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H C.Y Actuaries kat 0 pOAOC PaG

[Tolol EiyaoTte CY

CRONJE & YIANNAS

ACTUARIES AND CONSULTANTS

H C.Y Actuaries eivat pia kopudaia etalpsia avaloyLoTikwy
oUMPOUAWY otnv teploxn (He £€6pa tnv KUmpo), adblepwpévn
OTNV TOPOYI) TIOLOTLKWVY UTINPECLWY OTOUG TOUE(C:

Investment consulting and portfolio monitoring
services

Accounting and actuarial valuations for pension

2 funds

3 Insurance consulting
4 HR

5 Corporate Finance

H C.Y Actuaries sival pépog evog aykOoULOU SIKTUOU

OVOAOYLOTIKWV ETOLPELWY, TOU MGAC (mgac.org), Kal o TOTIKOG

OUVEPYATNG TNG Kopudaiag 51eBvolg avaloyLoTIKNG
oUMPouAeUTIKAG eTalpeiag, Willis Towers Watson.

Alapopdwon eMevSUTIKAG OTPATNYIKAG yLla To Tapeio pe
codeig KoL LETPAOLUOUG OTOXOUG ouVTaELoSOTNoNG KaBwC
KOl GUYKEKPLUEVEC KATEUBUVTHPLEG YPAUUEG YLOL TNV
vAormoinon og KaBe emMevSUTIKA KOTNyopia.

Mpoetowaocia tng AnAwong Apxwv EmevSutikng MoALTIKAG
(AAEN) kat umtoBoAn tng otov Edopo twv Tapeiwv
Juvtalodotikwyv Mapoxwyv oL UPWVA LE TLC VOULKEG
OTALTACELG.

YrootApLen tng ALaxelploTikig Emtponng katd tnv
Sadikaotia emhoynic cupBouAou yia emevduTIKA BEpata
e8¢ pvong.

MapakolouBOnaon kat afloAdynon Twv eNeEVOUTIKWY
anoddoswv tou Sloplopévou Slaxelploth kedpalaiwy.

Awaxeiplon kwvdUvwy

JUMUETOXN OTLC OUVESPLACELG TNG EMLTPOTING KOL TTAPOXN)
VEVLKNC UTIOOTNPLENG OE OXEON UE TNV SLoKUBEPVNON Kal TNV
CUUMOpdWON LLE TN OXETLKN VOUOBEDLQ, TIG OXETIKEG 06NYiEg
KOl GAAEG EVTOAEG Kal attripata anod tov Edpopo twv Tapeiwy
Juvtaglodotikwv Mapoxwv.

Exkmaibeuon twv peAwv tng AlaxelploTikng Emtponng oe
O£pata oxetikd pe tn StakuBEpvnon tou Tapelou Mpovoioc.

MNapouciaon ota péAN tou Tapeiou katd tnv ETnola M'evikn
Juvéleuon.
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AlakuBepvnon Tapeiou

Kavoveg Aettoupyiag Awaxelplotikn Entponn ‘Edopog IEZN

Fevikni AleBuvon

Enyelpnolakr) Asttoupyia Evepyntiko Tapeiov Kal EMEVOUOELG BaolkEG AELTOUPYIEG

Ecwtepkdg EAEYXOG

OsparopVAakag | Eurobank Cyprus PWC

Yrnootrpién yia Ataxeipion KwvSuvwv

Fevikr AtevBuvon —

Npoowriké tou Tapeiou ZOpBoulog yia

(Fevikde AteuBuvtrc, YeyBuvog Emevéutika Cronje & Yiannas

Noyiotnpiou, BonBdc Aoylotnpiou, Ofparta levikig | Actuaries and Consultant Cronje & Yiannas Actuaries and Consultant
BonBdc Mpappatéac) ®oong

Tpamneleg

Noptkot ZUpBoulot

Avaloylotiki Aettoupyia

E€wTepIKOG EAEYKTAG
Z0pBoulog yia

ETEEVGU“KOL , Argus Stockbrokers
Ofpata El81kng Muhanna & Co

®dovong




Evepyeleg katd 1o £€10¢ 2025

Alevépyela tng peA€Tng Evepyntikou-Mabntikou Kot
avaBswpnon t¢ AAEN tou TapEelOU. TNUELWVOULE TIWGE N
Stadkaoia autr) oAokAnpwOnke tov louAlo tou 2025.

