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A message from our Chairperson

On behalf of the Board | would like to present the Trustee

Annual Report for the year ended 31st December 2022 for the
Construction Workers’ Pension Scheme. | am pleased to report
that the active membership of the Scheme has continued to grow
over the last year and stands at over 54,000.

2022 was a very difficult and volatile year for the investment markets
due to several factors including the Russian invasion of Ukraine, rising
inflation and the response of the Central Banks which led to the end of
a prolonged period of unprecedented low interest rates. There were
falls in global equities and the rising interest rates led to sharp drops

in Bond valuations at the same time. However, due to the diversified
portfolio of assets held by the Scheme, the CWPS portfolio proved resilient and at the 31st
December 2022 the value was €1.929 billion and at the end of April 2023 was €1.968 billion as
the markets continue to recover. The Trustee will continue to monitor and react appropriately to
market developments on an ongoing basis.

The Trustee continues to monitor the costs associated with running the Scheme and believe that
the current Annual Management Charge for the Scheme of 0.35% provides good value for our
members.

As always | would like to encourage members to consider making Additional Voluntary
Contributions (AVCs) to the Scheme as a tax efficient way of saving for their retirement, in
particular members who are approaching retirement age. Members now have a choice of funds
available in which to invest their AVCs.

The Trustee Annual Report and Accounts set out in detail how the Trustee, together with
the Scheme advisors including the Investment Advisors, the Scheme Actuary and CPAS the
Administrator, managed the Scheme in 2022. As always you may be assured that the same
commitment and dedication will continue on behalf of members in 2023 and beyond.

I would also like to take this opportunity to acknowledge the work of the Scheme’s advisors
and the Administrator CPAS who provide a dedicated and excellent service to members and
employers.

The introduction of new pension regulations in 2021 in Ireland and the Pension Authority

Code of Practice published in December 2021 have introduced enhanced governance and risk
management obligations for all Occupational Pension Schemes and these are welcomed by the
CWPS Trustee. The Trustee have appointed a Risk Manager and Internal Auditor during 2022 and
introduced new governance procedures.

| would encourage you all to read the Trustee Annual Report and, if you have any queries or
comments relating to it, please contact a member of our team on 01 4977663 or email us at
info@cwps.ie.

pa o

Dominic Doheny
Chairperson



Highlights of the year

During the twelve months to 31s*December 2022:

e £104,340,082 was collected in contributions:

*  €59,427,845 from employers,

e €39,618,563 from members, and

*  £€5,293,674 in Additional Voluntary Contributions (AVCs).

* 320 employers joined the Scheme and a total of 75 employers ceased to be active
or were suspended from Scheme membership. A number of these employers were
removed as they no longer had active members.

* 2,334 members were paid their retirement benefits (including transfers out).

* The Scheme made pension payments including Lump Sums totalling €40,994,470.
*  The Scheme made Lump Sum Death Benefit payments totalling €5,909,624.

e The Scheme’s investment income amounted to €8,064,056.

*  The Scheme’s investments decreased in value by €148,041,937.

As at 315t December 2022:

*  There were 329,366 individual member accounts in the Scheme.

*  The value of the Member Accounts (including contributions received but not yet allocated)
totalled €1,660 million.

* The total net asset value of the Scheme’s assets totalled €1,929 million.

* 6,547 pensioners and dependants received pension benefits from the Scheme.

*  The value of the Annuity Fund (including the associated Annuity Reserve) was €148 million.
e There were 55,250 active members in the Scheme.

* 8,241 employers were adhering members of the Scheme.

A list of these employers is available on request to the Scheme.
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About the Scheme

The Construction Workers’ Pension Scheme (“the
Scheme”) was established by a Trust Deed dated 25%
May 2006, and was set up by the industry as a non-profit
making occupational pension scheme.

The Scheme provides a cost effective and secure way for
employers to fulfil their legal obligations under the Pensions
(Amendment) Act 2002 to provide access to at least one
Standard Personal Retirement Savings Accounts (PRSAS).
Membership of CWPS also provides Death in Service cover and
Sick Pay benefit and it gives members the opportunity to build up
valuable pension benefits for their retirement. When any changes
are made to the Rules of the Scheme, the Trustee will notify
members.

The Trust Deed and Rules were amended in 2022 and copies of
the amended Deed are available on request or on line at
WWW.cwps.ie.

Although the Scheme is classed as a defined benefit scheme
for the purposes of the Pensions Act 1990, this relates only to
pensions paid by the Scheme. As members contribute to the
Scheme, an account builds up in the member’s name, based on
the contributions paid in and the investment returns generated
by these contributions.

The Scheme is funded by contributions which are paid by the
employers and members into individual accounts for each
member within the Scheme. At retirement, members may use
their fund to provide a lump sum benefit and a pension from the
Scheme. The pension payable is provided out of the Annuity
Fund, a reserve held within the Scheme. The Trustee monitors
the level of reserve funds and the investment return achieved by
the Scheme’s assets in determining the return adjustments to be
allocated to members’ accounts from time to time. The return
adjustments may be negative as well as positive. If the Scheme
is wound up with a deficit, the employers are not under an
obligation to fund the deficit; in this event there is no guarantee
that the Scheme will have sufficient funds to pay the benefits
promised. Further information in relation to this Risk Statement
may be obtained from the Trustee or from the Member Care team
at 01497 7663. Further details about how the Scheme works and
the benefits it provides are on page 8.

There were no changes to basic Scheme Information, as set out
in Schedule C to the Occupational Pension Schemes (Disclosure
of Information) Regulations, 2006, during the year.

The Scheme is approved by the Revenue Commissioners under
the Taxes Consolidation Act 1997. Itis also registered with the
Pensions Authority and its registration number is PB 185038.

Looking after the Scheme

The Scheme is operated on behalf of the industry by a
Trustee Company, the Construction Workers’ Pension
Scheme Trustees DAC (“The Trustee”). The Trustee
company is run by a Board of Directors.

There are ordinarily 11 Directors: five Employer Directors, five
Trade Union (Member) Directors and a Chairperson.

Administering the Scheme

All Directors are, or have been, involved in the construction
industry. The right of Scheme members to select or approve the
selection of the Directors is set out in the Occupational Pension
Schemes (Member Participation in the Selection of Persons for
Appointment as Trustees) (No. 3) Regulations, 1996 (S.I. No 376
of 1996).

The Trustee is responsible for looking after the Scheme and for
ensuring that it is run according to the legal document which
governs it, the Trust Deed and Rules.

The Trustee must make sure that the Scheme complies with
current legislation, that benefits are paid correctly and on time,
and that the fund is invested prudently with the aim of meeting
its obligations as they fall due. The Trustee has a duty to actin
the best interests of the membership as a whole.

During the twelve months to 315t December 2022, the
Directors were:

Dominic Doheny (Chairperson)

Paul Carmody

Eamon Devoy

Eamon McGrattan

Jim Moore

Joe O’Brien

Brendan O’Sullivan

Gerard Crowdle (appointed 1 February 2022)
Kara Stuart (appointed 1 February 2022)

Leo Crehan (resigned 31 January 2022)
Karan O’Loughlin (resigned 30 October 2022)
William Wall (resigned 31 December 2022)

Directors appointed post 31t December 2022

®  Adrian Kane (appointed 20 April 2023)
®  James McCabe (appointed 20 April 2023)

Being a Trustee Director of the Scheme is an important and
demanding role. Whilst the Directors do not need any prior
experience of pensions and investments, it is important that
the Directors have a knowledge and understanding of pension
and trust law, the principles for funding a pension plan and the
investment of assets. All new Directors of CWPS Trustees DAC
are required to attend a Trustee Training Course.

To help the Directors keep pace with changes affecting pensions,
they attend seminars organised by the pensions industry

and receive ongoing briefings from the Scheme’s advisers on
financial, actuarial and legal issues. As part of their training, all

of the Trustee Directors have access to the Pensions Authority
‘Trustee Handbook and Guidance Notes’.

This knowledge enables the Trustee Directors to carry out their
duties and ensure that the Scheme is well run. However, the
Directors are not pension experts, so they have appointed a
number of external advisers to assist on issues such as pension
funding, investment and pension law. The advisers during the
period under review are listed overleaf.

The Scheme is administered by the CIF Pension Administration Services DAC (CPAS). CPAS is responsible for the day to
day administration of the Scheme: collecting contributions, setting up new members and employers, maintaining member records,
calculating and paying benefits to members. They also have dedicated Employer Care and Member Care teams who are on hand to
assist with any employer or member queries. The Administrators also have access to the Pensions Authority ‘Trustee Handbook and

Guidance Notes’.
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Adyvisers to the Trustee

Actuaries and Consultants

Administrators

Auditors

Bankers

Investment Managers

Paul O’Brien, FIA FSAI, Actuary,

Willis Towers Watson (Ireland) Ltd

Willis Towers Watson House, EIm Park, Merrion Road, Dublin 4,
D04 P231

CIF Pension Administration Services DAC (CPAS)
Linden House, 4 Clonskeagh Square, Clonskeagh Road, Dublin, D14 FH90

Mazars Chartered Accountants & Statutory Audit Firm
Harcourt Centre, Block 3, Harcourt Road, Dublin 2

Allied Irish Banks plc
1-4 Lower Baggot Street, Dublin 2

Bank of Ireland
103 Leeson Street Upper, Dublin 2

Aberdeen Standard Investments
1 George Street, Edinburgh, EH2 2LL

AllSpring Global Investments (UK)
33 King William Street, London, EU4R 9AT

Amundi
One George’s Quay Plaza, George’s Quay, Dublin 2

AMP Capital (Irish Infrastructure Fund)
31 Leeson Street Lower, Dublin 2, D02 F838

APT Venture Capital
Apex Centre, Blackthorn Road, Sandyford, Dublin 18

Ashmore
32 Molesworth Street, Dublin 2, DO2 Y512

BNY Mellon Asset Management International Limited
One Dockland Central, Guild Street, Dublin 1, DO1 E4X0

Crown Alpha PLC
LGT Fund Managers (Ireland) Limited
30 Herbert Street, Grand Canal Dock, Dublin 2

DunPort Capital Management DAC
31 Leeson Street, Dublin 2

Fidelity International
FIL Pensions Management 4 Cannon St, London EC4M 5AB, UK

Irish Life Investment Managers Limited
Beresford Court, Beresford Place, Dublin 1

Janus Henderson Global Investors Limited
201 Bishopsgate, London, EC2M 3AE

Legal & General Investment Management
2 Dublin Landings, Office 1-W-131, North Dock, Dublin 1




Trustee Report

Advisers to the Trustee

Investment Managers Cont.

Key Function Holders (KFH)

Custodian

Independent Investment Adviser

Solicitors

Property Manager

Property Valuer

Principal Global Investors (Europe) Limited
1 Wood Street, London, EC2V 7JB

Ruffer LLP
80 Victoria Street, London, SW1E 5JL

Schroder Investment Management (Luxembourg) S.A.
1 London Wall Place, London Wall, Barbican, London EC2Y 5AU, UK

State Street Global Advisors Ireland Limited
78 Sir John Rogerson’s Quay, Grand Canal Dock, Dublin 2

Stepstone (CWPS Global Infrastructure Fund)
22-24 Mount Street Lower, Dublin 2

Internal Audit KFH
Breda Collins, Align Advisory Limited

Risk Management KFH
Ciara Farren, Mercer

Credit Suisse Administration Services (Ireland) Limited
Kilmore House, Park Lane, Spencer Dock, Dublin 1

Brown Brothers Harriman & Co.
80 Route D’Esch, L-1470 Luxembourg

Caceis Ireland Limited
One Custom House Plaza, IFSC, Dublin, DO1 C2C5

Northern Trust
Georges Court, 54-62 Townsend Street, Dublin 2

Acuvest Investment Advisers
Unit #912, Ardilaun Court, The Greenway, 112-114 St Stephen’s Green,
Dublin 2, D02 TD28

Eversheds Sutherland
One Earlsfort Centre, Earlsfort Terrace, Dublin 2

LK Shields
38 Mount Street Upper, Dublin 2

Arthur Cox
Ten Earlsfort Terrace, Dublin 2

Jones Lang LaSalle
Styne House, Hatch Street Upper, St. Kevin's, Dublin 2, D02 DY27

FQP Ltd
10 Herbert St, Dublin 2, D02 EF99
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Looking after our people

At 315t December 2022, there were 8,241 adhering employers in the scheme, 6,547 pensioners and dependants, and 329,366 members:
comprising 55,250 active members, and 274,116 deferred members (former members who did not contribute to the Scheme during the
2022 year but who have left their benefits in the Scheme to draw at a later date).

The chart below shows the Scheme’s membership as at 31°*December 2022 and comparative figures for 2021. Due to the large number
of employers participating in the Scheme, the Trustee is exempt from being required to list all their names in this document. However,
the names of the Scheme’s participating employers are published as an appendix to this report. As it is in excess of 300 pages it is
available only on request to relevant persons as defined in the Occupational Pension Schemes (Disclosure of Information) Regulations,
2006 (as amended).

2022 2021

Pensioners & dependants
Deferred Members 274,116 270,606

Active Members

Employers

The aim of the Scheme is to provide members with the opportunity of building up pension benefits for retirement and to provide a degree
of financial protection for them and their families whilst they are working.

Members’ benefits build up on a defined contribution basis. Each active member has a pension account in the Scheme and they, along
with their employer, pay an agreed pension contribution rate. The pension, death in service and sick pay contribution rates are based on
those detailed in the Sectoral Employment Orders. In addition, members may make Additional Voluntary Contributions to build up a larger
account within the fund.

Contribution Member Employer Total

Pension €19.10* £€28.65% €47.75
Death in service €1.17 €1.17 € 234
Sick pay € 0.63 €1.27 € 1.90

*the above rates changed 1st February 2023

For employees who are not specified workers covered under the Sectoral Employment Order (Construction Sector) 2021, employers
can deduct and remit the pension, death in service and sick pay contribution rates for those employees detailed under the appropriate
SEO.

For the purposes of completeness, the weekly amounts levied by the Benevolent Funds and the Construction Workers’ Health Trust
(which amount to €1.69) remain unchanged and could be paid by way of a combined payment.

The Trustee invests members’ pension accounts in a range of age-related investment funds, with the contributions used to secure units
within each fund. The Trustee declares a monthly investment return for each fund which is then used to change the unit price for each
fund. The value of each member’s pension account is then adjusted to reflect these returns and moves in line with the change in the unit
prices. The aim is for the member’s account to grow through investment returns and the contributions paid in.

Because of how member accounts build up, their value depends ultimately on the amount of contributions paid and the performance of
the funds in which the member’s account is invested. The main risks in relation to how benefits build up is that these contributions may
be inadequate to meet members’ pension expectations, investment returns may be lower than anticipated, or the cost of converting
members’ accounts into annual pension may be higher than anticipated. The Trustee therefore regularly reviews how the Scheme’s
investments have performed and the overall funding position of the Scheme.
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When the member retires, the Trustee will use the member’s account to provide pension benefits through the Annuity Fund within

the Scheme. Members can decide, within certain limits, what type of benefits they receive. Once in payment, members’ benefits

are classed as defined benefit entitlements. Because benefits are paid from the Scheme, the security of members’ benefits depends
ultimately on the Scheme’s financial health. The main risk is that the investments held by the Scheme (the assets) might be insufficient to
meet the benefits built up by members (the liabilities) when they are due. In order to reduce this risk, the Trustee holds a specific reserve
above the value of the liabilities, as well as taking a number of further mitigation steps as outlined below.

To reduce this risk, the Trustee:

* has prepared a Statement of Investment Policy Principles, setting out its approach to how the Scheme is invested,;

* has appointed independent consultants to advise them and independent professional investment managers to
manage the Scheme’s investments;

* receives ongoing investment advice and guidance from the Scheme’s Investment Adviser;

* instructs the Scheme Actuary to carry out regular reviews to examine the appropriate rates for converting members’
pension accounts into pension, and the appropriate returns which should be applied to members’ pension accounts;

* instructs the Scheme Actuary to carry out an annual review of the Scheme’s financial health to determine whether the
Scheme meets the statutory Minimum Funding Standard; and

e employs professional consultants to advise it on all aspects of the Scheme’s management.

A summary of Scheme benefits

Member’s pension account
value depends on the contributions paid in by the member and their employer

adjusted by the investment return achieved

The member’s pension account is used to provide benefits

-

If the member
retires, as well as

a pension they can
choose from a range
of benefits including:

® acash lump sum-a
portion of which is
paid tax-free

® pension benefits for
their spouse on their
death

® annual increase to
their pension.

Protecting members’ interests

-

If the member stops
working for an employer
who participates in the
Scheme, they can choose:

° to leave their benefits
invested in their
pension account until
they retire as a
“deferred member”

OR

° to transfer the value
of their pension account
to another pension
arrangement.

-

If the member dies, the following benefits
will be paid:

If they were still contributing to the Scheme
up until that time :

* a Death in Service benefit of €100,000, plus
a lump sum of €5,000 in respect of each
eligible child, plus

* arefund of the value of the member’s account.

Subject to certain conditions being satisfied, a
member may be entitled to a reduced Death in
Service benefit of €50,000 if they died within 12
weeks of leaving paid service.

If they had left the Scheme but their account
was still invested in the Scheme:

¢ arefund of the value of the member’s account
payable to their estate.

If they had already retired:

° a pension for their spouse (if they were married)
may be payable. Other benefits will depend on
the options the member chose when they retired.

