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H EtatpEia µac; Kato p6A.oc; µac; 

~taKu ~E:pv11a11 ErrEvouaEwv 

ErrEVOUtlK~ TtOAltlK~ Kal Katavoµ~ EVEPV11tlKOU 

- Ava8Ewp11a11 ErrEvOutLK~c; rroA.LtLK~c; 

- AvaaK6rr11ari Ayopac; 2025 

Ev11µepwa11 yLa triv rropEia tou TaµEiou yLa to 2025 

Ev€pyELE<; yLa to 2026 
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H C.Y Actuaries KOL o p6Ao~ µa~ 

n oLOL E[µaaTE 

CRONJE & YIANNAS 
ACTt:ARIES AND CONSULTANTS 

H C.Y Actuaries Eivm µLa Kopucj>aia ETmpEia avaAoyLOTLKwv 
ouµj30UAWV OTllV ITEPLOX~ (µE Ec5pa TllV Kunpo), acj>LEpWµEVll 
mllV napoxn TtOLOUKWV UITllPEO"LWV moue; ToµEic;: 

2 
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Investment consulting and portfolio monitoring 
services 

Accounting and actuarial valuations for pension 
funds 

Insurance consulting 

HR 

Corporate Finance 

H C.Y Actuaries Eivm µepoc; Ev6c; nayK6oµLOu OLKTuou 
avaAoyLmLKWV ETmpELwv, rnu MGAC (mgac.org}, Km o TomK6c; 
OUVEPVChllc; Tile; Kopucj>aiac; c5LE8vouc; CXVCXAOyLmLKnc; 
ouµf3ouAEunKnc; ETmpEiac;, Willis Towers Watson. 

• 

• 

• 

• 

Lhaµ6pcj>woll EnEv6unKnc; mpaTllVLK~c; yLa w TaµEio µE 
oacj>Eic; KCXL µETpnmµouc; CJT6xouc; OUVTCX~LOOOTllCJll<; Ka8wc; 
Km OUVKEKplµEvEc; KU'[EU8UVT~PlE<; ypaµµE:c; VlCX TllV 
UAOTtOLllCJll OE Kcl8E EITEVOUnKn KCXTllyopia. 

npoE'[OLµaol.a Tile; ~~A.WOil<; Apxwv EnEVOUUK~c; noAlnKnc; 
(~AEn} Km unof3oA~ Tile; mov'Ecj>opo Twv TaµEiwv 
I:UVTCX~lOOOl:lKWV napOXWV ouµcj>wva µEnc; voµLKEc; 
anmT~CJEtc;. 

vn:omnpl~ll Tllc; ~laXELptmlKnc; EmTpon:nc; KaTa Tllv 
6m6lKaoia EnLAoync; ouµf3ouAou yta EnEv6unKci SE:µaTa 
ElcSLKnc; ct>uollc;. 

napCXKOAOU81lOll KCXL a~lOAOVllCJ'l TWV ETl:EVOUUKWV 
an:o66oEwv rnu 6toptcrµE:vou OtaXELplOT~ KEcj>aAaiwv. 

• ~taxEiptOll KlVOUVWV 

• 

• 

• 

I:uµµErnXn mlc; CJUVEOplclOEl<; Tll<; ETtlTpon:~c; KaL napoxn 
VEVtKnc; un:omnpL~ll<; OE CJXEOll µE T'lV 0LCXKUf3EPV'lO'l KCXL T'lV 
auµµ6pcj>wori µE Lil CJXEnKn voµo8Eoia, nc; <JXEnKec; 0611yiEc; 
KCXL clAAE<; EVTOAE<; Kat atT~µaTa ·an6 Tov'Ecj>opo TWV TaµElwv 
I:uVTa~lOOOllKWV napoxwv. 

EKn:ai6EUoll '[WV µEAwv Tile; ~LaXELptmlKnc; Emworrnc; oE 
SE:µaTa CJXEl:lKcl µE Tll 0LaKUf3EPVf'IOll rnu TaµEiou npovol.ac;. 

napouoiaall ma µEA'l rnu Taµeiou KCXTci TllV ETnoLa revLKn 
fovEAEUOll. 
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0L UTHlPEOLE~ µa~ 