Evnuépwon tou Emevdutikol ZUpBouAou yla EmevéuTtika
O¢pata Edikng duong yla tnv aAAayr oTLG CTOXEUMEVEG
EMEVOUTIKEG KOTAVOUEG YLOL TOV TIPOYPAUUOTIOUO TNG

guBbuypappiong twv enevdéloewv Tou Tapelov He tn véa AAEN.

Etowpaoia kat umtoBoAn Tplunviaiwy ekBéoswv
napakoAouBOnong tou xaptoduAakiov Tou Tapeiou.

Jupdwvia yla TNV €Tolpacia TpLUNVLIaiog CUVOTTIKN G €KBeoNC
yla tnv nopeia tou Tapeiov n onola cupmepltAapBavel
SnuoypadLkad oTolxela, AVOAOYLOTIKA QTTOTEAECOTO KOl
napadoxEg, kabBwg Kat Tnv e€EALEN Tou evepynTLKOU TOU
Tapeiou («Dashboard»).

H onpaoia tov Dashboard

To dashboard eivatl pia moAl onpavTikn
TPWTOPBOUALC TTOU ELOHyayE N ALOXELPLOTIKNA
Emutpony).

MeTtatpEneL cUVOETA TEYVIKA SESOUEVA - OTIWE TO
eninedo xpnuatodotnong, TNV KATAVOLN
TLEPLOUCLOKWY OTOLXELWV, TOUG SELKTEC KIVOUVOU Kalt
TNV MOPELA TPOC TOUC LAKPOTIPOBEGUOUG OTOXOUG -
o€ cadeig kKot EUKOAA KATavonTEC TANPodoplEeg,
KAt dlaitepa onuavtiko dedopévou OtL Ta
neploootepa LEAN TNG A.E. dev elval emayyeApatieg
enevbUOEWV 1) CUVTAEEWV.

AUTO ETUTPETEL TNV TAXUTEPN KOL TILO TEKUNPLWLEVN
AN anodacswv, evioxveL tnv StakuBEpvnon Tou
Tapeiou Kal TN CUUHOPGWAN LLE TIC KOVOVLOTIKEC
QTOLTA OELG, SLEUKOAUVEL TNV €viaia KOL CUVET)
£TLKOLVWVia e TouG cupBolAoug, BonBa atov
£YKOLPO EVIOTILOWO KIVSUVWV LECW
mapakoAoUBnaonG tacswy, Kal dtatnpeitn A.E.
EUBLYPOUULOPEVN YUPW OATTO TOUG KOLVOUG
LLOKPOTIPOBECIOUC OTOXOUC TOU TALEIOU.



Yoplotapevn AAETT (EykpiBnke katd 1o €1o¢ 2025)

Enevéutikn Katnyopia

MaykoopLeg MeToxEg

Metoxég Epywv Ymodoung

ZUvoAo Metoxwv

Evpwrnaikn Akivntn MNeplovcia

EvaAlaktikeg Emevduoelg ( .. Private Equity, Hedge Funds)

2UvolAo EvaAdoktikwv Emevéucewv

Eupwnaika Kpatika OuoAoya

Maykoopa Etalpikd Opdhoya Enevdutikng Babuidag

20voAo OpoAGywv

Metpntd kat Avtiotola Metpntwv
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Yoplotapevn katavoun kat AAETT

B Katavopn Tapeiou katd v 31 AskepBpiou 2025

g (0 Kavavow  Kavavomis
(%) (%)
Maykooueg MeToxeg 22.8 30.0 20-40
Metoxég Epywv Yodoung 7.1 5.0 0-10
Z0volo Metoxwv 29.9 35.0 20-50
Eupwmaikn Akivntn Meplovoia 13.8 10.0 0-20
EvaMhaktikég Emevduoelg ( m.y. Private Equity, Hedge
Funds) 1.7 ) 0-5
Zuvolo EvaAAaktikwv Emevéuoewv 15.5 10.0 0-25
Eupwnaika Kpatika Opodloya 18.9 25.0 15-35
Maykoopia Etatlpikd Opdhoya Enevdutikng Badbuidag 20.2 15.0 5-25
20voAo OpoAdywV 39.1 40.0 20- 60
Metpnta kot Avtiotolo Metpntwy 15.6 15.0 5-45
20volo Metpntwv 15.6 15.0 5-45
Z0volo Evepyntikol 100.0 100.0