The Scheme has a very stringent credit control policy for identifying and pursuing employers who may fall into arrears with member
contributions. Procedures are in place to advise members every three months if their pension contributions are outstanding for three

months or more.

The Scheme wishes to acknowledge the assistance of the Pensions Authority and the Financial Services and Pensions Ombudsman in
this important task of protecting our members.
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Communicating with members

For the Trustee, communication is a top priority. This means making sure our members understand how the Scheme works and the
benefits they are building up; that employers have the necessary tools and information to operate the Scheme; and that the Scheme is
publicised to encourage take-up amongst eligible employers.

In communicating with members, the Trustee is committed to using language that is clear and simple and jargon free. Scheme
information is provided in an easily accessible manner and there is also a range of information available about the Scheme via the
Scheme’s website www.cwps.ie.

In their efforts to continually improve services to employers and members, CWPS offers all members Online Access giving instant
access 24-hours a day. Members can register for Online Access where they can view their pension contribution, their fund value and
update their personal details. Members can also use the CWPS Pension Calculator to get an estimate of their future fund values.

Employers can register via our online portal www.join.cwpsonline.ie and can use our Online Payment System (OPS) for paying their
monthly pension schedules on line each month.

In addition, the Trustee issues the following documents each year:
. A personal benefit statement to active members
. CWPS Newsletter to all active members and employers
. Leaving Service Option statements to members who have left the Scheme
. A Statement of Reasonable Projections to all new members
. The full Annual Report and Accounts — this is available to all Trade Unions in the Industry, to all participating
employers and members on request from the Member Care team or can be downloaded from our website www.cwps.ie
. Letters to members if their contributions are outstanding for three months or more

Providing support to members

The Scheme has a dedicated Administration Team who deal with everything from simple queries to helping members and employers
complete forms and other relevant paperwork.

General questions about the Scheme should be directed to:

phone: 01497 7663

fax: 01969 6828

email: info@cwps.ie

write to:  Construction Workers’ Pension Scheme, Linden House, 4 Clonskeagh Square, Clonskeagh Road, Dublin, D14 FH90.

Resolving any disputes

While our team can deal with the majority of employer and member queries, any issues which they cannot resolve are referred to the
Trustee. Where a member is not satisfied with the response they receive, the Scheme has an Internal Dispute Resolution procedure.
This procedure is a legal requirement under Article 5(1) of the Pensions Ombudsman Regulations, 2003 and is designed to ensure that,
if a dispute arises, it is properly investigated and, where possible, resolved to the satisfaction of all parties. Members, beneficiaries and
prospective members of the Scheme can request a copy of the procedure from the Trustee at the address above.

If a member has followed the Scheme’s Internal Dispute Resolution procedure and is still not satisfied or has a complaint, they can
contact the Financial Services and Pensions Ombudsman. The Financial Services and Pensions Ombudsman can determine disputes
of fact and law relating to Occupational Pension Schemes and Personal Retirement Savings Accounts (PRSAs). There are certain issues
which are not covered by the Financial Services and Pensions Ombudsman’s office and which remain the responsibility of the Pensions
Authority.

You can contact these various bodies by:

writing to:  The Pensions Authority, Verschoyle House, 28/30 Lower Mount Street, Dublin 2
calling: 01 613 1900 or lo-call: 1890 65 65 65
emailing:  info@pensionsauthority.ie

writing to:  Financial Services and Pensions Ombudsman, Lincoln House, Lincoln Place, Dublin 2
calling: 01567 7000
emailing:  info@fspo.ie
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Looking after the fund
Setting the strategy

Although members build up a pension account in their name, the underlying assets of these accounts are held in a common fund. The
Trustee is ultimately responsible for looking after this fund and for making sure that it is invested prudently so that members’ benefits can
be paid when they are due.

The fund’s investment strategy is set out in a document called the Statement of Investment Policy Principles (“SIPP”) which you will find

on page 14 (copies of the SIPP are also available on our website www.cwps.ie under “Investing the Funds”). This sets out the Trustee’s
approach to investments and their aims for the fund. It includes details of the level of returns the fund’s assets should aim to generate, and
how much of the fund should be invested in assets which have the potential to generate good growth and how much should be invested in
assets which carry less investment risk but generally produce lower returns. In setting the strategy, the Trustee receives expert advice from
independent investment consultants. The Trustee also reviews the SIPP from time to time to make sure that it remains appropriate.

Ininvesting the fund’s assets, the Trustee has structured the fund to meet three main aims:

* Member accounts: to hold the assets making up members’ W Expense and Death in Service Reserves Fund
accounts and invest them in such a way that will cause the value

. Former Members Reserve Fund
of the accounts over time to grow W Former e reseme Ty

o ) ) H General Reserve
* Annuity Fund: to hold assets so that pensions can be paid to

. M Annuity Fund
members who have already retired y

. M Members Accounts
* Reserve Fund: to hold reserves to meet other potential costs and
risks associated with the day-to-day running of the Scheme
This graph shows how the fund is allocated; further details are set 5 5 . .
Sl 0.2% 0.1% 7.8% [ 87.2%

Although the Trustee is ultimately responsible for how the fund is invested, it delegates the actual day-to-day investment of the fund’s
assets to a number of different investment managers. Each manager is given a different remit by the Trustee as well as a benchmark
that the Trustee expects it to meet. Within this remit the investment managers have discretion to decide which assets to buy, sell or
hold onto with a view to generating suitable returns. The table below shows how the fund’s assets were allocated between the different
managers at 31 December 2022. These percentages will vary from time to time due to rises and falls in the markets.

Asset class Investment manager % of invested assets
Fixed Interest Securities & Cash

Bonds Irish Life Investment Managers (CWF and CPF) 8%
Bonds  Legal & General Investment Management (BFAD) 4%
Bonds Legal & General Investment Management (BFAC) 1%
Bonds  Bank of New York Mellon Asset Management 2%
Cash Legal & General Investment Management (YAAG 1,2 & 5) 7%
Cash Irish Life Investment Managers (CWPC) 0%
Cash Irish Life Investment Managers (CWP1) 2%
Cash Irish Life Investment Managers (CWP2) 2%
Cash SSGA 4%

Total Fixed Interest Securities & Cash

Trustee bank account, NCA

Total Net Current Assets

Equities and Property

Passive Irish Life Investment Managers 13%
Emerging Market  Irish Life Investment Managers 3%
Passive State Street Global Advisors 12%
Small Cap Irish Life Investment Managers 3%
Property 6%

Total Equities and Property 37%

Alternative / Opportunistic assets

Alternative Schroders 3%
Alternative — formerly Fusion Crown Fusion 7%
Opportunistic — GTAA fund Ruffer 5%
Opportunistic — GTAA fund Bank of New York Mellon Asset Management 4%
Opportunistic Post 1%
Opportunistic Dunport Corp Credit 2%
Opportunistic Henderson 1%
Opportunistic ECM 1%
Opportunistic Infrastructure Fund Northern Trust 1%
Opportunistic Stepstone 3%
Opportunistic Amundi Emerging Mkts Blended 2%

Opportunistic Ashmore 1%

Total Alternative / Opportunistic assets

Overall Total
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Member accounts

How members’ accounts are invested

The majority of the fund’s assets make up the value of each individual member’s pension account. The assets are managed and
invested by external specialist investment managers. All pension contributions are invested in range of thirteen Sub Funds. The
expenses incurred by the Scheme are met by a quarterly charge of 0.0875% applied to members’ accounts and annuity funds and these
are well below those which a member would be charged individually, mainly because the fund’s assets are pooled (invested collectively)
thereby producing cost savings.

The age-related investment funds take into account what the member’s Pension Account value might be at retirement. Depending on
their projected fund at retirement, the Trustee will then gradually move their Pension Account into one of two investment paths. This
is done to limit the exposure of the member’s fund to sudden drops in investment markets which may reduce the value of their fund.

Investment Strategy

All members’ funds are invested according to their age. From age 55 members’ funds are invested according to their projected fund at
retirement — see Fig 1 and Fig 2 below.

Fig1 Atage 55, if a member is projected to have a balance of more than €30,000 by age 65 (after payment of
their estimated tax free lump sum):

Up to age age age age age age age
age 44 45-49 50-54 55-59 60-61 62 63 64+

\ v \d

¢ Return Seeking
Assets

-— Monetary Assets
for older members

\ \ \d

"

-
Fund A Fund B Fund C Fund D-A  Fund E-A  Fund F-A Fund G-A Fund H-A
90% 80% 70% 60% 45% 30% 20% 10%
10% 20% 30% 13% 18% 23% 27% 30%
0% 0% 0% 27% 37% 47% 53% 60%

| Gradual phasing to cash and pension ready assets —— \

Fig2 Atage 55, if a member is projected to have a balance of less than €30,000 by age 65 (after payment of
their estimated tax free lump sum):

Up to age age age age age age age
age 44 45-49 50-54 55-59 60-61 62 63 64+

\ \ \ \ \ \
I - e Y
Assets
Monetary Assets
€ for younger members

-—

Fund A Fund B Fund C Fund D-B FundE-B  FundF-B Fund G-B Fund H-B

90% 80% 70% 60% 45% 30% 20% 10%
10% 20% 30% 0% 0% 0% 0% 0%
0% 0% 0% 40% 55% 70% 80% 90%

| Gradual phasing to cash ready assets >
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The tables overleaf illustrates how the investments in each sub fund are allocated between the various investment types. The Trustee
sets a target asset allocation for each sub fund but recognises that the actual asset allocation of the Scheme’s assets at a point in time
may diverge from the strategic asset allocation due to reasons of cashflow, investment performance, market return expectations etc.
The percentages shown are guidelines as the Trustee does have the flexibility to invest the overall assets of the fund differently to
generate better returns in the interest of members.

The Trustee, in conjunction with its advisers, monitors the investment performance of the Scheme’s assets and determines any
investment return adjustments to be made to the thirteen sub funds based on the underlying performance of the Scheme’s assets. The
Trustee regularly monitors the investment performance of the investment managers and the assets they manage. As part of its duty to
act in the best interests of members at all times, the Trustee will revise the investment management arrangements if necessary. Later in
this document you will find reports on the performance of the assets held by the investment managers.

How members’ pension accounts build up

Each member’s pension account builds up through contributions from the member, the employer and any Additional Voluntary
Contributions (AVCs) that the member chooses to pay, together with the investment returns declared by the Trustee.

Each month, after taking advice from the Scheme Actuary, the Trustee declares an investment return for each of the separate
investment funds. This return is based on the actual performance of the Scheme’s assets and the overall funding level of the Scheme.
This return is then applied to the member’s account. Because of the way that the fund is invested, the return may be a negative
rather than a positive amount, for example, if there was a fall in asset values. However, the Trustee’s aim is that any negative returns
are balanced out by positive ones in the long term. The member’s pension account is used to provide benefits for the member on
retirement or their dependants if the member dies before retirement.

Fund Returns for 2022

up to age 44
age 45 - 49
age 50-54

age 55-59 Pension Ready Path
age 60-61 Pension Ready Path
age 62 Pension Ready Path
age 63 Pension Ready Path
age 64+ Pension Ready Path

age 55-59 Cash Ready Path
age 60-61 Cash Ready Path
age 62 Cash Ready Path
age 63 Cash Ready Path

age 64+ Cash Ready Path




Trustee Report

Annuity Fund

Investing the fund for pensioners

The Trustee also holds assets so that the Scheme can pay pensions to members who have already retired. The actual assets in which
this part of the fund is invested depends on the overall level of funding within the Scheme, and the solvency levels required by law.

At present these assets are primarily invested in fixed-interest bonds. The Trustees intention is that these match the pension cash flows
which the Scheme must make to retired members, whilst continuing to meet the statutory funding requirements set by the Pensions
Authority. The Trustee monitors the performance of the fixed-interest investment manager against the targets set.

Monitoring funding levels

As members’ pensions are paid by the Scheme, it is important that the Scheme’s financial health is examined regularly to make sure that
sufficient money is building up to pay benefits when they are due.

It is also important to make sure that the Scheme’s assets and funding meet the levels of the statutory Minimum Funding Standard set
by the Pensions Authority. To this end, the Trustee arranges for the Scheme Actuary to carry out a thorough review of the Scheme at
least every three years.

In order to provide greater security for the Scheme, a reserve above the value of the statutory liabilities is also held.
The Actuarial Review is on page 47 of this report.

Options on retirement
When they come to retire, members use their pension account to provide pension and other benefits. They can choose from a number
of options as shown in the table below:

Option A Option B Option C Option D
Single Member Single Member Married Member Married Member

A pension for the rest of the member’s life X X X X
A pension guaranteed to be paid for at least five years X X X X
Annual increases to the member’s pension of 3% a year X X

A pension for the member’s spouse on their death
of 50% of the value of the member’s pension X X

Option to take a percentage of the account
as a tax-free lump sum X X X X

The rate at which a member’s account is converted into pension varies from time to time. The Trustee obtains actuarial advice each
month to determine the conversion rate to ensure that the options provided to members fairly reflect market conditions at the time the
member retires. The conversion rates used by the Scheme have always been more attractive than those which a member could obtain
in the marketplace on an individual basis.

If a member chooses for their pension to be increased each year once in payment, the annual increase will be made on 1°t January each
year. Members who chose an indexed pension at retirement had a 3% increase in pension applied on 1°t January 2022.

Reserve Fund

The Trustee also needs to hold reserves to meet a number of other potential costs and risks associated with the day-to-day running
of the Scheme.

This Trustee Report was approved by the Board of Trustee on 29" June 2023 and are signed on their behalf by:

Dominic Doheny Eamon Devoy
Director of Trustee Company Director of Trustee Company

Construction Workers’ Pension Scheme Trustees DAC




Construction Workers’ Pension Scheme Trustee DAC (“the Trustee”) is responsible for overseeing the investment of the assets of the
Construction Workers Pension Scheme (the “Scheme”). The Trustee is also responsible for preparing this Statement of Investment
Policy Principles (the “SIPP” or “Statement”) which provides an overview of how the assets are invested and managed.

In preparing the SIPP the Trustee has had regard to the requirements of the Pensions Act covering such Statements as well as relevant
regulations. The legislation requires that the Statement covers at least the following areas:

. Investment objective;

. Investment risk measurement methods;
+  Riskmanagement processes;

+  Strategic asset allocation;

. ESG and Sustainability Risks

This Statement is organised under the following headings:

. Description of Scheme;

. Governance of the Scheme;

. Scheme Investment Objective & Investment Risks;
. Risk Management — Structures and Processes

Whilst the preparation of a SIPP is mandatory, the Trustee considers the preparation and maintenance of such a Statement to be
good practice. The Trustee has sought advice from the Scheme’s Investment and Legal Advisers and the Scheme Actuary. The Trustee
reviews this Statement at least every three years or following any change in investment policy which impacts on the Statement. The
Statement was endorsed by the Trustee as having effect from 30th September 2021.

Description of the Scheme

The Scheme operates for the exclusive purpose of providing retirement and death benefits to eligible participants and beneficiaries. The
assets of the Scheme are vested in and held by the Trustee. The Scheme is a hybrid scheme but is classified as a defined benefit scheme
for pension legislation purposes. The Scheme is a multi employer industry wide scheme and Appendix | includes extracts from the Trust
Deed which highlights the Trustee’s responsibilities and provides the context in which the Scheme operates and in which the Trustee
establishes and monitors investment policy.

The Trustee recognise that the participating employers covenant with the beneficiaries is limited to contributions.

The key characteristics of the Scheme are outlined below. In addition a copy of the explanatory material provided to the Scheme
members and employers is attached as Appendix II.

* Inthe period prior to retirement age, contributions paid by or on behalf of members are invested in [notional] individual
member accounts within the Scheme.

+  The accumulated value of these individual member accounts are used at retirement to secure pension benefits from the
resources of the Scheme.

+ Inrelation to the portion of the holdings attributable to the individual member accounts, it should be noted that the level of
a members pension at retirement will depend on the contributions paid into the fund, the investment return realised - which
in turn is dependent on the investment returns achieved on the Scheme’s assets, as well as the rate at which the Scheme
converts the members accumulated funds into a pension.

< Inaddition to the assets attributable to individual member accounts the Scheme holds assets to match pensions in payment to
retired members, as well as a specific annulity reserve.

+  The Scheme also holds additional reserves to cover death in service benefits, expenses and the possible entitlements of
historic members, as well as a General Reserve held as a buffer against adverse Scheme experience.

«  Employer and employee contributions are not dependent on the Scheme’s experience (including the investment returns on
assets).

+ Members have a direct interest in the sufficiency of the assets of the Scheme as the Scheme is required to meet the Statutory
Funding Standard under the Pensions Act. In addition, members who have not yet retired have a direct interest in the
investment returns achieved on the assets of the Scheme.

+  The Scheme is required to certify annually that its resources are sufficient to meet its liabilities under the Statutory Funding
Standard under the Pensions Act.



Governance of the Scheme

The Trustee is responsible for the investment of the Scheme’s assets. Strategic, and from time to time, tactical decisions affecting
Scheme investments are taken by the Trustee after drawing on the skills and experience of external advisers including investment
managers, investment advisers and actuarial advisers. Appendix Il is a list of the Scheme’s current advisers and investment managers.