PENSIONS 

€4 bn €1 bn 
ASSETS LIABILITIES 

50 35 
CLIENTS CLIENTS 

100,000 20, 000 
MEMBERS MEMBERS 

€0.5 bn 
MARKET CAP 

5 
CLIENTS 

1,000 
EMPLOYEES 

HUMAN 
RESOURCES 

& 
CORPORATE 

20 
CLIENTS 

50,000 
EMPLOYEES 

80 
CLIENTS 

120 
PLACEMENTS 
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I Kav6v£<; J\£ttoupy(a<; I 

EntXElP'lOtaK~ AEtt'oupy(a 

feVLKsi ~LEU0UVCJI"} -

npoawmK6 tOU Taµeiou 
(fEVLK6<; ~Leu8uvtsi<;, Yrm'.18uvo<; 
/\oyLcrrripiou, 801186<; /\oyLatripiou, 
801186<; fpaµµm:fo<;) 

NoµLKOL ~uµj3oUAOL 

dlaX£lPLO't'lK~ Enltpon~ 

I 
rEVLK~ dLEU0UVOI") 

I 
EVEPYl'lt'tK6 Taµdou Kat EnEv6uaEt<; 

0Eµatocl>uAaKac; Eurobank Cyprus 

IuµpouAoc; yta 
EnEv6uttKa 
E>iµata rEvtKric; 
Cl>uo11c; 

IuµpouAoc; yta 
EnEv6uttK<i 
0£µata Et6LKrlc; 
Cl>uo11c; 

Cronje & Yiannas 
Actuaries and Consultant 

Argus Stockbrokers 

I 'E<J>opoc; IEin I I 

BamKE<; AEtt'oupy(E<; 

EowtEplKOc; 'EAEyxoc; 

PWC 

YnoatriPL~'l yta 6taxEipto11 Ktv6uvwv 

Cronje & Yiannas Actuaries and Consultant 

AvaAoytattKI\ AEttoupyia 

Muhanna & Co 
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Ev£py£LE<; KOTQ 10 £1oc; 2025 

• l\LEv£pyELa -rric; µEi\£-rric; EvEpyf'lnKou-naerinKou KaL 
ava8Ewp11011 Tf'lc; l\AEn TOU TaµEiou. rriµELWVOUµE rrwc; 11 
cSLacSLKaola auT~ oi\0Ki\ripw811KE -rov loui\LO -rou 2025. 

• Evr)µEpWOr) TOU ETtEVOU"'CLKOU ruµ~oui\ou yLa ETtEVOU"'CLKcl 
E>E:µaTa ELOLK~c; O>uoric; yLa TJlV ai\i\ay~ one; OTOXEUµEvEc; 
ETtEVOUTLKEc; KaTavoµ£c; yLa TOV rrpoypaµµanoµ6 Tf'lc; 
eu9uypaµµLoric; Twv ErrEvcSuoEwv Tou TaµEiou µ£Tr) vf.a l\AEn. 

• ETOLµaoia Kal urco~oi\~ TpLµJlVLaiwv EK9EOEWV 
rrapaKoi\ou811011c; Tou xapToQ>ui\aKiou Tou TaµEiou. 

• I:uµQ>wvia yLa Tf'lV ETOLµaoia tpLµf'lVLaiac; OUVOTttlK~<; EK9EOl")c; 
yLa Tf'lV rropEia TOU TaµELOU ri orrola ouµrrEpli\aµ~aVEL 
cSriµoypacl>LKcl OTOlXElU, avai\oyLOTLKcl arrotEAECJµaTa KUL 
rrapacSox£c;, Ka8wc; Kal UlV E~EAL~ll TOU EVEPYf'l"CLKOU TOU 
TaµEiou («Dashboard»). 

H a11µaaia tou Dashboard 

To dashboard Elvm µLa noA.u oriµavttK~ 
npw-ropouAla nou ELo~yayE 11 ~taXEtpLOTtK~ 
Em-rpon~. 

METaTpEnEL cruv0Eta TEXVtKa 6E6oµtva - 6nwc; to 
EnlnEcSO XP11µa-roc56tl")Ot'l<;, Tt'lV Ka.Tavoµ~ 
n£pLoucrtaKwv OTotxdwv, -rouc; cSEiKTE<; KtvcSuvou KaL 
u1v nopda npoc; -rouc; µaKponp60Eoµouc; OToxouc;­
crE cra<l>Eic; Km EUKOAa KaTavol'}Tec; nA.11po$opiEc;, 
Katt tfaal-repa ariµavnK6 6£6oµtvou 6-rt ta 
m~pLO'OOl:Epa µEA11 Tl")c; ~. E. 6EV Elvm EnayyEAµaTlEc; 
EnEVOUOEWV ~ auvi:a~EWV . 