ELo0o8NLaTIKES
0,
el €NeVOUOELG

ApoBaia Kepdhala Avtiotddpiong
Kwduvou (Hedge Funds)

Maykoéopa Akivntn Meplouaia
Metoxec Epywv Yrodopng
Eyxwpta Akivntn MNeptouvaoia
MeTpNTA KaL avtioTolXa HETPNTWY

Eupwraikd Kpatika Opoioya

Maykdopia OpdAoya ETevaUTIKAG
Babpidag

Maykoopleg MeToxeEg

Avarntuélaké

45.3% vLake
enevdloelg

I 1.7
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2025 - Mia akOun BTk XPovId YIa TOUC TIAPAOOCIAKOUC ETIEVOUTEC

Zovoyn

‘Eva Lotopko «everything rally» pe kaBe kUpLa emevSUTIKNA Katnyopia va KAeivel
Betika yla mpwtn dopd amo tv navénuic. H eloaywyn EUMopLKWY SACUWY Ao TLG
H.M.A. ookape TG ayopég Tov ATpIALO (UE TLG TTAYKOOULEG LETOXEC VOL UTIOXWPOUV
anotopa), aAAA Ta SNUOCLOVOLKA OTOLXELA KAl TTOALTIKEG 08rynoav o€ Loxupn
avakopdn. To apepkavikd S0AAPLO UTTOXWPNOE.

MELWOELG EMTOKIWVY HETPNTWV

H EKT peiwoe ta emitokia moAAEC HOPEC KATA TO PWTO e€apNvo tou 2025, pépvovtag
10 BaoLKO EMITOKLO TNG 0TO 2.15% £wg ToV loUVLo, TO OTOoLo KPATNOE 0TOBEPO PEXPL TO
T€No¢ Tou £Toug KaBwe o MANBwpPLoUOG MANGciale ta otoxsupéva entineda. H Fed
KLVNONKE TILO TIPOOEKTIKA ool KpATNOoE oTABEPO TO EMUTOKLO OTAV OL TTPOPAEYELS
TANBwpPLoHOoU Adyw Sacuwv auéndnkoav arndtopa, A& CUVEXLOE TIG LELWOELG 0TO B'
€&aunvo Kot EKAELOE TN XpovLd oto 3,50—-3,75%. AuTr) n TOALTLKY ATtOKALON ATV
BaolkOC TTapAyovToC Yl TNV EVioXuon Tou Eupw €vavtl Tou Sohapiou KoTd T
SlapKela Tou £TOUG.

‘Liberation Day’ $poBoL mAnBwpLopov

To kUpLo yeyovog TNG XPovLag ftav to «Liberation Day» (2 Artpthiou), 6tav n
KuBépvnon Tpoum avakoivwoe eAdxLoto Sacpo 10% og GAOUG TOUG EUTIOPLKOUG
gtaipoug, ue uPnAdTEPOUC CUVTEAEOTEC OE Tepimou 60 XwpPeg, aveBalovtag Tov HECO
TIPOYHOTIKO SACUOAOYLKO ouvTEAEDTH oo epimou 10% o€ Alyo mavw amnod 23%. Ot
OlYOPEC UTIOXWPNOAV OITOTOMA TIPLY aVaKAUPOUV KOOWE Ol EUTOPLKES EVTAOELG
armokALpoKkwOnkav ev pépet. O $oBog yia mMAnBwpLoTikh alEnaon ATaV MPAYUATIKOG
OAAQ TLEPLOPLOKEVOG, UE TOV MANBWPLOMO va auavetal katd 0.4-0.5 mooooTLaieg
MOVASEC WG AMOTEAECUA TNG ELOAYWYNG TWV SATUWV.