Trustee’s responsibilities include:
« Focusing on member outcomes and ensuring that at all times, all decisions are taken with member objectives, as assessed by
the Trustee, in mind;

+ ldentifying the investment and risk objectives of the Scheme, taking into account the needs of different groups of members,
formulating an appropriate investment strategy and keeping said objectives and strategy under regular review;

+  Appointment and subsequent performance monitoring, supported by the Investment Committee, of the investment managers
used to effect the investment strategy;

- Determining the level of return to be allocated to members accounts by reference to the performance of the Scheme and
determining the level of any reserves held by the Scheme;

+  Determining the structure of sub funds in which members accounts are invested;

*  Making any necessary changes in the strategy, investments, investment managers, advisers or other services that relate to the
investment of assets; and

« Communicating investment risk and providing information to members, as well as regularly reviewing this Statement and
updating it as required.

The Scheme is managed by the Trustee. The Trustee board consists of 11 directors drawn from the Social Partnership within the
Construction Industry. The Board sets the overall investment strategy. The Board has appointed an investment adviser to provide advice
to the Board in relation to the formulation and implementation of investment strategy.

The Board has also established a sub-committee of the Board, the Investment Committee, in order to enhance its oversight of the
Scheme’s investment strategy and the implementation of that strategy. The Investment Committee meets regularly, typically eight times
per year and keeps the main Board updated on investment issues.

The Committee is advised by the Scheme’s investment adviser and focuses on the following key items:

*  Monitoring the overall performance of the investment strategy and investment managers and its implications for member
outcomes;

+  Overseeing the management of the Scheme’s asset mix within agreed ranges. This includes consideration of how new
contributions should be invested and when to rebalance the mix of assets;

+  Regularly challenging the strategy in light of changing market conditions and innovations in the pensions investment
environment;

+  Ensuring there is a good process for managing "member outcome” risk and that it is operating effectively; and
*  Evaluating new investment ideas and opportunities.

The Investment Committee brings forward recommendations to the Board for approval.

Scheme Investment Objective & Investment Risks
The investment objective of the Scheme can be summarised as follows:
+  For members saving towards retirement to manage the investment of their contributions in order to generate a reasonable
rate of return, having regard to the form of benefits that might ensue, over the time they are invested in the Scheme.

«  For pensioners the Trustee has established an investment objective which is to keep investment risk low within that part of the
portfolio set aside to fund pension payments.

For pensioners the main investment risks are
i. thatreturns achieved on assets do not match that assumed in calculating the funds needed to pay future pensions and that the

underperformance causes the funding position of the Scheme to deteriorate to such an extent that the Scheme is unable to pay
members their expected pensions; and

ii. thatthe movement in the value of the assets held does not match the movement in the value of the Scheme’s liabilities for
pensioners resulting in the Scheme failing to meet the Statutory Funding Standard.




For members who have not yet retired the main investment risk is that the returns realised in their individual accounts is disappointing
due to poor performance of the Scheme’s investment strategy. In addition to the risk of disappointing overall returns during the
period members are invested there is also the risk that the value of their individual accounts falls significantly in the final years before
retirement due to a downturn in markets. This risk is most relevant for members who are within ten years of the Scheme’s normal
retirement age as they may not have sufficient time to benefit from a market recovery.

Risk Management — Structure & Processes
In setting the investment policy the Trustee has had regard to the:

« profile and duration of the Scheme’s liabilities;

+  benefits provided by the Scheme;

+ investment fund structure previously communicated to members;

« contribution inflows;

« regulatory requirements applying to the Scheme and relevant legislation;

+ valuation of the Scheme’s liabilities as measured by the Statutory Funding Standard;

+ implications for the strategy in relation to the likelihood of continuing to meet Statutory Funding Standard;

+ volatility of the Scheme’s level of funding when measured on a market related and Statutory Funding Standard basis; and
»  policy adopted by the Trustee in setting pension conversion terms under the Scheme.

To assist with the management and oversight of the Scheme’s assets the Trustee groups the assets into five main sub-funds, namely:
the Annuity Fund, the Return Seeking Assets Fund and three Monetary Assets Funds. The three monetary assets funds are as follows;
one for members with more than 10 years to retirement, one for members within 10 years of retirement who are expected to take a
cash lump sum at retirement and one for members within 10 years of retirement who are expected to take a cash lump sum and with
the balance purchase an annuity at retirement. The Scheme also holds additional reserves to cover death in service benefits, expenses
and the possible entitlements of historic members.

The Annuity Fund is used to fund pensions in payment. The Trustee has adopted a prudent investment strategy which seeks to match
the expected future liabilities with appropriate bonds. This bond portfolio is customised by the fund manager to closely match the
expected benefit payments. In this way investment risk is reduced.

On an annual basis the Actuary, investment adviser and the fund manager work together to review underlying changes in the liabilities
and if necessary make adjustments to the Annuity Fund to ensure the assets remain well matched with the expected pension payments.
The Scheme remains exposed to changes in the value of its liabilities under the Statutory Funding Standard not being matched by an
equivalent change in the value of the assets held. The Trustee arranges for the Actuary to complete an annual actuarial assessment of
the sufficiency of the Scheme’s assets to meet the Statutory Funding Standard.

To reduce the risk of significant losses in expected benefit outcomes for members nearing retirement the Scheme is structured in a way
to systematically reduce investment risk as a member moves closer to the normal retirement age.

The automatic risk reduction of member funds is accomplished by creating a series of member funds to group member assets
according to a member’s age. There are currently thirteen funds. Each member fund invests in a mix of the Return Seeking Asset Fund
and a Monetary Assets Fund. The result is that younger members have higher exposure to the long-term growth potential associated
with Return Seeking Assets while members closer to retirement have a higher exposure to Monetary Assets, where the emphasis is on
providing less volatility in the member’s ultimate pension and lump sum expected from the Scheme. Members expected to take only
a cash lump sum in retirement will be moved into cash while members expected to take a cash lump sum and buy an annuity will move
into a mix of cash and bonds.

The Return Seeking Assets Fund represents the growth engine of member’s funds. As such it is also the fund with the highest risk. To
mitigate this risk the Trustee:

» Ensures the fund is well diversified to reduce the risk to members of any one asset class underperforming for long periods; and

»  Sets ranges for the main asset categories of equities, property and alternative assets, and has a process — through the
Investment Committee meeting - for making informed decisions to vary the allocation within those bands.



Recognising that risks differ for different members the Monetary Assets Fund has three sub funds, one for younger members (defined
as those with more than 10 years until retirement) and two for older members (those with less than 10 years to retirement):

«  Foryounger members the role of their monetary assets is to provide a level of stability and capital protection to their overall
portfolio especially at times when the return seeking assets fall in value.

«  For older members the role of their monetary assets is to match annuity prices and/or provide for a cash lump sum at
retirement.

The following is a summary of the current asset allocation policy for each of the Annuity, Return Seeking and Monetary Assets Funds.

Annuity Fund Return Seeking Assets Fund

Monetary Assets Fund

Older Members Fund 1:

Cash (Euro Bank Deposits)
Euro Government Bonds

v
100% invested in bonds except for any Asset Category Range
Reserves in the fund which are invested Equities 35% —55%
in a combination of Return Seeking Property 0% —15%
Assets and Monetary Assets. Alternatives 24% —36%
Credit 0%—10%
S Older Members Fund 2:

Range Cash
Global Tactical g

Asset Allocation 5% —15%
Cash 0% — 20%

Younger Members:

AAA/AA 0-5yr Euro Government Bonds 50%
Absolute Return Bond Funds 50%

The thirteen member funds and their respective asset allocation ranges are:

FUND AGE BAND ALLOCATION

Return Seeking Assets 80% - 100%

A 44
SR Monetary Assets 0% - 20%
Return Seeking Assets  70% - 90%
B 45-49 . -
Monetary Assets 10% - 30%
Return Seeking Assets  60% - 80%
(o 50-54 .
Monetary Assets 20% - 40%
D-A 55-59 Return Seeking Assets  50% - 70%
Monetary Assets 30% - 50%
Return Seeking Assets  35% - 55%
A el Monetary Assets 45% - 65%
F-A 2 Return Seeking Assets  20% - 40%
Monetary Assets 60% - 80%
GA 3 Return Seeking Assets  10% - 30%
Monetary Assets 70% - 90%
Return Seeking Assets 0% - 20%
H-A 64
Monetary Assets 80% - 1006
Return Seeking Assets  50% - 70%
D-B 55-59 -

Cash 30% - 50%

Return Seeking Assets  35% - 55%
Cash 45% - 65%

Return Seeking Assets  20% - 40%
Cash 60% - 80%

Return Seeking Assets ~ 10% - 30%
Cash 70% - 90%

Return Seeking Assets 0% - 20%
Cash 80% - 1006




The Trustee monitors the investment performance of the Scheme’s assets and, having received the advice of the Scheme Actuary and
Investment Adviser, determine on a monthly basis the appropriate level of return (positive or negative) to be allocated to each of the
thirteen member funds. The Trustee periodically reviews the structure of the member funds in conjunction with the Scheme Actuary
and Investment Adviser.

Strategic asset allocation is the process by which the Trustee establishes, and then manages, the mix of investments within agreed
ranges. This process takes account of market conditions, the nature, form and duration of the Scheme’s liabilities, the overall funding
position of the Scheme and member objectives to balance the opportunity to increase returns with risk management considerations.
Strategic asset allocation is a standing agenda item for the Investment Committee meetings.

The Trustee also monitors the overall funding position of the Scheme. This involves assessing the value of the Scheme’s assets relative
to the aggregate of:

»  The valuation placed on Members Accounts within the Scheme;
+  The value placed on pensions payable by the Scheme; and
» The value placed on any reserves or other benefits under the Scheme including contingent benefit entitlements.

This funding review is completed, at least annually, by the Scheme Actuary. The Scheme Actuary also periodically assesses how the
Scheme’s funding level could deteriorate as a result of market conditions and the strategy being pursued and this assists the Trustees in
considering the level of investment risk being taken by the Scheme.

Other factors taken into account in managing risk include:

» The Trustee has set the investment policy to provide for sufficient liquidity to meet unexpected cash flow requirements in the
majority of foreseeable circumstances. The Trustee recognises, however, that there is scope for the Scheme to invest inilliquid
assets whilst maintaining an acceptable level of liquidity for the portfolio as a whole.

«  The Trustee employs a number of different specialist managers in order to implement the chosen strategy for the Scheme.
In certain asset classes or sub- asset classes, managers are employed simply to replicate market performance. In other asset
classes managers are employed with a mandate to attempt to outperform market indices.

+ Where managers are targeted with outperforming market indices, it is expected that there will be a greater divergence
between the return achieved by the manager and the return achieved in the market. One of the risks to which the Scheme is
exposed is the extent to which manager returns may under perform market returns in the relevant asset class.

Environmental, Social and Governance & Sustainability Factors

The Trustee understands that environmental factors (including climate change), social factors (such as the use of child labour) and
corporate governance behaviour (referred to together as “ESG issues”) are potentially financially material for the value of the Scheme’s
investments and consequently member outcomes.

The method of incorporating ESG into the Scheme’s investments will differ between asset classes and should be considered alongside
other implementation factors. The process for incorporating ESG issues will be consistent with, and proportionate to, the rest of the
investment process.

The Trustee, in conjunction with its advisers, will actively monitor and engage with its managers on ESG integration, consistent with
this Policy statement. The Trustee has given appointed investment managers full discretion in evaluating ESG factors, including climate
change considerations and have not at the time of writing this statement set any investment restrictions on any of the appointed
investment managers.

Shareholder’s Rights Regulation 2020

With respect to the European Union (Shareholders’ Rights) Regulations 2020, the Trustee has not at the time of writing this statement
developed a standalone engagement policy. The Trustee is in the process of engaging with the managers and from each will get a copy
of their Engagement Policy and confirmation that they are in compliance with the Regulations. The investment horizon of the Scheme’s
equity investments is medium to long term in nature, and the Trustees expect the managers to use their engagement activity to drive
improved performance over those periods. The Trustees also expect investment manager appointments to be long-term in nature, and
assess the performance over longer-term periods

Sustainable Finance Disclosure Regulations

The Trustee acknowledges that under Article 4 of the Disclosure Regulations there is a requirement to publish and maintain on a
website whether principal adverse impacts of investment decisions on sustainability factors are considered. The Trustee is awaiting the
clarity of the Level Il regulations prior to making such a statement.

This policy is available to members on www.cwps.ie.

30th September 2021



Appendix |

Extracts from the Trust Deed and Rules
Investments

9.1

9.2

9.3

9.4

9.5

9.6

The Trustee may, subject to compliance with its investment obligations under Section 59(1)(a) of the Pensions Act, retain any
amounts it thinks proper in bank accounts designated in its name and may invest or apply the whole or any part of the

remainder of the Fund which is not required immediately for the purposes of the Scheme in, or on the security of, any stocks,
shares, debentures, debenture stock, units in collective investment undertakings or other investments or applications of any kind,
wherever situate, whether income producing or not, whether involving liability or not and whether or not authorised by law for the
investment of trust moneys, or on whatever credit (with or without security) as the Trustee in its absolute discretion thinks fit and
more particularly:

by placing any amount on deposit or current account designated in its name with any local authority, bank, insurance
company, building society or finance company at whatever rate of interest (if any) and on whatever terms the Trustee thinks fit,

by investing in transferable or non-transferable securities, including shares, warrants, debentures including debenture stock,
loan stock, bonds, certificates of deposit and other instruments creating or acknowledging indebtedness issued by or on
behalf of any body corporate or mutual body, government and public securities, including loan stock, bonds,

and other instruments creating or acknowledging indebtedness issued by or on behalf of a government, local authority or
public authority, bonds or other instruments creating or acknowledging indebtedness, certificates representing securities, or
money market instruments,

by participating in any collective investment scheme or fund, including a unit trust, partnership, company or unit linked
arrangement, a scheme of deposit administration or any form of managed fund administered by any financial institution
including a credit institution or Life Office,

by investing in any deferred or immediate annuity contracts or policies or retirement, endowment or sinking fund contracts or
policies effected with any Life Office on terms that all sums payable under the contracts or policies shall be held by the Trustee
upon trust for the purposes of the Scheme,

by participating in any investment (whether income producing or not) or in the acquisition or acquisition and development of
any interest in land or property, whether alone or jointly with any other party (notwithstanding that the interest of the Trustee
may be a minority interest) and whether as partners or as trustees, to hold the same upon trust for sale or otherwise, or

by engaging in underwriting or sub-underwriting in connection with the offer for sale of any stocks, shares or other securities.

Subject to Clause 13.3, money shall be deposited and investments registered in the name of the Trustee or in the name of some
company as nominee of the Trustee.

The Trustee may, subject to the requirements of the Pensions Act, borrow for the purposes of the Scheme, whether on the
security of investments or otherwise, and may undertake on behalf of the Scheme any liability in relation to any investment or
application of the Fund.

In investing the assets of the Scheme, the Trustee may establish such one of more sub-funds to be utilised by the Trustee from
time to time for the purposes of the Scheme as the Trustee may, in consultation with the Actuary, determine, and may maintain
such sub-funds for such period as the Trustee in consultation with the Actuary deems appropriate. Where provided for under this
Deed and Rules, such sub-funds shall include the Annuity Fund, the Members’ Reserve Fund, the Former Members’ Reserve Fund
and the Death in Service Fund. The Trustee shall adopt appropriate investment strategies for investing each sub-fund which it
maintains.

The Trustee shall maintain a Members’ Reserve Fund in respect of any Accounts maintained by it under Rule 6. The Trustee may
create sub-funds within the Members’ Reserve Fund which may be invested in different classes or types of assets. The Trustee
may allocate the assets comprising an Account between one or more such sub-funds, and may vary the allocation between such
sub- funds from time to time having regard to the age or the period to anticipated retirement of the Member or former Member on
whose behalf of the Account is held.

The Trustee shall maintain an Annuity Fund in respect of any pension benefits paid or due for payment or contingently payable
out of the Fund. The Trustee may maintain within the Annuity Fund such reserves as the Trustee in consultation with the Actuary
deems to be appropriate in order to provide for such benefits and to pay for the cost of administering the Annuity Fund and the
payment of pensions. In determining the amount of any pension benefits to be secured in respect of a Member or former Member
under the Rules the Trustee shall be entitled to have regard to the overall funding position of the Annuity Fund from time to time
with respect to the liabilities which it is intended to match or cover.
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Appendix Il

Communication Material Provided to Members

About your pension account

How will my pension account build up?

Your pension account will build up through your own and your employer’s contributions. In addition, an investment return will be
declared each month by the Trustee, which will affect the value of your account. The declared investment return will reflect how the
investment funds, in which your account is invested, have performed. Clearly, the better the investment funds perform, the more
money there will be available in your account to buy your benefits at retirement.

Who invests my pension account?

The Trustee is responsible for deciding how the money building up in the Scheme is invested. Actual day-to-day decisions are delegated
to specialist investment managers. While the Trustee has taken great care in selecting the investment managers, you should remember
that the Trustee cannot be responsible for the actual investment performance of any manager. However, the Trustee and their
Investment Advisors monitor investment performance regularly and, as part of its duty to act in the best interests of members at all
times, will revise the investment management arrangements, when necessary.

How will my pension account be invested?

Your pension account is invested in what is called a “Lifestyle Fund”. This means that at various stages of your life your fund is invested
in assets that are appropriate to the length of time to your retirement. When you are a long way from retirement, your pension account
will be invested mainly in a mix of return seeking assets. This is because, over long periods, these types of investments have historically
provided good returns ahead of inflation. As you get closer to retirement age, your pension account will gradually be moved into bonds
and cash which deliver a fixed rate of interest. This is because the returns achieved by these funds more closely match the cost of
providing a pension for you. You should remember that investments can fall as well as rise, and that providing for your retirement is a
long-term commitment. Taking a long term outlook means that poor fund performance in any one year should not prevent a positive
outcome over the course of your working life. You can get more details on the investment funds on our website www.cwps.ie.