Aut6 EntTPEJtEl Tl")V -raxui:Epl") Kal mo TEKµl")pLWµEVf'l 
A.~l!J'l ano<l>aaEwv, EVtCJXUEL u1v c5taKu~tpv11011 tou 
TaµElou KQl 't''l auµµ6pc:l>wcr11 µE 't'lc; KQVOVlO'UKE<; 
anatT~O'EL<;, 6LEUKOAUVEl Tl")V EVtaia Kat OUVEn~ 
EmKoLvwvla µE 't'Ouc; ouµpouA.ouc;, Po110<i OTOV 
€yKmpo evi:omaµ6 Ktv6uvwv µ£ow 
napaKoAou011crf'lc; TCtOEWV, KaL 6LaT11pE( 't'l d.E. 
EU0uypaµµtaµEVl1 yupw an6 't'OU<; KOLVOU<; 
µaKponp60Ecrµouc; OT6xouc; -rou Taµeiou. 
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Ycpl<JTOµ EV'l ~AEn (EyKpL8'1 KE KOTO TO ETO~ 2025) 

Enevc5utLK~ Katriyopla 

nayK6aµLEc; Mei:oxec; 

MEi:oxec;'Epywv Yn:oooµ~c; 

IuvoAo MEtOXWV 

Eupwna'(K~ AKi.vrrrri nepLOuofo 

Ev<XAAaKUKEc; En:EVOUOELc; ( n:.x. Private Equity, Hedge Funds) 

IuvoAo EvaMaKtLKWV EnEVc5UOEWV 

Eupwn:atKa KpanKa 0µ6Aoya 

no.y1<6aµta ETmptKa 0µ6Aoya Enevoun1<~c; Ba9µi.oac; 

IuvoAo OµoA6ywv 

ME"tprp::a KaL Avti.crrOLxa METP'l"t'WV 

IuvoAo MEtpf"ltWV 

IuvoAo EVEPVf"ltlKOU 

AA En 
I"t'OXEUJlfVf"I 

Katavoµ~ 

(%) 

30.0 

5.0 

35.0 

10.0 

10.0 

25.0 

15.0 

40.0 

15.0 

15.0 

100.0 

AAEn 
Eupoc; 

Katavoµ~c; 

{%) 

20-40 

0-10 

20-50 

0-20 

0-5 

0-25 

15-35 

5-25 

20-60 

5-45 

5-45 
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YcpLOTOµEV'l KOTavoµ~ KOL 6AEn 

Katavoµ~ Taµdou Kat<i tflV 31 ~EKEµJ3p(ou 2025 

Km11yop(a 
Em:vcSuaEwv 

nayK6oµLEc; MEroxtc; 

MEtoXE:c;'Epywv YnocSoµ~c; 

IuvoAo MEtOXWV 

Eupwna"LK~ AKLVl'ltrl nEpLouota 

EvaMaKtLKEc; EnEVOUOELc; ( n.x. Private Equity, Hedge 
Funds) 

IuvoAo EvallaKtlKWV EnEv6uaEWV 

Eupwna'(Ka KpanKa 0µ6Aoya 

nayK6oµLa EtmpLKa 0µ6A.oya EJtEVOUtLK~c; Ba9µloac; 

IuvoAo OµoAOywv 

IuvoAo MEtpl)tWV 

IuvoAo EVEPVlltlKOU 

(%) 

22.8 

7.1 

29.9 

13.8 

1.7 

15.5 

18.9 

20.2 

39.1 

15.6 

15.6 

100.0 

ItOXEUµEVI) 
Katavoµq 

(%) 

30.0 

5.0 

35.0 

10.0 

10.0 

25.0 

15.0 

40.0 

15.0 

15.0 

100.0 

Eupoc; 
Katavoµqc; 

(%) 

20-40 

0-10 

20-50 

0-20 

0-5 

0-25 

15-35 

5-25 

20-60 

5-45 

5-45 

II Elao61iµanKic; 
EnEv6uaEu; 

Aµm~aia KEQ>c1Ama Avnoi:O.Sµtoric: 
KtvMv6u {Hedge Funds) 

II 
1.7 

nayK60µLOAKiVrJUJ nEplOUOia 3.6 

MErnxt<;'E pywv Yrrooo µ ~c: 

