vs Loss on sale of property investments (257,423) (54,328)
Fair value gains on financial assets measured at fair value 16,493,819 39,959,149
FY2024 ) Fair value loss on investment in subsidiary (260,265) (108,144)
Management expenses (345,299) {451,145)
Realized foreign exchange loss/gain (24,710) 20,144
Interest from fixed bank deposits 8,445 25,899
Bad debts written off - (42,059)
Impairment of receivable loans (74,500) _ -
Impairment charge on investment property under construction (47,000) {63,500)
Other operating income 939 -
Total investment return for the year 18,219,309 44,052,889
Expenses (862,032) (689,689)
Surplus before taxation 17,357,277 43,363,200
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05 REGULATORY
& COMPLIANCE

Supervisory reporting, governance actions & legal updates
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05 | Regulatory & Compliance Status

STATUS KEY:

COMPLETE

OVERDUE

Annual Report & Accounts {2025)

Governance Manual

Management Committee’s internal training

Q4 2025 Monitoring report
Q1 2026 Monitoring report

ALM

Statement of Investment Principles

Funding Actuarial Valuation
Risk Management Policy
ORA

Actuarial Policy

Committee / Regulator

Committee / Regulator

Committee

Committee

Committee

Committee

Committee / Regulator

Committee / Regulator
Committee / Regulator

Committee / Regulator

Committee / Regulator

30 Jun 2026

End of 2025

31 March 2026
30 June 2026

1 June 2028

1 July 2028

28 February 2026
November 2024
November 2024

November 2024

November 2025

February 2025

16 March 2026
Due June 2026

June 2025

July 2025

June 2026
23 November 2021
23 November 2021

23 November 2021

IN PROGRESS

COMPLETE / UPDATE IN CASE
OF CHANGES

COMPLETE / ARRANGE AGAIN
IF NEEDED AND/OR IF NEW
COMMITTEE

COMPLETE
IN PROGRESS

COMPLETE / NEXT STUDY DUE
IN 2 YEARS

COMPLETE / NEXT
SUMBISSION DUE IN 2 YEARS

COMPLETE
OVERDUE
OVERDUE

OVERDUE




05 | Regulatory & Compliance Status

Q4 2025 | CONFIDENTIAL

STATUS KEY: | N PROGRESS OVERDUE

Internal Audit Policy Committee / Regulator November 2024 23 November 2021 OVERDUE
Remuneration and Outsourcing Policy Committee / Regulator November 2024 23 November 2021 OVERDUE
Conflicts of Interest Policy Committee / Regulator 1 july 2028 July 2025 COMPLETE / NEXT

SUMBISSION DUE IN 2 YEARS
DORA Policy Committee / Regulator — — IN PROGRESS

ACTION REQUIRED

The required action is to finalize the actuarial valuation as at 31 December 2025 and to reassess all policies that have not yet been reviewed.
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06 | Terminology

ENSION FUND ASSETS

The assets of the Pension Fund consist of the total financial resources and property assets managed by a pension fund for the financing of the

future pensions of its insured members.

The value of the Fund’s assets is measured at market values in accordance with international accounting standards.

FUND SUSTAINABILITY

What is a deficit:

A deficit arises when the fund’s liabilities exceed its available assets.

How does it arise:

It results from actual experience differing from the assumptions, for example:
* Reduced investment returns.
* Increase in the life expectancy of pensioners.

* Calculation of required contributions differing from the actual contributions needed, or early
retirement.

How do we identify it:

¢ Actuarial studies and valuation of liabilities.

* Comparison of the present value of liabilities and assets.

* Calculation of the funding gap through the actuarial funding ratio.

Fund Assets Actuarial Deficit

Actuarial liabilities for accrued benefits
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ACTUARIAL FUNDING STUDY

It constitutes an assessment of the security of members’ benefits, the expected financial development of the Fund, and the future contribution
requirements.

It must be carried out regularly by the Fund’s actuaries so that the Management Committee can answer three very important questions:

I T s T Y PO T Y O A e A e e R
Funding level Contribution rate for covering the Deficit contributions and Recovery

o

cost of Zuture service Plan

In the event of an actuarial deficit, what
is the amount of the additional
contributions that the sponsoring
employer must pay into the Fund to
cover the deficit, and for what period of
time?

Are the Fund’s assets sufficient to pay What is the normal contribution rate

the benefits arising from the members’ that S be paid into the Fund each
accrued service up to the reporting year in order to ensure the coverage of
date? the benefits arising from an additional

year of service of the members?

Al i dluatink Actuarial |IabI|ItIES'f0r service up
Funding level = digte to the valuation date
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JISCOUNT RATE (for funding study purposes)
The rate at which future cash flows are discounted to present value.
The actuarial balance is directly affected by the returns and
volatility of the Fund’s investments. Specifically, actuarial
‘_\\ \\ liabilities are linked to the discount rate, which represents the
rate at which future cash flows are discounted to present value.
B P

. o 1
... 2027...2028...

PRESENT 2023 2024 2025 2026
VALUE CASHFLOWS

T
N
3

Setting the discount rate

In determining the discount rate, consideration must be given to
the duration and nature of the actuarial liabilities based on the
profile of the Fund’s members. The Fund’s Management
Committee examines these characteristics through a specialized
asset-liability study.

It is selected prudently, taking into account the returns of the Fund’s existing
assets, the expected future investment returns, as well as a margin for adverse
deviations in order to offset, to some extent, the uncertainty associated with
the various parameters affecting the Fund’s actuarial liabilities.

s atet ta kil ing Cria
set-Liability Stuay

The asset-liability study examines the relationship between the Fund’s assets (“assets”) and actuarial liabilities (“liabilities”) — as measured through the
funding level — and how this relationship evolves in the future under various economic and actuarial scenarios.
This allows for the assessment of the likelihood of different outcomes and the impact of the investment policy on the Fund’s funding.
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TATEMENT OF INVESTMENT PRINCIPLES (‘SIP’)

The Statement includes:

* the procedures, policies, and practices followed by the Fund’s Management Committee regarding investment governance,

+ the roles and responsibilities of the consultants appointed by the Fund, as well as the guidelines, restrictions, and terms of the investment agreements
entered into by the Fund with asset managers, and

¢ the process for monitoring and evaluating the asset managers and the Fund'’s portfolio.

Fund Objectives Management of Investment Risk investment Allocations

The acceptable level of risk in relation to
the Fund’s actuarial liabilities and the
techniques for managing investment
risks.

The strategic allocation of the Fund’s
assets and the percentage allocations to
each investment category

The primary objective of the Fund, in
relation to its long-term funding and the
Fund’s investment objective
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