How will I know how my pension account is building up?

Each year the Member Care Team will send you a personal benefit statement.

This will show:
* how much has been paid into your account;
* how your account is building up;
* how the value of your account has changed during the year;
and
* anindication of the benefits that you might be able to build up by retirement age.
Although your benefit statement is only an indication of your benefits, it will help you to keep track of your pension savings and help you

decide whether they are adequate - just as you would with any other type of savings account. Remember, if you register for Member
Online Access at www.cwps.ie you will be able to check your contributions and fund value on a regular basis at a time that suits you!

Will any charges be deducted from my pension account?

The Scheme’s investment managers charge a fee for managing the Scheme’s investments and there are other costs which the Trustee
must pay in order to run the Scheme. To meet the Scheme’s expenses, the Trustee charges a fixed annual percentage on the value of
assets held by the Scheme. The Trustee believes that the Scheme’s charges are set at a very competitive level. The level of charges will
be outlined in your benefit statement each year. These are the only charges which are deducted from your pension account.



Appendix Il

Current Advisers and Investment Managers

Equity

Fixed Income

Cash

Other Return Seeking Assets

Property (Indirect holdings)

Property Consultants
(Direct holdings)

Scheme Actuary

Investment Advisers

Legal Advisers

Irish Life Investment Managers

State Street Global Investment Advisors

Allspring Global Investments (UK)
Amundi

Ashmore

BNY Mellon (Newton)

Irish Life Investment Managers

Janus Henderson Global Investors
Legal & General Investment Managers

Principal Global Investors

AIB

Bank of Ireland

Irish Life Investment Managers

Legal & General Investment Managers

State Street Global Investment Advisors

APT Venture Capital

AMP Capital

BNY Mellon (Newton)

Dunport Capital Partners

LGT Capital Partners (Crown Fusion)
Ruffer

Schroders

Stepstone

Aberdeen Standard Investments

Fidelity International Real Estate

Jones Lang LaSalle
FQP Ltd.

Willis Towers Watson

Acuvest Ltd.

Eversheds Sutherland
LK Shields
Arthur Cox
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Investment Managers’ Reports

1%t January to 31t December 2022

The Scheme’s assets are mainly invested with eighteen investment managers. As explained on page 10 each manager is given a
different remit by the Trustee and different benchmarks which they are expected to meet. Reports from our investment managers are
set out on the following pages. Each report explains how the assets under the manager’s control are invested, how the value of assets
has changed during the period under review, and a commentary on the performance of the assets.

Investment managers’ fees

Investment management and custody fees charged by the managers of unitised or managed funds are levied by adjusting the relevant
unit prices of the funds. Throughout the period under review the investment managers provided the Trustee with detailed reports on
the management of monies invested.

The investment management expenses disclosed in the accounts do not include the charges levied by the managers of unitised or
managed funds. The investment managers concerned are remunerated on a fee basis calculated as a percentage of the assets under
management.

With effect from 1<t July 2006, the Trustee adopted a formal Statement of Investment Policy Principles (SIPP) (page 14) in accordance
with the requirements of the Social Welfare & Pensions Act 2005. Copies of the SIPP are also available to download from our website
www.cwps.ie or from the Member Care team. The Trustee formally reviewed and revised the Scheme’s Statement of Investment Policy
Principles on 30th September 2021.



Aberdeen Standard Investments  Aberdeenstandard”

Investments

Aberdeen Standard Investments European Property Growth Fund

How the Assets are Managed

To create capital growth and realise capital gain through investment in the Eurozone, and to a limited degree, other European countries,
with a target total return (net of fund-level tax and fees) of approximately 8-10% per annum, over a rolling five-year period.

Value of the Assets

Value of Assets 1st January 2022 €45,161,526
Net Contribution - Subscriptions / (Withdrawals) (€ 705,540)
Appreciation/Depreciation (€ 4,859,797)
Value of Assets 31st December 2022 €39,596,189

How the Assets are Invested
The portfolio comprises 100% European commercial real estate.

Overview of Investment Performance

Based on the estimated NAV, the Fund returned -10.85% during the fourth quarter (while returning -10.64% over 12 months). The
distribution yield for the quarter is estimated at 0.55% (2.23% annualised and 1.85% on a rolling 12-month basis). The underlying property
portfolio delivered a total return of -10.45% over the quarter and -8.95% on a rolling 12-month basis. The quarterly figure comprised an
income return of 0.91% (2.95% over the last 12 months) and a capital return of -11.36% (-11.90% over 12 months). Valuations continue

to reflect the weak sentiment in the investment market, due to higher interest rates and debt financing costs. As a result, prime assets
yield across offices, logistics and retail are softening. The property portfolio overall saw a like-for-like decrease in value of 11.13% driven
by the yield softening among all asset classes, especially in logistics. This has been partly offset by a combination of indexation and
market rental growth. Net equivalent yield for all of the properties in the portfolio increased over the quarter. Offices, logistics and retail
assets saw value decreases (-9.3%, -13.7% and -11.4%, respectively) in line with market sentiment.

Post year end, the fall in capital values slowed substantially. Capital values only fell 0.6% in Q1 2023

Aberdeen Standard Investments Limited is registered in Scotland.

Investment Return Achieved for European Property Growth Fund for the Period -10.64%
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ECM Loans (UCA)

How the Assets are Managed

The objective of the fund is to provide investors with superior returns from an actively managed portfolio of predominantly senior
secured European Loans drawing on fundamental bottom-up credit analysis, top-down and relative-value considerations. Strategy
objectives and key attributes include: a flexible investment strategy seeking to achieve 5-7% absolute return over the cycle, an average
strategy rating of B+, low exposure to subordinated and peripheral European debt, and fully hedged currency exposures.

Value of the Assets

Market Value of the Assets held at 1st January 2022 €28,142,333
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) (€ 2,379,029)
Value of the assets held at 31st December 2022 €25,763,304

How the Assets are Invested

United Kingdom ~ 25.30% Portugal 1.35%
France 13.57% Ireland 1.20%
Luxembourg 10.74% Switzerland 0.80%
Germany 9.70% Belgium 0.79%
Netherlands 8.30% Jersey 0.76%
USA 8.23% Czech Republic 0.76%
Spain 7.24% Norway 0.43%
Sweden 2.58% China 0.34%
Italy 1.97%

Overview of Investment Performance

It has been a challenging year for the European leveraged loan market as a host of difficult macroeconomic and geopolitical conditions
continued to mount throughout 2022, leading to heightened volatility, higher cost of debt and tight liquidity. The European leveraged
loan market (Credit Suisse institutional Western European Leveraged Loan index hedged to euro- CS iWELLI Non-USD) ended the year at
-3.13%.

During the first quarter of 2022 the twin threats of higher inflation and geopolitical risk combined to result in the weakest quarter since
the first quarter of 2020. The Ukraine crisis shut down primary markets after a promising start in January, leaving high yield bond volume
at a three-year low and total leveraged finance issuance (HY bonds plus leveraged loans) well below prior quarters. The secondary
market was volatile, as returns took a nosedive in February when Russia invaded Ukraine. A beacon of light amid the gloom was
provided by strong CLO volume in Q1: the CLO arbitrage continued to function with wider liability costs offset with higher spreads on
loan assets. Markets bottomed out on 15 March and the second half of March witnessed a rally in risk assets. Returns for the CS iWELLI
non-USD index were actually positive for the month of March at 0.34%. As such, in the first quarter, the leveraged loan asset class was
the best performing asset class in both Europe (-0.41%) and the US (-0.1%) compared to government bonds, investment grade bonds and
High Yield credit which all posted returns in Q1 between -5% and -8%.

The second quarter of 2022 saw a very weak macro backdrop in terms of risk sentiment as a result of three major factors all resulting
predominantly from the Russian invasion of Ukraine (higher central bank policy rates, reduced European consumer and business
confidence and concerns about energy shortages). The CS iWELLI Non-USD index returned -4.15% in June and closed out the month with
a weighted average price of 90.88. This means that European loan market indices had fallen to a pricing level not breached since May
2020 when the market was still reacting to the initial COVID sell-off, and before that at the end of 2012 when it was recovering from the
Eurozone debt crisis. For the second quarter, the index returned -6.66%, taking the year-to-date 2022 return to -7.04%.

Mainly due to the oversold conditions in markets at the end of June, the third quarter of 2022 started with a rally in July and early
August. Most of the positive returns however were given back in September as a result of a number of events including: the ‘mini
budget’ in the UK leading to crisis in the UK currency and gilt markets; volatility due to the Italian elections and leaks in the Nord Stream
gas pipeline in the Baltics amid allegations by NATO of sabotage. Notwithstanding this, the sell-off in European loans remained orderly
and there were no signs of forced selling. Due to the rally observed in July, the index actually eked out a positive result over the third
quarter, generating +0.7%.
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Europe’s leveraged finance markets headed into October open but fragile, amid no more than a tentative return of issuance against

a risk-heavy economic backdrop. Nevertheless, the CSiWELLI Non-USD did rally in the fourth quarter of 2022 (+3.51%) as some more
certainty on the end-destination of interest rates and hopes that a peak for inflation across developed markets was within reach
helped stabilise secondary market prices. The index returned +0.89% in October, and momentum picked up further with November’s
bounce-back of 2.11% and December’s +0.45% total return. Nevertheless, the rally was not uniform in the fourth quarter. At year-end
the weighted average bid for double-B credits was 96.03, while for single-Bs it was 91.85. Within the single-B rating bracket, there was
strong demand for B1/B+ and B2/B rated CLO-friendly names in defensive sectors that are marked in the mid-to-high 90s, while B3/B-
credits in less defensive consumer-facing or cyclical industries without clear pricing pass-through power are down in the 80s, largely
unwanted.

An important development during the year under observation has been the rise in Euribor. Loan coupons are calculated as a spread
over Euribor so the rise in 3-month Euribor from -0.57% at the start of January 2022 to 2.13% on 31 December 2022 added meaningfully
to the yield-to-maturity of the index which ended the year at 8.4%. Historically, starting from that index yield level, subsequent returns
for the asset class have been positive, fluctuating in the mid-to high single digit range over the next 1, 3 and 5-year periods.

During the year under observation, the MTN programme underperformed its benchmark due to:

* anoverweight position in B- and CCC rated credit risk which was predicated on the view that 2022 would be a typical end-of-
cycle year with modest interest rate increases. The invasion of Ukraine set off a sustained series of aggressive rate
hikes by central banks to control inflation which in turn resulted in dispersion between higher quality and lower-quality credit risk
with B- and CCC rating buckets underperforming

* exposure to £ GBP denominated credit, which sold off more than € EUR denominated credit and
* amodest amount of interest rate duration resulting from the MTN programme’s High Yield bond bucket

* Throughout the year, the Portfolio Management team focused on reducing exposure to cyclical credits in cases where there was
limited performance potential. The positions in £ GBP denominated credit and interest rate duration were kept as we believe
firstly that the spread differential between £ GBP and € EUR credit was overdone at the start of the year 2023 and
secondly that interest rates will peak and start to moderate in the second half of 2023.

Looking forward the portfolio is positioned to generate outperformance versus the benchmark:

*  the portfolio repositioning described above will help performance in 2023 in the context of good fundamentals, modest expected
defaults and supportive technicals (limited supply and strong demand for loans from CLO vehicles, separate accounts, and loan
funds).

*  single name selection should add to performance over the next 12 months.

* asmallamount of interest rate duration is a structural feature of the portfolio and may help performance from Q3 or next year as
rates continue to stabilize

To conclude, it is worth highlighting that, just like the previous year, the leveraged loan asset class was the best performing fixed income
asset class in Europe outperforming investment grade, government bond and high yield markets. During times of concern about rising
rates, it pays to have low exposure to interest rate duration and to have a spread cushion to absorb volatility in the market.

AllSpring is registered in the United Kingdom.

Investment Return Achieved for the Period -8.45%
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Irish Infrastructure Fund

How the Assets are Managed

The goal of the fund is to provide investors with a positive return generated from a combination of capital growth and income yield
by investing in a portfolio of infrastructure assets which are located in Ireland. The fund seeks to take controlling stakes in specific
infrastructure related businesses where we have the opportunity to add value through active management.

Value of the Assets

Bid Value of the Assets at 1st January 2022 €23,980,193
Net Contribution - Subscriptions / (Withdrawals) € 0
Changes in Market Value € 2,637,523
Bid Value of the assets at 31st December 2022 € 26,617,716

How the Assets are Invested

Country/region: 100% Ireland

Overview of Investment Performance

Convention Centre Dublin (‘CCD’)

Key Highlights for the Year

During the fourth quarter of 2022, the CCD hosted over 8,000 delegates together with almost 36,000 visitors across 47 events
including the RTE produced “Toy Show The Musical” public event which had over 19,000 visitors over the festive period.

At the start of 2022, the CCD had anticipated lower demand for events in 2022 as national Covid related restrictions remained
in place for public events. However, this outlook reversed in Q1 with the Irish Parliament easing restrictions.

The Management team continue to engage the OPW with regard to the concession unitary charge payment, which continues
to be paid to the CCD in full.

During the year the CCD won several international awards recognizing the team'’s hard work and commitment to delivering
world class events. Notable awards include:

- The IBEC KeepWell Awards, Company of the Year SME 2022
- World Travel Awards, Europe’s Leading Meetings & Conference Centre 2022

- UK Meetings and Incentive Travel, Best Overseas Conference Centre, Gold 2022

Towercom’s

Key Highlights for the Year

Towercom made good progress during 2022 on its tower upgrade programme that will deliver enhanced infrastructure to
over 250 sites within the portfolio.

Customer demand has been high for the upgraded towers with commitments already received to drive future revenue growth.

Towercom was awarded the 1SO 55001 Asset Management certification for the first time during 2022, with zero non
conformances or observations recorded

Speed Fibre Group

Key Highlights for the Year

The consolidated group has ended the year strongly with EBITDA slightly ahead of budget owing to overall revenues
performing in line with budget across the business, effective cost management and churn management. Cost savings were
partly offset by inflationary pressure on opex, particularly relating to rising energy costs, maintenance charges and salaries.

The wholesale side of the business delivered sales ahead of budget with churn and dilutions slightly lower than forecast. The
retail business sales were slightly behind budget, but this was offset through the positive momentum in churn figures and
significant opex savings.
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Irish Infrastructure Fund

Speed Fibre Group

In June 2022, the group closed its €130m debt refinancing with Bank of Ireland, National Australia Bank and Allied Irish Banks.
The 7-year deal provides greater funding flexibility for the business through a reset of covenants with greater drawdown
flexibility and no scheduled amortization. The group has also completed on the long-term interest rate hedging against the
majority of the group’s debt.

Covid-19 continued to have an impact on the business with some staff and contractors absent with Covid, leading to delays in
customer connections, although the trend is declining having peaked mid-2022.

Several strategic growth initiatives are being pursued by management with the support of the board; these are all largely on
track from a cost and timing perspective. An example is Speed Fibre Group continued support of Ireland’s rural broadband
initiative, National Broadband Ireland (NBI), by connecting ‘Strategic Community Points’ in hundreds of communities around
rural Ireland.

Valley Healthcare

Key Highlights for the Year

Valley achieved practical completion on Buncrana and Ennis PCCs with the HSE commencing their lease in Q1 2022.
The HSE leases at Ballincollig, Fermoy and Ferrybank PCCs commenced during Q1

Valley continued to progress its acquisition and development pipeline and closed on a site acquisition in Donegal and entered
contracts for sites at Limerick, Clare, Galway and Galway City subject to planning permission.

Valley made strong progress on its acquisition and development pipeline by securing Letters of Intent from the HSE for
additional space in certain existing PCC’s as well as progressing new T3 opportunities. Fit out works started at Listowel and
Carrigtwonhill in Q4 2022.

Valley successfully secured an additional €30 borrowing facility to further fund an identified pipeline of opportunities whilst
increasing the according facility to €80m for drawing once development pipelines become clearer.

Valley continues to be compliant with covenants required under the facility agreement

Construction at Clondalkin (Boot Road) progressed well throughout 2022 and remains on schedule for completion in Q2 2023.

Foot Note:

An extraordinary general meeting (EGM) was held on 20th January 2022 to consider and vote on the Fund’s future strategy. At that
meeting a resolution was passed with strong unitholder support to implement an orderly disposal of the Fund’s assets, followed by an
early termination of the Fund.

Shortly after the EGM, AMP Capital along with its advisors began a sale process for the Fund’s assets. Following a competitive tendering
process, Sale Price Agreements (“SPAs”) were entered into on 22nd December 2022 to sell the CCD, Towercom and Valley Healthcare
to the John Laing Group. John Laing is a leading international investor and active manager of core infrastructure assets and public
private partnerships (“PPPs”) and is wholly owned by KKR’s Diversified Core Infrastructure Fund. Completion of each of the three
transactions is expected within 3 — 6 months depending on the timing of the closing of outstanding conditions, such as Irish Competition
Authority approvals. The combined transaction marks one of the Ireland’s largest transactions in 2022 and the largest single investment
in John Laing’s history.

In November, AMP Capital launched a separate sale process for Speed Fibre Group. This process is on-going and given the commercially
sensitive nature of the negotiations with potential buyers and the need to protect unitholder value, we are constrained in the level of
detail that we can provide at this time. However, we will provide you with further information as the process progresses.