EyxwptaAKiVrJTl'l nEptouoia 

MEi:prii:a Kat avi:icn:mxa µETprJTWV 

Eupwrra°lKU Kpai:LKU 0µ6J..oya 

nay, 6oµto 0µ6J..oya ETTEVOUHK~C: 
BaSµloac; 

Avarnu~l«KE<; 

EnEv6uaEtc; 

7.1 

10.2 

15.6 

18.9 

20.2 

. , ...... . . ~ 

"; ~ . 22.8 
- . . 
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· 2025 - MLa aK6µri 8t:1LK~ xpovL6 yLa 1ouc; napaoooLaKouc; c:n c:vou1£c; 

IuvollJ11 
'Eva lCITOplK6 «everything rally» µE Ka8E Ku pm ETtEv6unKri Ka-rrwopi.a va KAELVEL nAf19Wplaµ6c; 

~ 
8EnKa ym npwtri <t>opci an6 triv navcSriµia. H Eloavwvri eµnoplKwv oaoµwv an6 w; (ETl\ala 2023 2024 2025 
H.n.A. o6Kape nc; ayop£c; tov AnplALo (µEnc; nayK6oµlE<; µEtoXE<; va unoxwpouv au~riari) 
an6toµa), aAA.6. ta 6riµomovoµLK6. CITOlXEi.a Km noi\mKEc; oorivriaav aE Laxupri 
av6.Kaµ4J11. To aµEpLKaVLK6 cSoi\apLo unoxwpf1CJE. EE 2.9% 2.4% 2.0% 

MElWOEL<; ERL'tOKlWV µE'tP'l'tWV HnA 3.4% 2.9% 2.7% 

H EKT µELWCJE ta EJtltOKLa noAA.£c; ¢op£c; Kala to npwto E~aµ11vo tOU 2025, ¢£pvov-cac; 
to ~acrLK6 EmT6KLO Tl')<; CITO 2.15% E:wc; tov louvLO, to onoi.o Kpau1crE CITa8Ep6 µEXPL to Eml'OKlO 

0 t€i\oc; tou €touc; Ka9wc; o nA.118wpL0µ6c; ni\ricri.a~e ta CITOXEuµ£va Eni.nE6a. H Fed Avact>opcic; 
Klvri811KE mo npoaEKTLKa acpou Kp6.u1cre CITa8ep6 to emT6KLo 6Tav oL n:po~A.E4Jw; ( Katci 'to l'EAoc; 

2023 2024 2025 
nA.riSwplaµou i\6yw 6acrµwv au~ri811Kav an:6toµa, aAA.a cruvf:xLcre nc; µELwaEL<; CITO B' Tou ttouc;) 
E~aµrivo Km EKAElOE 1Tl XPOVla CITO 3,50-3,75%. Autri 11 noi\mKri anoKAlOfl r;m.v 
~amK6c; napayoVtac; yLa tl1V evi.crxuori tou eupw £vavn tou 6oi\api.ou Kata tl1 ECB 4.0% 3.0% 2.0% 
olapKEta tou E-couc;. 

Fed Reserve 5.5% 4.5% 3.5% 
'Liberation Day' <l>6Pot nA118wptaµou 
To Kupto yeyov6c; tr)c; xpovLac; ritav to «Liberation Day» (2 An:pLA.i.ou ), 6tav 11 
KU~Epvriori Tpaµn avaKOLVWOE EAclXLCITO 6aoµ6 10% OE 6i\ouc; touc; EµnoplKOU<; 

b 
Etai.pouc;, µE ul!J11A.6tEpouc; aUVTEAECITE<; OE nEpi.nou 60 xwpE<;, avE~a~ovmc; tov µfoo An66oori 2023 2024 2025 
n:payµanK6 oaaµoA.oylKO OUVTEAECITri an:6 nEpi.n:ou 10% OE i\iyo navw an:6 23%. Ol 
ayopf:c; un:oxwp11crav arr6wµa rrplV avaK6.µ4Jouv Ka8wc; OL Eµn:optKE<; EVTaoEl<; 
an:OKAlµaKW9r)KaV EV µ£pEL. 0 cpo~O<; VLa n:i\ti9WpLCITLKri au~l10l'J ritaV rrpayµanKO<; nayKOOµLWV 
aAA.a rrEptopLcrµ£voc;, µE tov nA.118wpLaµ6 va au~avnm Ka-ta 0.4-0.5 rrocroCITtai.Ec; OµoAoywv +4.7% +1.7% +2.7% 
µova6Ec; we; anot£i\wµa t11c; ELoavwvric; twv 6aoµwv. (€-hedged) 