Anoduvapwon Apeptkavikou AoAapiov

To eupw avatundnke 13,4% £vavtl Tou apepikavikol Solapiou to 2025,
06nyoUEVO Mo PELWOELG ETLTOKIWV TNG Federal Reserve, TNV unmoxwpnon tng
OLEPLKAVLKI G OLKOVOULKN G EEALPETIKOTNTAC KOLL TNV OTWAELQ EUTTLOTOCUVNG OTA
OLEPLKAVLKA TIEPLOUCLOKA OTOLXELD EV LECW OBEPALOTNTAG EUTIOPLKI G TIOALTIKNG.

NMAnOwpLopag
(etnowa 2023 2024 2025
avgnon)
EE 2.9% 2.4% 2.0%
HNA 3.4% 2.9% 2.7%
Emtokio
Avacopds 2023 2024 2025
(kata to TéAog
TOU £T0UC)
ECB 4.0% 3.0% 2.0%
Fed Reserve 5.5% 4.5% 3.5%
Anddoon 2023 2024 2025
Noaykoopiwv
OpoAdywv +4.7% +1.7% +2.7%
(€-hedged)
flavkoomlwv 40100 1253%  +7.9%
Metoxwv €




ETtevOUuTIKEC ATTOOOCEIS OVA ETIEVOUTIKI KAtNyopia yia 1o 2025
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2 UVOAIKO EvepyntikoU Tou Tapeiou - ETteVOUTIKEC ATIODOCELC

JUVOALKO EVeEpyNTIKO KOt

. . 665,806,485 627,028,029 629,531,607 641,015,828 & 644,526,521
TO TEAOG TOU £T0OUG
JuvoAikn anodoon
enevbloewV pe Baon TIg 32,860,452  -32,794,334 27,237,402 44,052,889 18,219,309

OLKOVOULKEG KATOLOTAOELG

MNooooto anddoong He
Bdon tov péco 6po Tou

ZuvoAkoU Evepyntikol

11



Evépyeleg yla to 2026

ZuvEyxLon tng VAomoinong Kat EUOUYPAHLON LE TN EMEVOUTLKI TIOALTIKN TOU TapELOU

NapakoAoVOnon Katavopng KatabEoewv Kol GUBOUAEG TTPOG T ALOXELPLOTLKN
Ertitpontn) (ZUpBouAog yia Enevéutikd Opata Edikig Pvong)

NapakoAolOnon tng UAomoinong Ko afloAoynon SLaxeLPLOT LECW TPLNVLIALWY
ekO€oswv mapakoAoUOnong npog tnv Ataxelplotikiy Emitpony anod CY. Actuaries

Tuppopdwon pe tn vopoBbeoia (N. 10 (1) 2020) onwg autn TpomonoltlOnkKe

off Jolc

| S N N
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+357 22 456006

+357 22 456007 team@cyactuaries.

65 Nicosia, Cyprus
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Pension
Fund

The information in this presentation is
confidential and should not be distributed to
third parties without the
prior approval of Cronje & Yiannas Actuaries
and Consultants Ltd.



Table of Contents

01

Executive Summary

Key metrics & highlights at a glance

02

Funding & Actuarial Status

Funding ratio, liability movements, actuarial assumptions

03

Investment Portfolio & Performance

Returns, asset allocation, benchmark comparison

04

Plan Demographics & Membership

Active members, retirees, deferred members

05

Regulatory & Compliance

Supervisory reporting, governance actions, legal updates

06

Key terms and abbreviations

Q4 2025 | CONFIDENTIAL

CYTA Pension Fund | Prepared by C.Y Actuaries Page 2



01 EXECUTIVE SUMMARY

Key metrics & highlights at a glance

Cyta

A Pension
Fund

CONFIDENTIAL | Q42025 | MANAGEMENT COMMITTEE



01 | Executive Summary Q42025 | CONFIDENTIAL

75.3% €645M 1,053 2.9%

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

KEY HIGHLIGHTS

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

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

o Plan assets amounted to €645M as of Q4 2025, showing an increase of €3.5M versus Q4 2024.
o Active membership decreased to 1,053 in 2025, continuing the downward trend compared to the previous year-end.

o Year-to-date net return was +2.9%, versus a benchmark return of +4.2%.