AMP Capital Investors is registered in the UK.

Investment Return Achieved for the Period +11.0%
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Amundi Amundi

ASSET MANAGEMENT

How the Assets are Managed

The sub-fund seeks to achieve a combination of income and capital growth (total return) by investing mainly in debt instruments (bonds
and money market instruments) issued by governments and companies in emerging countries. The fund seeks to benefit from yields
offered by Emerging Market Debt through an optimal blended exposure to both EMD hedged and local currencies.

Value of the Assets

Value of the Assets at 1st January 2022 €35,721,596
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) (€ 2,654,442)
Value of Assets at 31st December 2022 €33,067,154

Geographical Allocation

Given the sub-fund’s Emerging Market focus, assets are invested across a wide range of countries. Portfolio Weight by Country as of
December 31st 2022 was as follows;

PORTFOLIO WEIGHT BY COUNTRY
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Overview of Investment Performance

2022 was a negative year for financial markets, with global bonds falling into a bear market for the first time in decades. The fund
benefitted from its duration management and EM FX positioning. An underweight duration positioning was maintained through the year
in light of our expectation that US treasuries would sell off in anticipation of higher inflation in the US and tighter monetary policy from
the US Federal Reserve. The Fed actions indeed pushed US Treasury yields higher across the curve. On the other side, our exposure in
EM hard currency and off-benchmark EM Local Currency rates limited performance. On geographical allocation, on the hard currency
side we benefitted from our underweight to Pakistan and Russia, which was in place before the Russia-Ukraine conflict started, and
maintained up to the removal of Russia and Belarus from the benchmark. Gains on the sub-asset class were limited by our exposure to
Ukraine. On the LC side, performance was boosted by our exposure to Mexico, Chile and Egypt, but was limited by our exposure to CEE
rates.

Amundi is registered in the Republic of Ireland.

Investment Return Achieved for the Period -7.44%
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Ashmore Ashmore

How the Assets are Managed

The Ashmore SICAV Emerging Markets Total Return Fund is an actively managed, highly diversified global Emerging Markets bond
fund. Investments are mainly in sovereign, quasi sovereign and corporate bonds denominated in local currencies as well as US
dollar denominated debt. While the fund references a benchmark for performance comparison, it can differ from the benchmark’s
composition and hold assets which are not part of the benchmark.

Value of the Assets

Value of the Assets at 1st January 2022 €32,940,183
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) (€ 7,801,784)
Value of Assets at 31st December 2022 €25,138,399

How the Assets are Invested

Top 20 Countries % ' Fund Active weight

Mexico 98 75 23
Brazl 95 h3 42
Indonesia 71 59 12
Thailand 6.8 38 31
China 6.5 74 -09
Malaysia 49 50 -01
South Africa 46 45 01
India 46 24 21
Venezuela 38 0.0 38
Poland 34 39 -04
Chile 29 26 03
South Korea 29 25 04
Argentina 27 06 21
Peru 26 22 04
Czech Republic 26 24 02
Dominican Republic 26 15 1.1
Uruguay 24 13 1.1
Colombia 22 25 -03
Egypt 22 19 03
Saudi Arabia 21 22 -01
Total number of countries 53 75

Total number of countries (look-through) 53 »

Overview of Investment Performance

2022 was a historically poor year for bond market returns, and the performance of EM debt indices was directly impacted: the hard
currency sovereign debt index fell by 17.8%, of which 14% came directly from ‘treasury returns’ (i.e. exposure to USD bond yields);

the EM local currency debt index fell by 11.7%, of which 11.0% came from the move higher in bond yields. The EM Blended debt
strategy underperformed its Blended benchmark principally because the off-benchmark allocation to corporate bonds detracted

4.5% from performance in attribution terms. The main negative contributors to performance were positions in Brazilian and Chinese
corporate bonds. Other notable contributors to underperformance were sovereign positions in Ukraine, Mexico and Pakistan. We were
underweight Russia throughout the year. Russia, which was removed from the index by the provider (JP Morgan) at end-March was a
significant positive contributor to performance, at c. +3.5% in attribution terms.

Ashmore is registered in the Republic of Ireland.

Investment Return Achieved for the Period CWPS Invested -23.7%
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BNY MELLON
Global Real Return Fund

How the Assets are Managed

The objective of the Sub-Fund is to achieve a total return in excess of a cash benchmark over an investment horizon of 3-5 years. The
fund has a performance aim of cash (1 Month Euribor) + 4% p.a over 5 years before fees.

Value of the Assets

Value of the Assets at 1st January 2022 € 83,676,362
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) (€ 9,160,348)
Value of Assets at 31st December 2022 €74,516,014

How the Assets are Invested

Asset Allocation Equities 37.14%
Equities 37.14% North America 14.90%
Alternatives 18.64% UK 10.31%
Corporate Bonds 13.75% Europe Ex UK 7.99%
EM Debt 2.36% Pacific Ex Japan 1.97%
Synthetic Exposure 0.95% Japan 0.50%
Stabilising Assets & Other 1.47%
Hedging Positions 27.16%

Overview of Investment Performance

Over the twelve-month period under review, the Fund’s Euro W share class returned -10.95%, net of fees, compared with a return of
4.08% for the 1-month EURIBOR + 4%, both in euro terms.

The main detractor from the Fund’s performance was the return-seeking core, particularly global equities. At the stock level, there was
weak contribution to returns from positions in Microsoft and ASML, as both companies suffered from investors’ rotation away from
growth stocks towards value stocks. Elsewhere within the return-seeking core, corporate bonds detracted. Alternatives, however,
mildly contributed to returns, notably the Fund’s commodities and renewables exposure, which acted as strong diversifiers.

Regarding portfolio activity, the key change over the year was the reduction of the Fund’s equity exposure. This was done initially
through the sale of stocks, including Salesforce, Alphabet and Amazon.com. Later in the year, positions in Chubb, Ecolab and Accenture
were also sold. The mix of the equity portion was progressively shifted towards more defensive stocks. Additions were also made to
energy firms, including Royal Dutch Shell and Anglo American. The Fund’s exposure to corporate debt was raised through an allocation
to a short-dated corporate bond exchange-traded fund, while UK investment grade credit was also raised.

In the stabilising layer, positions in government bonds were reintroduced in the first quarter of the year through a combination of
physical positions and futures on US, Australian and German bonds. Gold was similarly added through an ETC position having the
appeal of a hedge against a broad range of outcomes, including those connected to equity and credit risk, but also against fiat money
debasement, geopolitical tail events, and high-inflationary regimes.

In the manager’s view, there is merit in taking a relatively cautious approach at the present juncture. While the considerable declines
endured by equities in 2022 have enhanced prospective returns, there are clear, and material risks at large. Consequently, capital
preservation is the Fund’s current focus.

BNY Mellon Global Management Limited is registered in the Republic of Ireland.

Investment Return Achieved for the Period -10.95%
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Global Dynamic Bond Fund

How the Assets are Managed

The objective of the Sub-Fund is to achieve a total return in excess of a cash benchmark over an investment horizon of 3-5 years. The
fund has a performance aim of cash (1 Month Euribor) + 2% p.a over 5 years before fees.)

To maximize the total return from income and capital growth by investment primarily (meaning at least three-quarters of the Fund’s
Net Asset Value) in a globally diversified portfolio of debt and debt related securities issued by companies and governments that
demonstrate attractive investment attributes and are deemed to be sustainable. However, a positive return is not guaranteed and a
capital loss may occur.

Value of the Assets

Value of assets at 1st January 2022 € 39,645,590
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation / (Depreciation) (€ 2,787,698)
Value of assets at 31st December 2022 €36,857,892

How the Assets are Invested

Geographic Bond Distribution Asset Allocation by Industry (%)

United States 24.30% Sovereign 38.41%
Supranational 11.39% Supranational 11.39%
Canada 10.55% Banking 8.63%
United Kingdom 8.76% Government Guaranteed 6.42%
New Zealand 6.39% Telecommunications 5.07%
Mexico 3.16% Cash 4.23%
Australia 3.01% Others 25.84%
Indonesia 2.75%

France 2.48%

Spain 1.93%

Others 25.28%

Overview of Investment Performance

Over the twelve-month period under review, the Euro E (Acc.) share class of the Fund returned -7.03%, net of fees, compared with a
return of 2.08% for the 1-month EURIBOR +2%, in euro terms.

The Fund’s weak relative returns were largely a result of high yield credit holdings and currency hedging. Returns from the Fund'’s
holdings in government bonds, emerging market sovereign bonds and investment grade credit were also negative, though to a lesser
degree, while derivative instruments added value.

In the high yield segment, the Fund'’s real estate stocks, such as Heimstaden Bostad and Samhallsbyggnadsbolaget, performed poorly,
although there was some recovery in high yield performance in the final quarter of the year. Long-dated positions in developed market
government bonds, notably from the US and Australia, and 10-year Denmark government bonds detracted from returns. Regarding
portfolio activity, high yield credit exposure was reduced.

In the second half of the year under review, the manager gradually increased exposure to developed market government bonds.
Long-dated US Treasuries and European government bonds, as well as US Treasury InflationProtected Securities, were added. The
manager increased exposure in investment grade credit, participating in new deals that were offering attractive new issue premiums
in businesses such as Dollar General, Hiscox and Orsted. The overall duration of the Fund was increased in the final quarter, although it
was reduced again in the final weeks of the year.

The Fund’s current positioning focuses on adjusting government bond duration to exploit changing expectations for inflation and
interest rates. The Fund'’s holdings often provide decent yields, which can help compensate for some capital volatility. The manager
expects to experience such capital volatility in 2023 because inflation, although declining, will likely remain high, unless there is a severe
recession. If inflation does not fall back to target, it is possible central banks will push the peak in rates beyond what is expected by the
market.

BNY Mellon Global Management Limited is registered in the Republic of Ireland.

Investment Return Achieved for the Period -7.03
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DunPort Capital

Elm Corporate Credit Senior and Subordinated Notes & Oak Corporate Credit DAC
How the Assets are Managed

DunPort Capital Management (“Investment Manager” or “IM”) is responsible for the origination, execution and monitoring of all loans.
The IM maintains a close dialogue and monitors the performance of every investee company on a continual basis. The IM interacts with
investee companies no less frequently than monthly and in some cases on a more frequent basis depending on the performance of the
Borrower. The monitoring manifests itself in Borrower adherence to Information, Financial and General Undertakings as outlined in the
respective loan agreements entered into between the investee companies and EIm or Oak as the Lender.

* Each of EIm and Oak’s investee companies provide monthly management accounts which are analysed by the assigned
investment analyst, investment manager or director and in an internal memo prepared for circulation to the wider investment
team for review and comment.

* There is a weekly “portfolio review” meeting amongst the investment team to discuss any relevant investee company updates or
issues and to consider the most recent monthly financial performance.

* These monthly reports ultimately aggregate into a quarterly report which is prepared for review by and discussion with the
broader investment committee. An Asset Valuation Grade is assigned to each loan (Performing, Watchlist or non Performing) by
Investment Committee and is reviewed every quarter based on the performance of the loan and covenant compliance.

* Inaddition, ad hoc investment committee discussion will occur as necessary to discuss any material portfolio / Borrower events
such as poor trading results or a breach of Undertakings, including financial covenants.

Value of the EIm Assets (aggregate of Senior Notes & Subordinated Notes)

Value of assets at 1st January 2022 €48,992,983
Capital repayments in 2022 € 7,614,213)
Appreciation / (Depreciation) € N/A
Value of assets at 31stDecember 2022 €41,378,770

Value of the Oak Assets (aggregate of Senior Notes & Subordinated Notes)

Value of the assets at 1st January 2022 € 0
Drawdown on Note Commitments During 2022 €16,467,780
Appreciation / (Depreciation) € N/A
Value of assets at 31st December 2022 €16,467,780

Overview of Investment Performance
ELM CORPORATE CREDIT DAC

* EIm has two Interest Payment Dates which occur on or around the 10th of April and the 10th of October every year, with returns
calculated for each of these six month periods.

No investment performance is analysed at year end as Elm’s returns are analysed around these period dates.

* Please see below details of your distribution under both your Senior and Subordinated Notes for the six month periods ending
10 April 2022 and 11 October 2022.

Investment return achieved net of fees for the period:
CWPS Senior Note Position for FY 2022: ELM Corporate Credit DAC
Total Commitment at 1st Jan 2022 € 25,000,000

Total Drawn at 1st Jan 2022 €24,496,466

Total Senior Note Capital Repayments:

@10/04/2022 € 2,538,071
@10/10/2022 € 1,269,035
@ 9/12/2022 € 3,807,107
€ 7,614,213

Total interest distribution:
@10/04/2022 € 275,427
@11/10/2022 € 265,873
€ 541,300
Net drawn at 31st Dec 2022 € 16,882,253

As noted above, € 541,300.85 was returned on the CWPS investment in the Elm Senior Notes for FY 31 Dec 2022 and
€7,614,213 senior notes capital were repaid during this period.



DunPort Capital

CWPS Subordinated note Position for FY 2022:

Total Commitment at 1st Jan 2022
Total Drawn at 1st Jan 2022
Total interest distribution:
@8/02/2022
@8/08/2022
Total
Net drawn at 31st Dec 2022

ELM Corporate Credit DAC

€ 25,000,000
€ 24,496,466

€ 2,011,703
€ 1,152,233
€ 3,163,936
€ 24,496,466

N

DUNPORT

* Based on the above distributions, please note the period return for the Subordinated Noteholders represented a Net

IRR for the six-month period of 17.24%.

* We note the cumulative return to the Subordinated Noteholders represents a Net IRR of 13.68% from inception to 11
October 2022. There returns are stated after all management and administrative fees but before performance fees (if

any).

OAK CORPORATE CREDIT DAC

CWPS Position for FY 2022: Oak Corporate Credit DAC

Total Commitment

Total Drawn at 31st Dec 2022

Income Distribution at 8th Feb 2022
Income Distribution at 8th Aug 2022
Total Income Distributions for FY2022

€ 60,000,000
€ 16,467,780
€ 243387
€ 627,728
€ 871,115

* Oak has two Interest Payment Dates which occur on or around the 8th of February and the 8th of August every year,
with returns calculated for each of these six month periods.

* No investment performance is analysed at year end as Oak’s returns are analysed around these period dates.

* There were two distributions made on the Oak Notes in 2022. €243,386.92 was distributed to CWPS on 8th February
2023 and € 627,727.76 was distributed to CWPS on 8th August 2022.

DunPort Capital Management is registered in the Republic of Ireland.

Investment Return Achieved for the Period

N/A (underlying investments are not liquid in nature and hence there is no mark to market valuation)
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Fidelity International

Fidelity Eurozone Select Fund

How the Assets are Managed

E Fidelity

The Fund’s objective is to deliver a predictable income return and generate capital appreciation through stock selection and active
management. The Fund follows a core investment policy and aims to provide investors with a diversified portfolio of Eurozone
commercial real estate through direct property investments.

Value of the Assets

Value of the Assets Held at 1st January 2022 € 65,079,823
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) € 2,473,353
Value of Assets at 1st December 2022 €67,553,176

How the Assets are Invested

Geographic & Sector Breakdown, as at 31st December 2022

Germany 43%
France 25%
Luxembourg 17%
Netherlands 13%

Belgium

2%

Overview of Investment Performance

Fund performance in Q4 was negative with a total return of -2.1% due to capital value declines of -2.8% and an income return of 0.7%.
The Fund’s independent valuers continued to reduce the capital values for many properties, reflecting investors’ concerns about the

Office 40%
Industrial 35%
Retail 9%
Retail Warehouse 9%
Other 7%

unprecedented interest rate hikes by central banks, soaring inflation, energy prices, and recession fears.

The corrections are lower than the overall market trend since some assets benefitted from inflation-driven rental uplifts, new lettings and
lease extensions. The sector most impacted by corrections was the other sector (- 5.3%) followed by the industrial sector (-4.0%) and the
office sector (-1.0%). The retail sector was most resilient to repricing with -0.8%. The fund was ranked 1st in its MSCI peer group in Q3 2022
and outperformed the index by 1.6%.

Fidelity International Real Estate Fund is registered in Luxembourg.

In the Financial Statements the valuation at bid price is shown in accordance with the SORP and on that basis the 31st December 2022

valuation was € 66,539,879.

Investment Return Achieved for the Period +3.8%



Irish Life Investment Managers il Irish Life

Investment Managers

How the Assets are Managed

The long term investment objectives of your pension fund are to achieve a return on fund assets which is sufficient, over the long-term,
to meet your funding objectives and to earn a rate of return on assets that will exceed inflation and the risk free rate (cash).

In general, this will require a long-term investment return of at least price inflation plus 4% per annum. Examination of the long term
return characteristics of asset types indicates that these objectives are most likely to be achieved by allocating a higher proportion of
the fund to risk assets, such as equities and property with lower allocations to monetary assets such as bonds and cash. Each scheme
however is unique and as such will have its own unique characteristics that determine the appropriate asset allocations between risk &
monetary assets. Risk assets as outlined above whilst providing superior longer term returns, tend to be more volatile when compared
with monetary assets which historically have provided lower returns but with less volatility.

Value of the Assets

Bid Value of the assets held at 31st December 2021 € 661,796,993
Net Contribution - Subscriptions / (Withdrawals) € 20,932,000
Appreciation /(Depreciation) (€ 101,349,516)
Bid Value of the assets held at 31st December 2022 € 581,379,477

How the Assets are Invested

Alpha Cash 2: The Cash Fund aims to provide capital security through investment predominately in managed mixed deposits
together with short dated gilts and money market instruments. This fund can be used as part of a diversified portfolio and to protect
fund values against falling equity markets.