Ano6uvaµwa11 AµEpLKaVLKOU 4oAap(ou 
nayKoaµ[<a>V 

+18.1% +25.3% +7.9% 

$ 
To wpw avanµri91'JKE 13,4% £vaVtL tou aµEptKavtKou 6oi\api.ou to 2025, M£TOXWV€ 
0611youµEVO an:6 µELWOEL<; EJtltoKLWV t11c; Federal Reserve, tl1V unoxwp11011 ti')<; 
aµEpLKaVlKric; OlKOvoµlKric; E~mpEnK6urmc; Km tf1V aTtWAELa EµmCIToouvric; CITa 

~ aµEpLKaVLKcl TtEPLOUOLaKa CITOlXEia EV µ£ow a~E~m6u1tac; Eµn:opLKric; n:oi\mKric;. 

q 



En£v5utLKE~ ano56oc: L~ ava £n£v5utLK~ Ka1riyop[a yta to 2025 

Ano66aEL<; KupLwv 6ELKtci>v ava<l>opac; (%) 

3.3 -
7.9 

Global Equity 
(Euro) 

0.3 
2.7 

Global Bonds 
(Euro Hedged) 

5.7 

--2.5 

Listed European 
Real Estate (Euro) 

Ano6oCJEL<; KupLwv µEtOXLKci>v ayopci>v aE Eupci> (%) 

50.4 

19.4 17.8 

MSCI 
World 

Europe North Asia-Pacific Emerging Greece 
America Markets 

II Tpiµrivo 'E"toc; 

29.0 

-3.2 

Cyprus 

12.1 

Hedge Funds 
(Euro Hedged) 

1.2 1.7 

Listed 
Infrastructure (Euro) 

0.5 2.2 

Cash 
(3m Euribor) 

Ano66CJELc; KupLwv oµoAoyLaKci>v ayopci>v (tomK6 v6µLaµa) (%) 

7.3 

6.3 

2.7 

1.2 

• 
1.1 

0.3 II 
0.9 

0.3 0.6 0.2 - - -
Global Bonds US Aggregate US Euro Aggregate Euro 
(Euro Hedged) Government Government 
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LUVOALK6 EVEPVfl1lKOU 10U TaµELOU - ETIEVOU1LKE~ anoo6o£L~ 

Enev6undc; ano66aelc; 
l'OU luvoAU<OU 
EVEPVl"lt'U<OU 

!uvoAlKo EvEpyrinKo Ka-ra 
to tEAO<; tOU hou<; 

ruvoAtK~ a.n66oori 
E7tEVOUCJEWV µE ~aori tu; 
OlKOVOµlKE<; Ka.taotaoElC; 

2021 2022 2023 2024 202:5 

665,806,485 627,028,029 629,531,607 641,015,828 644,526,521 

32,860,452 -32,794,334 27,237,402 44,052,889 18,219,309 

3tt11 
(avtttt~) 

Siu) 
(avaboc;) 
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Evf:pyELEc; yLa to 2026 

r 

r 

1 IuVEXLOll Tile; uAonotllOllc; KaL e:u9uypciµµLOl1 µE Tll e:ne:v6uTLKrl noALTLKrl Tou Taµe:{ou 

2 

r 

3 

4 

napaKoAou911011 KaTavoµr'lc; KaTa9£oe:wv KaL ouµpouA£c; npoc; tll 4LaXELpLatLKrl 
EnLi:ponr'I (IuµpouAoc; yLa Ene:v6utLKci 0£µata EL6LKrlc; <1>uo11c;) 

napaKoAou91101l Tile; uAonoi11011c; KaL a~L0Aov11011 6LaXELpLatrl µtow tpLµ11vLaiwv 
EK9EOEWV napaKoAou91lOl1<; npoc; TllV 4LaXELplatlKrl EnLTponr'I ano C.Y. Actuaries 

Iuµµopcl>woll µE Tll voµo9Eo{a (N. 10 (I) 2020) onwc; aUTrl TpononoLr191lKE 
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01 I Executive Summary u.: .'r1.'-; 1 'c''1111, 1,, .;L 

FUNDING RATIO 2025 PLAN ASSETS Q4 2025 ACTIVE MEMBER S 202 5 YTD 20 25 NET RETUR N 

75.3% €645M 1,053 2.9% 
T -6.8pp vs 2024 A +3.SM vs Q4 2024 T -15 vs Q4 2024 VS 7.4% in 2024 

KEY HIGHLIGHTS 

• 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.SM 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%. 