CYTA Pension Fund | Prepared by C.Y Actuaries Page 4



02 FUNDING &
ACTUARIAL STATUS

Funding ratio, liability movements & actuarial assumptions

Cyta

Pension
Fund

CONFIDENTIAL | Q42025 | MANAGEMENT COMMITTEE



02 | Funding Ratio & Liability Overview Q4 2025 | CONFIDENTIAL

FUNDING RATIO TREND
100 - €856M
+9.6% vs 2024
95 A
o €645M
85 i +0.6% vs 2024
80 -
€211M
75 1 +€71M vs 2024
70 T T T T 1 1
2020 2021 2022 2023 2024 2025
0,
—@— Funding ratio €75-3 A)
-6.8% vs 2024

CYTA Pension Fund | Prepared by C.Y Actuaries



02 | Actuarial Assumptions & Sensitivity Q4 2025 | CONFIDENTIAL

KEY ACTUARIAL ASSUMPTIONS USED IN VALUATION

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 Increase 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 dat dlong-t
SERPS Pension Increase 2.00% 2.50% ° ase on' istorical data and fong-term
expectations
BIE Increase 2.50% 2.50% -
Inflation (CPI) 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 Page 7



03 INVESTMENT
PORTFOLIO & PERFORMANCE

Returns, asset allocation & benchmark comparison

* Cyta
* Pension
& Fund
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03 | Asset Allocation

ASSET ALLOCATION VERSUS STRATEGIC TARGETS AS AT Q4 2025

30
25
22.8
21.0
18.9 19.6 202
18.4 171
15 156 15
13.7 13.8
10
70 7.1
5
3.2
0
.

Global Equity EU Gov. Bonds Glob. Corp. Inv. Grade Bonds Property Infrastructure Alternatives Cash

Q3 2025 m Q42025 ® Benchmark




03 | Portfolio Returns

+2.9% +4.2%+*

Asset Class YTD BM CYTA PF

return Strategy

(%) weights
(%)
Global Equity +7.9 30
European Government Bonds +0.6 25

Global Corporate Investment

Grade Bonds 49 15
Property +5.7 10
Infrastructure +1.7 5
Alternative Investments (e.g. 423 0
Hedge Funds, Private Equity)

Cash & Cash Equivalents +2.2 15

Total

YTD
Contribution

to BM return

+2.4

+0.2

+0.7

+0.6

+0.1

+0.3

+4.2%

RETURNS vs BENCHMARK (YTD)

Cash & Cash Equivalents

Alternative Investments (e.g. Hedge Funds, Private
Equity)

Infrastructure

Property

Global Corporate Investment Grade Bonds

European Government Bonds

Global Equity

mYTD Benchmark mYTD 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 illiquid positions such as local property.

CYTA Pension Fund | Prepared by C.Y Actuaries




03 | Investment Risk Metrics & Manager Review Q4 2025 | CONFIDENTIAL

RISK METRICS (Q4 2025 vs LIMITS SET BY LEGISLATION)

““ Maximum Limit set by IegiSIation

o .
Assets denominated in any one foreign currency (tgg’) <10% v Compliant
i i i i 1.9% v C liant
Total assets denominated in foreign currencies (USD) <30% omplian
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% v Compliant
Investment in assets in non—regula.ted.markets (including property 12.6% <20%  Compliant
and other alternative investments)
Exposure to altfernatlve investments 1.7% <10%  Compliant
(excluding property)
Exposure to the sponsoring employer - <5% v 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 | Prepared by C.Y Actuaries Page 11



03 | Investment Risk Metrics & Manager Review

Q4 2025 | CONFIDENTIAL

RISK METRICS (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’
o)
1.6%

14.0

29.2

o 1.6
7.6 1.6 0.1
AAAtOA A-to BBB- Non-Investment Non Rated

Grade

HTotal Investments M Cash

FUNDING LEVEL

Current funding level (31 December 2025
valuation)

75.3%

CREDIT RISK

Average credit rating of the bond portfolio

A

29.9
13.8
0.5 v
Equities & Property Hedge Funds
Infrastructure

CYTA Pension Fund | Prepared by C.Y Actuaries Page 12



03 | Investment Risk Metrics & Manager Review Q4 2025 | 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.