Alpha Cash Fund: The Cash Fund aims to provide capital security through investment predominately in managed mixed deposits
together with short dated gilts and money market instruments. This fund can be used as part of a diversified portfolio and to protect
fund values against falling equity markets.

CWPS Current Pensioner Fund: The CWPS Current Pensioner Fund is a passively managed unitized fixed interest fund managed
against a bespoke benchmark as advised by the Scheme Actuary and Acuvest.

CWPS Annuity Fund: The CWPS Annuity Fund is a passively managed unitized fixed interest fund managed against a bespoke
benchmark as advised by the Scheme Actuary and Acuvest

Small Cap Equity CW: The fund will track the MSCI World Small Cap Index on an optimised basis. Over a three-year term, the
performance objective is to produce a rate of return (before fees and allowing for identified tax leakages) on the total assets of
the Scheme under management that differs from the return on the benchmark by no more than 0.75 per cent per annum. The
performance difference in any given year should be no more than 1.0 per cent.

Developed World Hedged: The Indexed MSCI Hedged World Equity Fund is managed on a passive basis against the MSCI World
Equity Net Hedged Index. The fund tracks the market return by investing in a basket of securities in the same proportion as they are
represented in the market index with all underlying currency exposures hedged back to Euro.

Developed World Unhedged: The Indexed MSCI World Equity Fund is managed on a passive basis against the MSCI World Equity
Index. The fund tracks the market return by investing in a basket of securities in the same proportion as they are represented in the
market index.

Irish Life MSCI Emerging Markets Equity: The Indexed Emerging Market Fund is managed on an indexed basis against the MSCI
Emerging Markets Index. The fund captures the characteristics of the underlying index in terms of country and industry exposure.
Emerging markets involve higher risk than investments in developed markets.

Pension Cash Fund Sé: The Cash Fund aims to provide capital security through investment predominately in managed mixed deposits
together with short dated gilts and money market instruments. This fund can be used as part of a diversified portfolio and to protect
fund values against falling equity markets.
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Irish Life Investment Managers il Irish Life

Investment Managers

Overview of Investment Performance

Global Equity markets were weak in 2022, initially falling as the US Federal Reserve became more hawkish, guiding towards a faster
pace of policy tightening, both in terms of the number of interest rate rises and timing and pace of balance sheet reduction. The shift
to a more hawkish policy stance among several central banks combined with a sharp and rapid rise in bond yields contributed to the
drawdown in the early part of the year. Concerns over the potential fallout on growth and inflation following the invasion of Ukraine by
Russia added to the weakness in equity markets in 2022.

Eurozone bonds sustained losses in 2022 as the ECB began to tighten monetary policy in a bid to tackle inflation concerns by raising
interest rates for the first time in eleven years and ending asset purchases in July. In 2022 the German 10 year yield rose back into
positive territory for the first time since 2019. Yields pushed higher as inflation surprised to the upside and investors began to discount
a more rapid removal of policy accommodation by the ECB. By the end of 2022 the ECB had raised interest rates by 250bps with the
deposit rate at 2.00%. In December it indicated further significant rate rises were required with the market discounting a peak deposit
rate of 3.5% in 2023. It also announced it would begin reducing its balance sheet by approx. €15bn per month as it plans to begin
quantitative tightening (QT) from March. The German 10 year yield was 2.57% at the end of December which was the high for the year
and the highest level over the last eleven years. The low in the German 10 year yield was -0.18% in early January.

The rapid rise in interest rates during 2022 impacted the property market in a number of ways. The decline in equities and bonds in H1
gave rise to the denominator effect, which prompted many balanced funds to hold off on property investment as allocations exceeded
targets. In addition, rising interest rates caused yields to expand, particularly in the prime European markets, which negatively impacted
real estate capital values. As was noted in Q3, the Irish market appears to be less affected than many prime European markets where
yields had compressed to record low levels on the back of a persistently low cost of debt.

Commodities rose 26.0% over the twelve months and 34.2% in Euro terms due to tight supplies. Concerns over possible supply
disruptions and sanctions following Russia’s invasion of Ukraine helped push commodity prices higher. Oil prices were up 10.5% as
OPEC+ discipline remained firm. The invasion of Ukraine by Russia also contributed to the rise in the oil price given concerns that oil
supplies from Russia, which accounts for 12% of global oil production, could be disrupted by the conflict. Russia accounts for 17% of
global gas production and European gas prices were extremely volatile over the year, rising over 5x at the peak compared to end 2021
levels. At the end of December, European gas prices were up 10.5% y/y, down from the August peak as storage levels were built beyond
targeted levels before year end.

Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.

Investment Return Achieved for the Period  Irish Life MSCI Emerging Markets Equity -15.0%
Small Cap Equity CW -13.2%
Pension Cash Funds 0.1%
Developed World Hedged -17.8%
Developed World Unhedged -12.6%
CW Cash -0.1%
CWPS Current Pensioner Fund -26.3%
CWPS Annuity Fund -22.4%

36



Janus Henderson Global Investors  JanusHenderson

How the Assets are Managed

The fund’s aim is to generate investment returns by investing in a diversified portfolio of secured loans and sub participations in secured
loans denominated in any currency. The Fund may invest in other transferable securities, senior secured floating rate notes, money
market instruments, derivatives and forward transactions, deposits and units in collective investment schemes. The assets of the fund
will be generally denominated in Euros or Sterling.

The Fund is managed on an unlevered basis and is invested in a diverse portfolio with no undue concentration at the issuer of industry
level.

The secured credit team employs an active investment approach that focuses on bottom-up credit and instrument selection based on

a fundamentals analysis of each issuer. This research includes significant analysis into the financial structure of the loans and the issuer
and also first-hand research such management meetings. They overlay this detailed research with macro-considerations of cycle, sector
allocation and concentration nature.

Credit and instrument selection is subject to review and approval from the team’s credit committee. It is only by unanimous agreement
of the senior team that a loan will enter the portfolio. The investment process is designed to enhance returns through both longer-term
and shorter-term strategies based on relative value trades and seeking excess return in undervalued credits.

Value of the Assets

Value of the Assets at 1st January 2022 €24,771,553
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation / (Depreciation) (€ 884,249
Value of assets at 31st December 2022 € 23,887,304

How the Assets are Invested

The aim of the Fund is to generate a total return of 3.5% to 4.5% per annum (gross) over a five year investment horizon by investing
principally in a diversified portfolio of secured loans and sub participations in secured loans denominated in any currency. Returns are
expected to be derived primarily from interest income, superior stock selection and loss/default avoidance.

United Kingdom ~ 18.58% The Netherlands ~ 8.69%
France 17.85% Spain 5.27%
Luxemburg 16.05% Cash & Derivatives  3.08%
Germany 12.11% Ireland 2.55%
US.A 10.19% Other 5.63%

Overview of Investment Performance

The fund generated an annual return of -3.04%, lagging the cash benchmark, but ahead of the broader loans market (CS WELLI hedged
to EUR) which was down -3.3%. The fund’s negative return came as all fixed income and credit markets sold off as inflation soared to
40-year highs, central banks began raising interest rates and Russia invaded Ukraine, pushing up wholesale energy prices, particularly in
Europe. The floating rate nature of loans helped the asset class to outperform similarly rated corporate bonds, with an additional benefit
coming from rising cash rates. However, the positive contribution from income only partially mitigated negative price returns. At the
sector level, positions in consumer and more cyclical sectors saw the worst performance, while healthcare and technology where we
had our largest exposures saw relatively small declines. By rating, lower quality issuers underperformed and as a result our overweight
to B rated loans versus BB rated equivalents detracted. Exposure to GBP denominated loans also detracted following the UK mini
budget, albeit at the time of writing, this had partially reversed.

Janus Henderson Investors is registered in the UK.

Investment Return Achieved for the Period -3.6%
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Legal and General I@Iﬁ
Investment Management General

INVESTMENT MANAGEMENT

How the Assets are Managed

LGIM manage assets for CWPS on an indexation-based contract. The assets of the Scheme are invested in an insurance policy with Legal
& General Assurance (Pensions Management) Limited, part of the Legal & General Group, which is one of the largest financial institutions
in the United Kingdom.

The policy is designed for corporate and public sector Pension Schemes and takes full advantage of the tax exemptions available to an
insurance policy of this type. It is a unitized policy and the value of the units fluctuates directly in relation to the value of the underlying
assets. All units are redeemable at bid prices that are calculated from independent, external pricing sources. The assets underlying the
units are held by independent corporate custodians which are regularly reviewed by external auditors.

Legal & General’s investment brief is to apply cash flows in accordance with instructions received from the Trustees or their authorized
Administrators.

Value of the Assets

Value of Assets 1st January 2022 € 223,924,078
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation /(Depreciation) (€ 13,953,735)
Value of Assets 31st December 2022 € 209,970,343

How the Assets are Invested

Eurozone 5A Govt Bond Over 10 Yr Eurozone 5A Govt Bond Under 5 Yr
Country % Country %
France 38.08% France 40.49%
Germany 28.35% Germany 35.26%
Belgium 12.33% Belgium 6.73%
Netherlands 9.92% Netherlands 6.48%
Austria 6.37% Austria 6.09%
Ireland 2.85% Ireland 2.50%
Finland 2.10% Finland 2.45%

Overview of Investment Performance

Bonds

Yields on government bonds rose initially as the improving economic backdrop since the onset of the pandemic led investors to favour
equities, although the rise tailed off a couple of months into the review period on inflationary worries and the return COVID-19-related
risk aversion. Yields then rose strongly once again, and sustained their rise, as inflationary pressures and then monetary tightening
action re-took the reins. The effects of the UK government’s ‘mini-budget’ on UK gilt yields was particularly stark later in the period; in
September alone, the yield on the 10-year gilt rose by an eye-watering 120 basis points, although it subsequently fell back significantly.

The yield on the 10-year Japanese government bond rose very late in the period on an announcement from the Bank of Japan that it was
tweaking its yield curve control measures, allowing yields to move by as much as 0.5%, up from 0.25%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of the review
period, widening around the time of Russia’s invasion of Ukraine, while the widening moves seen in UK and European investment-grade
bond yields late in the period were significantly larger than their US counterpart. High yield bonds saw spreads widen notably over the
period as a whole; the move was exaggerated by the Ukraine invasion in February.

The marked rise in the strength of the US dollar over the first eight months of the period under review also put emerging market
borrowing costs in the spotlight.

Equities
Global equity indices fell significantly over the past year as inflationary worries, the prospect of tighter monetary policy and recessionary
fears increasingly took their toll.

Against this backdrop, UK equities comfortably outperformed the global average over the 12-month period, led by the energy sector-
heavy large caps, albeit still ending the period in negative territory. Indeed, energy was the standout sector over the 12 months,

with basic materials and healthcare also posting strong positive returns. Meanwhile, real estate endured a very difficult period while
technology was also a notable struggler.



Legal and General s
Investment Management Bl

INVESTEMENT MANAGEMENT

Equities

US equity markets performed in line with the global average and lost significant ground. Over the past year, the energy sector has
been the standout performer (up by around 59%); indeed, it was the only sector to post a positive return. Communication services and
consumer discretionary were the weakest sectors over the 12 months.

European equities lost significant ground over the 12 months, but marginally outperformed the global average. The impact of Russia’s
invasion of Ukraine was particularly damaging for the asset class. Energy was the only sector to finish the 12 months in positive territory.
Real estate endured a torrid period and was the weakest performer, while technology, among others, also had a year to forget.

Asia Pacific equity markets lost ground over the past 12 months, but comfortably outperformed global equities. China’s ongoing
commitment to a ‘zero COVID’ policy weighed heavy on its equity market over the reporting period, while the country also grappled
with a struggling property sector and general economic growth concerns. However, Chinese equities rallied late in the period as Beijing
announced an easing of its pandemic restrictions, seen as indication of an end to its ‘zero-COVID’ approach, along with a raft of support
measures for its struggling property sector. India, by contrast, enjoyed a positive 12 months, while Japan outperformed the global
average but nevertheless ended the period in the red.

Emerging markets endured a very tough 12 months. Although many emerging market countries benefited from a higher oil price
because of improved consumption forecasts, the rise of the US dollar against emerging market currencies weighed heavily on returns
for much of the period. The dollar has since weakened somewhat, as has the oil price. The headline decline in emerging market equities
over the year masks significant variation between the index’s various constituent countries. As mentioned above, China saw heavy
selling amid fears of an economic slowdown and regulatory worries but enjoyed a late rebound, meanwhile, India made ground, and
Brazil ended up comfortably ahead of the global average, although in negative territory.

Russia was dropped from the MSCl indices early in March 2022 following its invasion of Ukraine, with the index provider labelling the
country’s equity market as ‘uninvestable’ given the crippling sanctions imposed on the state since its act of aggression commenced.

Legal and General Investment Management is registered in the UK.

Investment Return Achieved for the Period

Eurozone 5A Govt Bond Over 10yr ~ -33.08%
Eurozone 5A Govt Bond Under 5 yr -7.05%
Euro Liquidity Fund -0.07%
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LGT Capital Partners Capital Partners

your partner for alternative investments

How the assets are managed

Crown Fusion is a tailor-made solution that has been developed to fit into the overall asset allocation of CWPS. It is an actively managed
portfolio of alternative strategies with a focus on equity risk diversification. The assets are invested across a broad range of liquid
alternative assets and strategies including CTAs, Global Macro, Long/Short Equity. Event Driven and Relative Value strategies across
geographies and asset classes.

These strategies are managed in two main ways;
«  Systematic — managers using quantitative and systematic techniques to manage portfolios.

«  Discretionary — managers using fundamental and proprietary research and insights to drive decision-making.

Value of the Assets

Value of the Assets at 1st January 2022 € 124,282,987
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation/(Depreciation) € 14,339,803
Value of Assets at 31st December 2022 € 138,622,790

How the Assets are Invested

Region Allocation Style Allocation

North America 42% Long/Short Equity 49%
Europe 29% Event Driven 22%
Japan 11% Managed Futures/ARP  16%
Asia ex Japan 9% Relative Value 13%
Emerging Markets 8% Global Macro 0%
Others 1%

Overview of Investment Performance

The portfolio had another year of solid returns of over +4.68% in base USD currency which when move in USD versus Euro is applied
converts to +11.5% in Euro terms. In USD terms a positive return was achieved in most months and from all major sub-strategies, except
for the dynamic protection tail-risk strategy. Largest contributors were systematic strategies, which benefitted from strong moves

and trends in bonds, forex, rates and commodities. Further strong contribution came from long/short where a global stock picking
strategy stood out with significant alpha both of the long and the short side. Relative value and event driven strategies also contributed
positively, with gains in an Asian fixed income and currency arbitrage strategy more than offsetting losses from Asian credit. Dynamic
Protection detracted mainly due to positions in volatility and interest rates in a generally risk on year.

LGT Capital Partners are registered in Switzerland.

Investment Return Achieved for the Period + 11.5%



Principal Global Investors

Investors
Post Global Limited Term High Yield Fund Report

How the Assets are Managed

The Fund’s primary objective is to seek to achieve a high rate of return relative to typical high yield investments by investing primarily
in a portfolio of short-term, lower volatility, high yield debt with an effective duration of less than half of the Bloomberg Barclays US
High Yield Index. The Fund will invest in a diversified portfolio of typically below investment grade high yield securities, including global
corporate bonds, bank debt, convertible bonds, commercial paper and preferred stocks.

Value of the Assets

Value of Assets at 1st January 2022 € 24,456,578
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation / (Depreciation) (€ 1,630,971)
Value of assets at 31st December 2022 € 22,825,607

How the Assets are Invested

Global Limited Term High Yield Fund - 100%

Overview of Investment Performance

The rising interest rate environment was a headwind for the short duration high yield market during Q1, although its negative impact
was more muted (given the market’s more limited interest rate exposure). The ICE BofA 0-5 Year U.S. High Yield Constrained Index lost
2.1% during Q1, its first negative quarter since the first quarter of 2020. All but one of the 18 sub-sectors within the short duration index
generated negative returns, with Energy eking out a very modest (+0.2%) gain for Q1. As with the broader high yield market, weakness
in short duration was most pronounced in higher-quality credits (which have less spread “cushion”), with BB-rated short duration bonds
returning -2.7%, significantly underperforming B-rated and CCC-rated short duration bonds (whose drawdowns were both less than 2.0%
for the quarter).

The spread widening we saw during the second quarter had a significant negative impact on the short duration high yield market, in
particular for the lower-quality segments of the market (as with the broader high yield market). The ICE BofA 0-5 Year U.S. High Yield
Constrained Index lost 7.1% during Q2, its worst performance since the first quarter of 2020 and its third-worst quarter on record. On
a year-to-date basis, the short duration index is now down 9.0%, its worst start to the year on record. As with the broader high yield
market, performance was negative for all the major sectors within the short duration index, with Energy a relative outperformer (down
5.1% for the quarter). After significantly under-performing lower-quality credit in the first quarter, BB-rated short duration bonds were
relative outperformers in the second quarter, down 5.1%, while B-rated short duration bonds fell 8.3% and CCC-rated short duration
bonds lost 10.0%

While the broader high yield market saw its third consecutive quarter of drawdowns, short duration high yield credit managed to eke
out modest gains in Q3 despite the significant move higher in Treasury yields (the 2-year Treasury yield ended the quarter at 4.3%, more
than 130 bps higher for the quarter and 355 bps higher year-to-date). The ICE BofA 0-5 Year U.S. High Yield Constrained Index gained
0.5% for the quarter, while the higher quality ICE BofA 1-5 Year BB-B U.S. Cash Pay High Yield Constrained Index saw a more modest 0.2%
return; notably, these returns reflected weaker prices that were slightly more than offset by coupon income for both indices. The third
quarter returns left both indices down between 8.5 and 9.0% on a year-to-date basis.