( IT,\ fl, 11 ll \f\ f 111 I I F'r 1 11 1 1 Ii / ( ) \r 1 r 1 • ' J ' ' .i 
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02 I Funding Ratio & Liability Overview cA 2or; 1 co' If 1L, 1, · .\1 

FUNDI N G RATIO TREND 

100 

95 

90 

85 

80 

75 

70 
2020 2021 2022 2023 2024 2025 

-e- Funding ratio 

PRESENT VALUE OF LIABILITIES 20 25 

€856M 
+9.6% VS 2024 

PLAN ASSETS (MARKET VALUE) 2025 

€645M 
+0.6% vs 2024 

FUNDING SHORTFALL 2025 

€211M 
+€71M vs 2024 

FUNDING LEVEL 2025 

€75.3% 
-6.8% VS 2024 



02 I Actuarial Assumptions & Sensitivity ,-,.i F1.'-: 1 cc·· If 11, r, .\1 

KEY ACTUARIAL ASSUMPTIONS USED IN VALUATION 

Assumption 

Discount Rate 

Salary Increase 

Gross Pension Increase 

SERPS Pension Increase 

BIE Increase 

Inflation (CPI) 

Mortality Table 

RECOVER Y PLAN NOTE 

Latest funding valuation 
(31/12/2025) 

3.80% 

2.00% + increments & 
promotions 

2.00% 

2.00% 

2.50% 

2.00% 

60% of PA90 for men and 
65% of PA90 for women 

Previous funding valuation 
(31/12/2024) 

3.65% 

1.667% + increments & 
promotions 

1.67% 

2.50% 

2.50% 

2.50% 

60% of PA90 for men and 
65% of PA90 for women 

Change 

+0.15% 

+0.33% 

+0.33% 

-0.50% 

-0.50% 

Comments 

Based on the Fund's weighted average expected 
return (current and target allocation), net of 
fees of 0.15% and a margin for prudence 

Based on long-term expectations 

Set as 100% of COLA 

Based on historical data and long-term 
expectations 

Based on historical data and long-term 
expectations for the general increase in returns 

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 : 

An immediate 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. 
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ASSET ALLOCATION VERSUS STRATEGIC TARGETS AS AT Q4 2025 

22.8 
21.0 

30 

Global Equity 

25 

18.4 18.9 

EU Gov. Bonds 

19.6 20.2 

13.7 13.8 

Glob. Corp. Inv. Grade Bonds Property 

Q3 2025 • 04 2025 

17.1 
15.6 15 

7.0 7.1 

3.2 
1.7 

0 

Infrastructure Alternatives Cash 

• Benchmark 
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TOTAL CVTA PENSION 
FUND RETURN 

+2.9% 

Asset Class 

Global Equity 

European Government Bonds 

Global Corporate Investment 
Grade Bonds 

Property 

Infrastructure 

Alternative Investments (e.g. 

Hedge Funds, Private Equity) 

Cash & Cash Equivalents 

Total 

YTDBM 
return 

(%) 

+7.9 

+0.6 

+4.9 

+5.7 

+1.7 

+2.3 

+2.2 

TOTAL BENCHMARK 
RETURN (NEW STRATEGY) 

+4.2%* 

CYTA PF 
Strategy 
weights 

(%) 

30 

25 

15 

10 

5 

0 

15 

YTD 
Contribution 
to BM return 

+2.4 

+0.2 

+0.7 

+0.6 

+0.1 

+0.3 

+4.2% 

RETURNS vs BENC HMARK (YTD) 

Cash & Cash Equivalents 
2.2 
2.3 

Alternative Investments (e .g. Hedge Funds, Private 

Equity) 2.3 

Infrastructure 
1.7 

5.8 

5.7 
Property 

0.9 

Global Corporate Investment Grade Bonds 
4.9 

4.2 

European Government Bonds 

7.9 
Global Equity 

5.1 

0 1 2 3 4 5 s · 7 8 9 

• YTD Benchmark • YTD Fund 

*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 il/iquid positions such as loco/ property. 
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RI SK METRIC S (Q4 2025 vs LI M ITS SET BY LEG ISLATION) 

Metric 

Assets denominated in any one foreign currency 

Total assets denominated in foreign currencies 

Total investment in shares and non-government bonds 

Exposure to bonds of any one issuer 
(based on the total issuance of each bond issuer all issued bond 

holdings of the given issuer) 