= Forindividual 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

CYTA Pension Fund | Prepared by C.Y Actuaries Page 13



03 | Investment Risk Metrics & Manager Review Q4 2025 | CONFIDENTIAL

ARGUS POSITIONING AND OUTLOOK*

Vs Central = Fixed income has experienced a structural reset: after the period of low
% Strategic P&L Year to interest rates following the global financial crisis, government bond yields
Asset Class and Category . - o (0 L
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
i ild higher-quali foli h i lei
Cash and Cash Equivalents 16.5 15 0.7 opportunlfy to b.w d higher-quality port .o ios ar?c qred .ln 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
cause for reversal of action over the long term.
Global Corporate Investment Grade Bonds 15.2 +0.2 -0.6 &
Total Bonds 38.8 1.3 0.4 = 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
Global Equities 243 5.7 42 21ing . PP . g
. attractive alternative, and the yield curve's steepening has restored the
Listed Infrastructure 5.0 0.0 12.3 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
minimal Fed rate cuts (or rate increases), near-average economic growth,
Local P 10.1 . . . . .
ocal Property 0 0.0 and inflation above target create scope for modestly higher yields and
Hedge Funds 17 2.4 downward pressure on bond prices.
Total Al ive A 15. +5. . . . . . .
otal Alternative Assets >-5 25 0.3 = 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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04 | Membership Statistics & Contribution Analysis Q4 2025 | CONFIDENTIAL

1,053 1,804 41 425

-15vs Q4 2024 -14 vs Q4 2024 -8 vs Q4 2024 +9vs Q4 2024
MEMBERSHIP TREND (5 YEARS) CASHFLOWS (Q4 2025)
Employee Contributions €1.75M
1500 -
Employer Contributions €1.61M
1000 A Additional Employer Contributions €23.00M
(Recovery Plan)
500 1 Contributions to Widows Fund €0.94M
0 - Total Contributions €27.30M
2021 2022 2023 2024 2025 ) )
Benefits Paid —€41.09M
M Actives Pensioners ® Widows&orphans Deferreds
Net Cashflow -€13.79M
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04 | Cashflow analysis Q4 2025 | CONFIDENTIAL

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
Other operating income 256,131 204,038
Fair value gains on investment properties 250,959 194,328
(FYZOZ 5 vs Lo§s on sale (_)f prop.erty ir.'nvestments . (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 Status Q4 2025 | CONFIDENTIAL

STATUS KEY: COMPLETE IN PROGRESS OVERDUE

Annual Report & Accounts (2025) Committee / Regulator 30 Jun 2026 IN PROGRESS
Governance Manual Committee / 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
Q1 2026 Monitoring report Committee 30 June 2026 Due June 2026 IN PROGRESS
ALM Committee 1 June 2028 June 2025 COMPLETE / NEXT STUDY DUE
IN 2 YEARS
Statement of Investment Principles Committee / Regulator 1July 2028 July 2025 COMPLETE / NEXT
SUMBISSION DUE IN 2 YEARS
Funding Actuarial Valuation Committee / 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 / Regulator November 2024 23 November 2021 OVERDUE
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05 | Regulatory & Compliance Status Q4 2025 | CONFIDENTIAL

STATUS KEY: COMPLETE IN 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 1July 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 Q42025 | CONFIDENTIAL

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.

What is a deficit:
A deficit arises when the fund’s liabilities exceed its available assets. Fund Assets Actuarial Deficit

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.

Actuarial liabilities for accrued benefits

How do we identify it:

e Actuarial studies and valuation of liabilities.

* Comparison of the present value of liabilities and assets.

e Calculation of the funding gap through the actuarial funding ratio.
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06 | Terminology Q42025 | CONFIDENTIAL

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:

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

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

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

date? cover the deficit, and for what period of
year of service of the members? time?
Fund’s assets as at the valuation Actuarial I|ab|I|t|es.for service up
Funding level — date to the valuation date
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06 | Terminology Q42025 | CONFIDENTIAL

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.

:

... 2027...2028...

PRESENT 2023 2024 2025 2026
VALUE CASHFLOWS

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.

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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06 | Terminology Q42025 | CONFIDENTIAL

The Statement includes:

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

* theroles 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.

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

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

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