During the fourth quarter, short duration market benchmarks saw strong performance alongside the broader Index, with the ICE
BofA 0-5 Year US High Yield Constrained Index gaining 3.3%, while the higher quality ICE BofA 1-5 Year BB-B U.S. Cash Pay High Yield
Constrained Index gained 3.7%. Both indices ended the year with drawdowns of approximately 5.5%.

Principal Global Investors (Europe) Ltd is registered in the UK.

Investment Return Achieved for the Period -6.7%
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Ruffer LLP RuUMER

How the Assets are Managed

Ruffer began managing a part of the Scheme’s assets in 2010. The Scheme is invested in the Ruffer Total Return International Fund.
The investment objective of the fund is to achieve positive returns with low volatility from an actively managed portfolio. The fund may
have exposure to the following asset classes: cash, debt securities of any type (including government and corporate debt), equities and
equity related securities and commodities (including precious metals). Underlying this objective is a fundamental philosophy of capital
preservation.

Value of the Assets

Value of Assets at 1st January 2022 €90,105,748
Net Contribution - Subscriptions / (Withdrawals) € 92,228
Appreciation / (Depreciation) € 4,145,720
Value of Assets at 31st December 2022 €94,343,696

Summary of Performance Attribution

Largest positive contributions % Largest negative contributions %

Derivative protection +7.5 UK inflation-linked bonds 5.6
UK equities +2.2 Gold & Gold Equities -0.8
Credit protection +1.3 Japan equities -0.5
US inflation-linked bonds +1.2 Europe equities -0.2
US equities +0.5 Asia ex-Japan equities -0.1

Overview of Investment Performance

For the period, the portfolio appreciated by +4.7% (net of all fees). Over the same period the Euro STOXX 50 equity index returned -7.5%
on a total return basis. There was plenty to contend with over the year, most of which emerged in Q1 —war in Europe, surging inflation
and the biggest commodity price shock since 1973 —but had ramifications throughout the period. During Q1, bonds moved from ‘not
offering protection’ to ‘significantly harming returns’. For equities, the quarter was one of two halves: a sell-off concentrated in highly-
rated growth and technology stocks in January, followed by a partial recovery a few weeks after Russia invaded Ukraine. Such an
indomitable performance owed much to the continued provision of liquidity by the US Federal Reserve, but markets were warned that
inflation meant the era of cheap money was coming to an end. In Q2 this became a grim reality, exacerbated by growing recession fears
as central banks reacted by raising interest rates. This left investors with nowhere to hide; global equities marched lower, while bonds
and credit also fell sharply. The impact of tightening monetary policy was offset using interest rate options, but the rises in perceived
recession risks saw longer-term inflation proxies suffer. Despite the sharp falls in equity markets, exposure to commodity and defensive
sectors and avoiding expensive stocks meant that this was not a major headwind.

We had to wait until Q3 for the most acute pain, which was reserved for global bond markets. In the spotlight was the UK, where the
ill-received ‘mini budget’ of the short-lived Truss government combined with pension scheme leverage to produce incredible moves in
UK gilts. Therefore, it was pleasing that the portfolio wasn't harmed by its allocation to long-dated UK index-linked gilts over the quarter,
especially considering the 2068 issue fell over 12%. This is consistent with how we have built our long-term track record — capital
preservation in times of crisis followed by the allocation of preserved capital at the most opportune moments. And we had just such a
moment in the UK bond market. The portfolio’s inflation-linked bonds were protected on the way down and we added at the moments
of greatest stress. The 2068 finished the quarter almost 200% higher than the lowest price Ruffer paid.

Q4 saw a significant relief rally in almost all risk assets as investors began to anticipate ‘peak’ inflation (and central bank tightening). The
portfolio was able to participate in this rally thanks to active asset allocation through the quarter. We opted to take on risk by increasing
duration (interest rate sensitivity) through opportunistic additions to UK and US index-linked bonds, and much of the equity protection
was monetised to ensure the portfolio would benefit from the rally. This was a tactical pivot in positioning away from our structural
(bearish) views in reflection of prevailing prices.

The rationale for the portfolio’s structural positioning is two-fold. We have high conviction that we have entered a new investment
regime of higher and more volatile inflation. What we are experiencing is not just a temporary inflationary environment exacerbated by
excessive demand stimulus. Rather, the economic landscape has shifted to deglobalisation, renewed labour bargaining power and great
power conflict. As a result, this is not an inflation that can be easily extinguished by tight monetary policy. We expect higher interest
rates and shifting correlations between asset classes. This is a very different world to preceding decades and investors will be forced to
adapt from the asset allocations that have served them so well.

Asset allocation 31 December 2022

Short-dated bonds 32.3% UK and Europe equities 8.1%
Short-dated index-linked gilts 15.5% Commodity exposure 3.1%
Non-UK index-linked gilts 9.4% North America equities 3.0%
Long-dated index-linked gilts 5.5% Japan equities 1.6%
Gold & gold equities 5.0% Other equities 05%
Credit and option protection 4.7 % Cash 11.1%

Ruffer LLP is registered in the UK.
Investment Return Achieved for the Period +4.7%
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Schroder Investment Management

(Luxembourg) S.A. #% Schroders

How the Assets are Managed
The fund aims to give investors a diversified exposure to commodities primarily through commodity futures. Although index

unconstrained, this is an enhanced beta product with the return objective of outperforming the Bloomberg Commodity TR Index, with
lower volatility.

Value of the Assets

Value of Assets at 1st January 2022 € 44,142,495
Net Contribution - Subscriptions / (Withdrawals) € 0
Appreciation / (Depreciation) € 5,902,746
Vale of Assets at 31st December 2022 € 50,045,242

How the Assets are Invested

Agriculture 35.4%
Energy 31.6%
Metals 29.1%
Cash & Other 3.8%

Overview of Investment Performance

The fund delivered positive returns of 13.37 % in 2022, on par with the Bloomberg Commodity Total Return index return of 13.46%.

The first quarter saw gains across the commodity complex. Though led by energy markets, both the base metals and grains complex
saw significant price appreciation of between 20% and 22%. The benchmark aware strategy rose by 27.7% in Q1, vs. 25.5% for the
benchmark. Having outperformed broad equity and bond indices in 2021, Q1 saw that trend continue with, for example, commodity
complex returns of 26% comparing to the MSCI global equity return of =5.5% and global bond index returns of —6.1%.

The second quarter saw an overall decline of around 5% for the broad commodity complex, taking YTD gains to 18.4% for the BCOM
TRindex. A deep sell off in the second half of June, particularly centred on industrial metals and agricultural prices, and exacerbated
by sharp falls in US natural gas prices, more than offset what had been comfortable gains in the quarter. Overall, our strategies coped
reasonably well through the period. The benchmark aware strategy fell by -2.17% in 2Q, vs. a fall of -6.13% for the benchmark.

The third quarter saw an overall decline of around 4% for the broad commodity complex, taking YTD gains to 17% for the BCOM TR index.
Weakness in oil markets as well as declines in industrial and precious metals were notable. Sharp increases in natural gas prices as

well as more stable overall performance from the agricultural sub sector limited overall drawdowns for the complex. Despite a difficult
quarter overall, our strategies coped reasonably well through the period. The benchmark aware strategy fell by =8.1% in 3Q, vs. a fall of
—5.0% for the benchmark.

The Bloomberg Commodity Index Total Return was up 1.34% in Q4 of 2022 versus -1.33% for the fund. Base and precious metals
appreciated by +15.3% and +12.2% respectively, while the energy sector was down —10%. The agriculture sector was up 3.3%. Oilseeds
appreciated by +10.4% and livestock up +7.4%, on the opposite grains were down —1.2% and softs —3.8% The largest individual monthly
decline was natural gas, down —36.7% for the month as a result of lower demand and milder weather forecasts.

Schroder Investment Management (Luxembourg) S.A. is registered in Luxembourg.

Investment Return Achieved for the Period +13.37%
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How the Assets are Managed

The portfolio is invested in both equities and cash assets. It holds units in the following funds:

Fund Name 1st January 2022 31st December 2022
State Street IUT Hedged World Developed Equity Index Fund € 195,950,603 € 163,840,661
State Street IUT World Developed Equity Index Fund € 9,434,434 € 8,244,862
MPF Fundamental Index Global Equity sub-Fund € 62,124,987 € 60,815,486
State Street IUT Euro Ultra Short Bond Fund € 78,314,867 € 78,231,930
Total € 345,824,891 €311,132,939

The equities mandate seeks to track the FTSE All World Developed (75% Hedged) Index, FTSE All World Developed Index & FTSE RAFI All
World 3000 Index which means keeping the difference between the fund returns and the index returns to a minimum. SSGA typically
employs a full replication indexing methodology to purchase the weighted-average securities that compose the index. As a result, the
portfolio fully reflects the underlying index and does not assume active sector or security risk exposures. When necessary, SSGA may
utilise sampling and optimisation, which may involve the use of derivative instruments. The ruffler cash mandate is actively managed
and seeks to outperform the BofA Merrill Lynch Euro Currency 3-Month LIBOR Constant Maturity Index.

Value of the Assets

Value of the Assets Held at 1st January 2022 € 345,824,891
Net Contribution - Subscriptions / (Withdrawals) € 478,250)
Appreciation/(Depreciation) (€ 34,213,703)
Value of Assets at 31st December 2022 € 311,132,939

How the Assets are Invested

Equities 74.18%
North America 37.60%
Eurozone (ex Irl) 5.01%

Japan 3.88%
Pacific Rim ex Japan 2.97%
Non-Euro Europe ex UK 2.66%
United Kingdom 2.51%
Other 19.55%
Cash 25.24%
Financial Futures 0.58%

Overview of Investment Performance

Equities

Most major stock markets posted negative returns for the review period, with some losses in double digits. The downward trajectory
started early as rising inflation stemming from COVID-related supply chain disruption was worsened by Russia’s invasion of Ukraine

in February and markets began to price in more and bigger central bank rate hikes. Against this backdrop, initial optimism for growth
around the post-pandemic reopening of economies and the release of pent-up demand soon diminished. The war in Ukraine triggered
energy and agriculture/food price increases, particularly in Europe where reliance on Russian gas became a major issue. Later months
were marked by speculation for a ‘dovish pivot’ by central banks with risk assets rising or falling depending on market perceptions of
that prospect. For the 12 months, the FTSE World Index recorded a negative return of -15.2% (-12.1% in EUR).

Central banks moved to reverse the accommodative policies of recent years. The Bank of England was the first major bank to raise rates
(in December 2021) and followed this with eight hikes in 2022. The US Federal Reserve raised rates in March for the first time since 2018
(by 25bps) and followed this with cumulative hikes amounting to 400bps. The European Central Bank joined the rate hike trend in July,
with an increase of 50bps that ended the era of negative deposit rate. Two rate increases of 75bps followed as inflation hit 10.7% before
the ECB closed out the year with a 50bps hike in December.

US equities, as measured by the FTSE United States Index, declined -19.3% (-14.0% in EUR; -9.1% in GBP) as the optimism for post-
pandemic economic activity dipped on rising wages and energy and consumer price inflation and as the Fed raised rates. European
equity market performance was hampered by similar factors, although the war in Ukraine and consequent humanitarian, financial and
economic effects hit closer to home. The FTSE Europe ex UK Index posted a loss of -12.0% in euro terms. Despite a chaotic year on the
domestic political front, the FTSE United Kingdom Index gained 4.9% (-0.18% in EUR), boosted by the international nature of UK stock
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market. Energy stocks were strong performers. Yen weakness helped the FTSE Japan Index to a modest -3.1% loss (-9.9% in EUR) for
the 12 months, while the FTSE World Asia Pacific ex Japan Index fell -7.9% (-6.7% in EUR). The MSCI Emerging Markets Index posted a
negative return of -15.5% for the year (-14.9% in EUR). The war in Ukraine hit EM Europe hard, while higher commodity prices supported
EM Latin America performance. COVID restrictions in China alongside a sluggish economy and real estate worries weighed on Chinese
equities, before moves to ease pandemic rules in December lifted sentiment.

Bonds

Bond markets offered no relief from equity market turmoil and recorded one of their worst years in a long time. With central banks
raising interest rates more quickly and by more than anticipated a year earlier to combat surging inflation, there was a sustained sell-off.
Bond yields, which move inversely to prices, rose sharply. Having started the year at 1.51%, the 10-year US Treasury yield rose above

4% for a time before ending 2022 at 3.87% — the Fed raised rates seven times from its first hike in March. The US yield curve inverted in
the 2yr-10yr area, with the 2-year yield ending December at 4.42%. The Bank of England hiked rates from 0.25% to 3.50% in the year. It
also intervened on markets to buy long-dated Gilts after a negative market reaction to the UK government’s unfunded tax and spending
plans in late September; another change in prime minister and policy soon followed. Over the 12 months, UK 10-year Gilt yields rose
from 0.97% to 3.67% (having risen as high as 4.5% in September).

Eurozone bonds sold off as the ECB announced its first hike (of 0.50%) in July and followed up with another 200bps of increases. With
inflation rising sharply, the ECB indicated even higher rates were needed despite the war in Ukraine, high energy prices and the threat of
recession. German 10-year yields ended December at 2.57%, a long way from the negative yield of -0.18% at the end of 2021. There was
a bigger sell-off elsewhere in Europe, with Italian 10-year yields ending December at 4.71%, up from 1.17%. The ICE BofAML EMU Direct
Government Index posted a negative return of -18.2%.

Cash

The era of ultra-low or negative rates on short-dated cash instruments ended as 2022 progressed and central banks pushed policy rates
higher. Three-month USD LIBOR rose from 0.21% to 4.77% in the year. UK cash rates climbed as the Bank of England raised policy rates
from 0.25% to 3.50%. In Europe, three-month EURIBOR was largely unchanged until March, when markets started pricing in rate hikes by
the ECB; the rate then rose sharply to end the year at 2.13% (from -0.57% a year ago).

Real Estate

It was a year of two distinct halves in real estate markets, with favourable market conditions in the early part of the year standing in
sharp contrast to those at the end of the year. In the first half of 2022, when both equity and bond markets experienced sustained
periods of volatility and drawdowns, real estate offered a consistency of income returns and a welcome cushion to performance, with
values generally holding up reasonably well. However, before too long the market began to increasingly reflect concerns about the
impact of rising inflation and its impact on construction costs. While the impact of construction and labour cost inflation was becoming
apparent in the pricing of opportunistic or development-type assets core opportunities which offered long leases to strong tenants
were initially unaffected.

Sectors closely linked to consumer expenditure saw yields move out quickest, but the trend was widespread. Intense competition for
industrial and logistics opportunities drove yields down earlier in the year before negative sentiment amid rising interest rates was
pervasive enough to push logistics yields higher later in 2022. While the economic headwinds facing the UK are similar to those of
Europe, the UK real estate market reflected the changing landscape quicker than most European markets. The UK ‘mini-budget’ of
September and the resultant market response which saw dramatic increases in bond yields accelerated a repricing of UK properties
This trend also became apparent in the Irish market as the year ended.

Alternatives

Commodities had a mixed year. The onset of war in Ukraine dampened economic optimism but also pushed energy and agriculture
prices higher. While prices would subsequently come off their highs, Brent crude oil prices ended the year about 10% higher at about
$85 per barrel, having hovered briefly around $125 as the war compounded tight supply dynamics. Gas prices soared amid shortages
and Russian threats to supply —a relatively mild start to winter then softened prices. Among industrial metals, copper fell about 15%
amid weak Chinese demand and recession fears, although prices rebounded in Q4. Precious metals gold and silver prices finished the
year largely unchanged after a final quarter improvement. Amid worries about Russia/Ukraine supply, wheat prices rose sharply before
ending the year about 3% higher. *

Both high yield and investment grade debt were negatively impacted by rising inflation, economic concerns, and central bank policy
rate hikes. Emerging market bonds also fell out of favour on the stronger US dollar, rising US interest rates, inflation, and COVID-19. The
war in Ukraine had a particularly heavy impact on the debt of countries in close proximity to the conflict. A combination of a weakening
US dollar and China’s relaxation of COVID rules facilitated a rebound in Q4.

* Commodity returns in US dollar terms unless otherwise stated.

State Street Global Advisors Ireland Limited is registered in the Republic of Ireland.

Investment Return Achieved for the Period  State Street IUT World Developed Equity Index Fund -12.6%
State Street IUT Hedged World Developed Equity Index Fund -16.2%
MPF Fundamental Index Global Equity sub-Fund -1.8%
State Street IUT Euro Ultra Short Bond Fund -0.2%
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CWPS Global Infrastructure Fund

How the Assets are Managed

CWPS Global Infrastructure Fund (‘the Fund) is a customized infrastructure separate account. The principal purpose of the Fund is to
provide CWPS with a positive investment return through a combination of capital growth and income yield by identifying, analyzing and
making primary & secondary fund investments alongside infrastructure managers targeting investments in ‘Core’ and ‘Core Plus’ assets.
The Fund will seek geographical diversity, with a focus on Europe and North America, as well as sector diversity across a number of
sectors with a view to building a balanced portfolio.