Exposure to shares of any one issuer 
(based on the total issued share capital of each listed company) 

Exposure to each property 

Investment in assets in non-regulated markets (including property 
and other alternative investments) 
Exposure to alternative investments 

(excluding property) 

Exposure to the sponsoring employer 

Exposure to each company or companies in the same group* 

Actual 

1.9% 

(USD) 

1.9% 
(USD) 

29.9% 

N/A 

2.6% 

12.6% 

1.7% 

Maximum Limit set by legislation 

< 10% 

<30% 

< 70% 

<10% 

< 5% 

< 10% 

<40% 

< 10% 

< 5% 

< 10% 

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. 

Status 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

.,/ Compliant 

*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. 
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RI SK M ETRIC S (Q4 2025) 

INVESTMENT RISK 

Market Risk Measure ("MRM"}/ 
Synthetic Risk and Reward Indicator ("SRRI"} 

3 

CREDIT RISK 

Exposure to direct bond holdings rated as 'non­
investment grade' 

CREDIT RISK 

Allocation per credit rating (%} 

LIQUIDITY RISK 

Exposure to illiquid investments 

12.6% 

CREDIT RISK 

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

1.6% 

1.6 • 1.6 0.1 -
AAA to A A-to BBB- Non-Investment Non Rated 

Grade 
• Total Investments 

FUNDING LEVEL 

Current funding level (31December2025 
valuation) 

75.3% 

CREDIT RISK 

Average credit rating of the bond portfolio 

A 

___Q:§_ • ........ 
Other Equities & Property Hedge Funds 

Infrastructure 
• Cash 
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AR GUS POSITI ONING A N D OUTLO O K* 

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 I moderate rate hikes now being 
priced in by markets. 

* Input and commentary provided by the PF investment advisor 
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ARGU S POSI TIO NING A ND OUTL OO K* 

Vs Central 

Asset Class and Category 
% Strategic P&l Yearto 

allocation Allocation Date*(%) 
(%) 

Cash 3.1 0.0 

Money Market Funds 13.4 0.7 

Cash and Cash Equivalents 16.5 +1.5 0.7 

European Government Bonds -0.3 

Absolute Return Fixed Income 23.6 -1.5 -0.2 

High Yield bonds 0.0 

Global Corporate Investment Grade Bonds 15.2 +0.2 -0.6 

Total Bonds 38.8 -1.3 -0.4 

Global Equities 24.3 -5.7 4.2 

Listed Infrastructure 5.0 0.0 12.3 

Total Equities 29.3 -5.7 5.6 

Global Property 3.6 0.2 

Local Property 10.1 0.0 

Hedge Funds 1.7 2.4 

Total Alternative Assets 15.5 +s.s 0.3 

Total estimated P&L to 30 April 2026 1.7 

*Input and commentary provided by the PF investment advisor. Year-to-Date results up to 30 April 2026. 

• Fixed income has experienced a structural reset: after the period of low 
interest rates following the global financial crisis, government bond yields 
have returned to a more normal range, and from current starting yields, 
investors have historically enjoyed annualised returns of around 6% over 
the subsequent five years. Within bonds, income is now the dominant 
driver of fixed income returns, with elevated yields presenting an 
opportunity to build higher-quality portfolios anchored in durable income 
- though dispersion across markets and issuers is widening, making 
selective portfolio construction increasingly important. The recent turmoil 
and market pressure which has led to Bonds shedding modestly for the 
year (-1%) is more of an opportunity to enter the market rather than a 
cause for reversal of action over the long term. 

• For money markets, the case for sitting in cash is weakening with cash 
rates falling and unable to keep pace with inflation, bonds remain a more 
attractive alternative, and the yield curve's steepening has restored the 
advantage of stepping out of cash and into short-to-medium duration 
instruments. Long-term bond yields face upward pressure in the US, with 
markets projecting the 10-year Treasury yield to end 2026 4.6%, as 
minimal Fed rate cuts (or rate increases), near-average economic growth, 
and inflation above target create scope for modestly higher yields and 
downward pressure on bond prices. 

• Global equity markets retain a broadly constructive tilt, underpinned by 
resilient earnings delivery, improving conditions in China and Europe, and 
a Fed expected to remain relatively dovish through the first half of 2026. 
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ACTIVE MEMBERS 2025 PENSIONERS 2025 

1,053 1,804 
-15 VS Q4 2024 -14 VS Q4 2024 

MEMBERSHIP TREND (5 YEARS} 

2000 

1500 

1000 

500 

0 
2021 2022 2023 2024 

• Actives • Pensioners • Widows&orphans • Deferreds 

DEFERRED MEMBERS 2025 ORPHANS & W IDOW S 2025 

41 
-8 vs Q4 2024 

2025 

425 
+9 VS Q4 2024 

CASHFLOWS (Q4 2025} 

Type 

Employee Contributions 

Employer Contributions 

. Additional Employer Contributions 
(Recovery Plan) 

Contributions to Widows Fund 

Total Contributions 

Benefits Paid 

Net Cashflow 

Amount 

€1.75M 

€1.61M 

€23.00M 

€0.94M 

€27.30M 

-€41.09M 

-€13.79M 



2025 (C) 2024 (C) 

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 

CASH FLOWS Dividends 759,995 1,477,554 
Rental income receivable 1,458,218 1,343,473 
Other operating income 256,131 204,038 

Fair value gains on investment properties 250,959 194,328 

(FV20 25 vs Loss on sale of property investments (257,423) (54,328) 

FY 2024) 
Fair value gains on financial assets measured at fair value 16,493,819 39,959,149 
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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STATUS KEY: COMPLETE IN PROGRESS OVERDUE NOT DUE 

Reporting Obligation To: Deadline Filed Status 

Annual Report & Accounts (2025) Committee I Regulator 30 Jun 2026 IN PROGRESS 

Governance Manual Committee I Regulator End of 2025 November 2025 COMPLETE/ UPDATE IN CASE 

OF CHANGES 

Management Committee's internal training Committee February 2025 COMPLETE /ARRANGE AGAIN 

IF NEEDED AND/OR IF NEW 

COMMITTEE 

Q4 2025 Monitoring report Committee 31 March 2026 16 March 2026 COMPLETE 

Ql 2026 Monitoring report Committee 30 June 2026 Due June 2026 IN PROGRESS 

ALM Committee 1June2028 June 2025 · COMPLETE/ NEXT STUDY DUE 
IN 2 YEARS 

Statement of Investment Principles Committee I Regulator 1July2028 July 2025 COMPLETE/ NEXT 
SUMBISSION DUE IN 2 YEARS 

Funding Actuarial Valuation Committee I Regulator 28 February 2026 June 2026 COMPLETE 

Risk Management Policy Committee/ Regulator November 2024 23 November 2021 OVERDUE 

ORA Committee / Regulator November 2024 23 November 2021 OVERDUE 

Actuarial Policy Committee I Regulator November 2024 23 November 2021 OVERDUE 
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STATUS KEY: COMPLETE 

Reporting Obligation 

Internal Audit Policy 

Remuneration and Outsourcing Policy 

Conflicts of Interest Policy 

DORA Policy 

ACTION REQUIRED 

IN PROGRESS OVERDUE 

To: 

Committee I Regulator 

Committee I Regulator 

Committee I Regulator 

Committee I Regulator 

NOT DUE 
' 

Deadline 

November 2024 

November 2024 

1July2028 

Filed 

23 November 2021 

23 November 2021 

July 2025 

Status 

OVERDUE 

OVERDUE 

COMPLETE/ NEXT 
SUMBISSION DUE IN 2 YEARS 

IN PROGRESS 

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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PENSION 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 

t ~ '/1 f', •1 l(''l f 111 j I F'r 1 11. 1 t 1 ( i '1( i r 1 ·, 2 l 
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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: 

Funding level 

Are the Fund's assets sufficient to pay 
the benefits arising from the members' 
accrued service up to the reporting 
date? 

Funding level 

Contribution rate for covering the 
cost of Zutu re service 

What is the normal contribution rate 
that must be paid into the Fund each 
year in order to ensure the coverage of 
the benefits arising from an additional 
year of service of the members? 

Fund's assets as at the valuation 
date / 

Deficit contributions and Recovery 
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? 

Actuarial liabilities for service up 
to the valuation date 

0 
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DISCOUNT RATE (for funding study purposes) 

The rate at which future cash flows are discounted to present value. 

PRESENT 
VALUE 

2023 2024 2025 2026 
CASH FLOWS 

Setting the discount ra te 

.. . 2027 ... 2028 .. . 

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. 

Asset-Liability Study 

The actuarial balance is di rectly 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 . 

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. 

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. 



STATEMENT 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 

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

Manageme nt of Investment Risk 

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

Investment Allocations 

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