Value of the Assets

Market Value of the Assets held at 1st January 2022 €36,156,682
Net Contribution - Subscriptions / (Withdrawals) €13,538,575
Appreciation/(Depreciation) € 6,589,601
Value of the assets held at 31st December 2022 £€56,284,858

How the Assets are Invested

Europe 62% Communications 30%
North America 31% Transport 23%
Asia Australia 5% Midstream 19%
Latin America 2% Renewables 14%
Utilities 9%
Leasing 2%
Social 2%
Power 1%

Overview of Investment Performance

At this stage, the portfolio is close to the end of its deployment stance with approximately 85% of the capital committed by CWPS having
been drawn by the underlying managers.

To date, all six investments made by the Fund have been held for over two years (compared to only five this time last year),
consequently, we are able to provide the IRR for all these investments outlined below.

As can be noted below, the managers are performing in line with their return targets and consequently in line with the original
underwriting. StepStone will continue to monitor the progression of the investment returns as the remaining capital is drawn by the
underlying managers.

Macquarie European Infrastructure Fund 6: Net IRR of 7.4%
Ardian Infrastructure Fund V: Net IRR of 15.7%
Brookfield Infrastructure Fund IV: Net IRR of 15.1%
Blackstone Infrastructure Partners: Net IRR of 17.9%
North Haven Infrastructure Partners Ill: 22.5%

Alinda Infrastructure Partners Il (Project Segundo — Secondary): Net IRR of 29.7%

The overall combined performance of the portfolio is currently tracking at a Net IRR of 14.6% (which consists of the underlying manager
fees but not StepStone fees).

StepStone is registered in the Republic of Ireland.

Investment Return Achieved for the Period +12.9% net of all Fees
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Actuarial Review

Actuarial position as at 31 December 2022

The Construction Workers’ Pension Scheme (the “Scheme”) was established by a Trust Deed dated 25 May 2006 and commenced
with effect from 1 July 2006. Under the Pensions Act 1990 (the Act), we are required to carry out a formal actuarial valuation of the
Scheme every three years. The fifth formal actuarial valuation of the Scheme was completed as at 31 December 2020 and included
an assessment of the Scheme’s funding position under the Minimum Funding Standard specified by the Act.

The Trustee has allocated the Scheme’s assets to form separate reserves within the Scheme to provide for members’ benefit
entitlements under the Scheme. We carried out an actuarial assessment of the funding position of the Scheme as at 31 December
2022 to assess the value that might be placed on these reserves within the Scheme and further information is contained below.
The values of the various reserves as at 31 December 2021 are included in brackets.

m The Annuity Fund

The Trustee holds the Annuity Fund and a Reserve within the Scheme to cover the payment of pensions to members who have
already retired. The level of the Annuity Fund is determined by reference to the assets which might be required to provide for the
continued payment of pensions to current pensioners and incorporating the minimum solvency levels required by law (and include
an allowance for the expenses which would be incurred in winding up the Scheme).

The assets backing the Annuity Fund are invested in a portfolio of fixed interest securities designed to match the Scheme’s
expected benefit cashflows.

In addition, in order to provide greater security for the Scheme and its members, the Scheme holds additional assets within the
Annuity Reserve as a further margin above the assessed value of the Scheme’s liabilities.

As at 31 December 2022, the value of the Annuity Fund including the associated Annuity Reserve, was €148 million (€194 million).
B Members Reserve

The majority of the Scheme’s assets make up the values of individual member accounts for each member of the Scheme who has
not yet retired. The individual member accounts are invested within the Scheme on a defined contribution basis and allocated to
separate investment sub funds depending on the member’s age. The Trustee sets a target asset allocation for each sub fund but
recognises that the actual asset allocation of the Scheme’s assets at a point in time may diverge from the strategic asset allocation
due to reasons of cashflow, investment performance, market return expectations, etc.

The Trustee has invested the assets on behalf of members who have not yet retired with the aim of providing a reasonable rate of
investment return whilst the fund accumulates and then gradually phasing the assets so that they are more in line with the form

of benefits members might typically receive at retirement. During 2022 the Trustee, in conjunction with its advisors reviewed
elements of the design within the lifestyle phasing and implemented certain revisions to better match the nature of the anticipated
benefits which members expect at retirement.

The Trustee monitors and reviews the Scheme’s asset allocation in conjunction with its advisors. The assets which make up the
values of individual member accounts for each member of the Scheme are mainly invested in equity and other growth orientated
investments during the growth phase of the lifestyling strategy. The investments for members are then gradually transitioned to
either cash investments or a mixture of cash and fixed interest securities as they approach retirement.

Under the rules of the Scheme, the Trustee has the ability to hold back an element of investment return when markets are
performing strongly in order to enable it to smooth any investment return or adjustment during falling markets. This Investment
Smoothing Reserve forms part of the Members Reserve. Across 2022, the Trustee has fully credited members’ accounts with the
investment return which has been assessed to have been achieved by the Scheme’s assets. No element of investment return has
therefore been held back or allocated to the Investment Smoothing Reserve.

As at 31 December 2022, the value of Member Accounts including contributions received but not yet allocated was €1,660 million
(€1,619 million). As at 31 December 2022, the value of the Investment Smoothing Reserve was €nil (€nil).

B Death-in-service and Expense Reserves

The Trustee holds a reserve within the Scheme to meet the death-in-service benefits payable under the Scheme rules for a period
of time should the death-in-service portion of employee and employer contributions temporarily prove to be insufficient to meet
the actual benefit payments due. The value of this reserve at 31 December 2022 was €2.0 million (€2.0 million).

A small reserve is also held to provide the Trustee with additional resources, if required, to meet Scheme expenses which might be
incurred but are not covered by the charges applied under the Scheme. To date, all of the Scheme’s expenses have been met from
the charges applied under the Scheme. The value of this reserve at 31 December 2022 was €1.4 million (€1.4 million).
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B Former Members’ Reserve Fund
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The benefit entitlements of former members of CFOPS were transferred to the Scheme in 2006 and this included an amount in
relation to former members who were over age 70 at that time but had not yet claimed their benefits. The value placed by CFOPS
on these entitlements was invested in individual member accounts within the Scheme for each of these members and is therefore
included within the Members Reserve as outlined above.

In addition, for some members CFOPS did not have full and complete membership data and a reserve has been established by
the Trustee to provide for the potential additional liability which might occur should former CFOPS members come forward to
claim their benefits and the assets within their individual member accounts prove to be insufficient to meet the reasonable benefit
entitlements and expectations of these members.

This reserve is periodically reviewed by the Trustee and Scheme Actuary and the value of the reserve at 31 December 2022 was
€2.8 million (€2.8 million).

General Reserve

The balance of the Scheme’s assets in excess of the above reserves is held by the Trustee as a general reserve to support the
overall solvency of the Scheme. The value of this reserve at 31 December 2022 was €105 million (€200 million).

The total net asset value of the Scheme’s assets as at 31 December 2022 was €1,919 million (€2,019 million).

A letter detailing the review of the actuarial position of the Scheme was sent to the Trustee in January 2023.

Statutory funding position as at 31 December 2022

As part of our actuarial assessment of the funding position of the Scheme as at 31 December 2022, we also assessed the value
that might be placed on the Scheme’s liabilities were the Scheme to windup at that date.

Based on the results of our actuarial assessment, we can confirm that if the Scheme had discontinued on 31 December 2022
and the actuarial, membership and financial assumptions underlying the assessment were to be realised, the resources of the
Scheme would have been sufficient to cover the liabilities for benefits payable to members under the rules of the Scheme.

The Scheme’s assets at €1,919 million exceeded the Scheme’s total liabilities in the event of windingup which were assessed as
€1,781 million, as detailed below:

Annuity Fund €108 million
Members’ Accounts €1,660 million
Other reserves €13 million
Total €1,781 million

This assessment forms the basis of the Actuarial Statement as at 31 December 2022, copies of which form part of this annual report.

Al s Sy

Paul O’Brien Laura Power FSAI
FIA FSAl Actuary Actuary
2 June 2023



Actuarial Statement

The Construction Workers’ Pension Scheme
(“the Scheme”)
PB No. 185038

Actuarial Statement as at 31 December 2022

The most recent actuarial valuation was completed with an effective date of 31 December
2020. An actuarial funding certificate with an effective date of 31 December 2020 was
prepared and submitted to the Pensions Authority certifying that as at the effective date, the
Scheme satisfied the funding standard provided for in Section 44 {1) of the Pensions Act
1990 (as amended) (“the Act").

A funding standard reserve cerificate with an effective date of 31 December 2020 was
prepared and submitted to the Pensions Authority certifying that as at the effective date, the
Scheme satisfied the funding standard reserve provided for in Section 44 (2) of the Act.

| confirm, for the purpose of Section 55 (3) of the Act, that | am reasonably satisfied that the
Scheme would have satisfied the funding standard provided for in Section 44 (1) of the Act
as at 31 December 2022

| confirm, for the purpose of Section 55 (3) of the Act, that | am reasonably satisfied that the
Scheme would have satisfied the funding standard reserve provided for in Section 44 (2) of
the Act as at 31 December 2022.

Signed:__;

Name: 'Paul O'Brien

Dare: 2 June 2023

Qualification: Fellow of the Society of Actuaries in Ireland
Name of Actuary’'s Employer/Firm: \WTW

Additional notes:

1. It should be noted that satisfying the Funding Standard and Funding Standard
Reserve should not be interpreted as the Scheme being in a position to
purchase identical benefits with an insurance company in the event of a wind
up.

2. In making the above Statement, no account has been taken of any events that
have taken place after 31 December 2022

3. The actuarial work involved in the preparation of this Statement complies with
ASP PA-2, published by the Society of Actuaries in Ireland. For the purposes of
ASP PA-2, the sole “users” of this material are the Trustees of the Scheme.

4. In making this statement, reference has been made to Actuarial Standards of
Practice ASP PEN-3 and ASP PEN 4, issued by the Society of Actuaries in
Ireland and in force at the date of signature of this statement.
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Schedule BD
Actuarial Funding Certificate

An tUdaras Pinsean
The Pensions Authority
Article 4

SCHEDULE BD

ACTUARIAL FUNDING CERTIFICATE

THIS CERTIFICATE HAS BEEN PREPARED UNDER THE PROVISIONS OF SECTION 42(1) OF THE PENSIONS ACT
1990 (the ACT) FOR SUBMISSION TO THE PENSIONS AUTHORITY BY THE TRUSTEES OF THE SCHEME

SCHEME NAME: Construction Workers’ Pension Scheme
SCHEME COMMENCEMENT DATE: 01/07/2006
SCHEME REFERENCE NO.: PB185038
EFFECTIVE DATE: 31/12/2020
EFFECTIVE DATE OF PREVIOUS 31/12/2017

CERTIFICATE (IF ANY):

On the basis of information supplied to me, having complied with any guidance prescribed under section 42(4)(b)
of the Act and, subject thereto, having regard to such financial and other assumptions as | consider to be
appropriate, | am of the opinion that at the effective date of this certificate:-

(1) the resources of the scheme, which are calculated for the purposes of section 44(1) of the Act to be
€1,812,900,000.00, would have been sufficient if the scheme had been wound up at that date to provide for the
liabilities of the scheme determined in accordance with section 44(1) of the Act which, including the estimated
expenses of administering the winding up of the scheme, amount to €1,610,600,000.00, and

(2) €0.00 of the resources of the scheme referred to in paragraph (1) comprise contingent assets, in accordance
with and within the meaning of the guidance issued by the Authority and prescribed under section 47 of the Act.

I, therefore, certify that as at the effective date of this certificate the scheme satisfies the funding
standard provided for in section 44(1) of the Act.

| further certify that I am qualified for appointment as actuary to the scheme for the purposes of section 51 of

the Act.

V'
Signature: % Date: 20/09/2021
Name: Mr. Paul O'Brien Qualification: FSAI
Name of Actuary'’s: Scheme Actuary
Employer/Firm: Willis Towers Watson Certificate No. P066
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An tUdaras Pinsean
The Pensions Authority Article 4

SCHEDULE BE

FUNDING STANDARD RESERVE CERTIFICATE

THIS CERTIFICATE HAS BEEN PREPARED PURSUANT TO SECTION 42(1A) OF THE PENSIONS ACT 1990 (the ACT) FOR
SUBMISSION TO THE PENSIONS AUTHORITY BY THE TRUSTEES OF THE SCHEME

SCHEME NAME: Construction Workers’ Pension Scheme
SCHEME COMMENCEMENT DATE: 01/07/2006
SCHEME REFERENCE NO.: PB185038
EFFECTIVE DATE: 31/12/2020
EFFECTIVE DATE OF PREVIOUS 31/12/2017

CERTIFICATE (IF ANY):

On the basis of information supplied to me, having complied with any guidance prescribed under section 42(4)(b)
of the Act and, subject thereto, having regard to such financial and other assumptions as | consider to be
appropriate, | am of the opinion that at the effective date of this certificate:-

(1) the funding standard liabilities (as defined in the Act) of the scheme amount to €169,000,000.00,

(2) the resources of the scheme (other than resources which relate to contributions or a transfer of rights to the
extent that the benefits provided are directly related to the value of those contributions or amount transferred
(DC resources)), calculated for the purposes of section 44(1) of the Act amount to €371,300,000.00,

(3) €0.00, of the amount referred to in paragraph (2) (subject to a maximum of an amount equal to the funding
standard liabilities) is invested in securities issued under section 54(1) of the Finance Act 1970 (and known as
bonds), securities issued under the laws of a Member State (other than the State) that correspond to securities
issued under section 54(1) of the Finance Act 1970, cash deposits with one or more credit institutions and such
other assets (if any) as are prescribed under section 44(2)(a)(iv) of the Act,

(4) the amount provided for in section 44(2)(a) of the Act (Applicable Percentage x ((1) minus (3)) is €0.00,

(5) the amount provided for in section 44(2)(b) of the Act, being the amount by which the funding standard
liabilities of the scheme would increase if the interest rate or interest rates assumed for the purposes of
determining the funding standard liabilities were one half of one per cent less than the interest rate or interest
rates (as appropriate) assumed for the purposes of determining the funding standard liabilities less the amount by
which the resources of the scheme (other than DC resources) would increase as a result of the same change in
interest rate or interest rates is <€3,700,000.00,

(6) the aggregate of (4) and (5) above amounts to €0.00, and

(7) the additional resources (as defined in the Act) of the scheme amount to €0.00, of which, in accordance with
and within the meaning of the guidance issued by the Authority and prescribed under section 47 of the Act, €0.00
comprises contingent assets and €0.00 of such contingent assets comprise an unsecured undertaking.

I therefore certify that as at the effective date of the funding standard reserve certificate, the scheme does
hold sufficient additional resources to satisfy the funding standard reserve as provided in section 44(2) of the
Act.

I further certify that | am qualified for appointment as actuary to the scheme for the purposes of section 51 of

the Act.

A
Signature: Date: 20/09/2021
Name: Mr. Paul O'Brien Qualification: FSAI
Name of Actuary’s: Scheme Actuary
Employer/Firm: Willis Towers Watson Certificate No. P066
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Statement of the Trustee’s Responsibilities

TRUSTEE’S RESPONSIBILITIES

The financial statements are the responsibility of the Trustee. Irish pension legislation requires the Trustee to make the
annual report of the Scheme available for each Scheme year, including audited financial statements and the report of the
auditor to Scheme members, beneficiaries and certain other parties. The financial statements are required to:

» show a true and fair view in accordance with Financial Reporting Standard 102 (“FRS 102”), of the financial
transactions for the Scheme year and the amount and disposition of the assets and liabilities (other than liabilities
to pay pensions and other benefits in the future) at the end of the Scheme year.

+ contain the information specified in the Occupational Pension Schemes (Disclosure of Information) Regulations,
2006 (as amended), including a statement as to whether the financial statements have been prepared in
accordance with the Statement of Recommended Practice — Financial Reports of Pension Schemes (“SORP”)
revised 2018, subject to any material departures disclosed and explained in the Financial Statements.

The Trustee has supervised the preparation of the financial statements and ensured that:

+ suitable accounting policies are selected and then applied consistently;
* reasonable and prudent judgements and estimates are made;
« the SORP is followed, or particulars of any material departures have been disclosed and explained; and

+ thefinancial statements are prepared on the going concern basis unless it is appropriate to presume that the Scheme
will be wound up.

The Trustee is required by law to have appropriate procedures in place throughout the year under review, to ensure that:

« contributions are made to the Scheme in accordance with the Scheme rules and the requirements of legislation;

+ contributions payable are paid in accordance with the Rules of the Scheme and the recommendations of the Actuary;
and

« the Trustee is responsible for making available certain other information about the Scheme in the form of an Annual
Report.

The Trustee is responsible for ensuring that proper membership and financial records are kept on a timely basis sufficient
to enable an Annual Report to be prepared for the Scheme containing the information specified in regulation 7 of the
Occupational Pension Schemes (Disclosure of Information) Regulations 2006 (as amended), They are also responsible for
safeguarding the assets of the pension Scheme and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities, including the maintenance of appropriate internal controls.

On behalf of the Construction Workers’ Pension Scheme Trustees DAC

Dominic Doheny Eamon Devoy

Director of Trustee Company Director of Trustee Company

Date: 29th June 2023
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Report of the independent Auditor’s to the
Trustee and Members of Construction Workers’
Pension Scheme

Opinion

We have audited the financial statements of above pension scheme for the year ended 31 December 2022, which comprise the Fund
Account, the Net Assets Statement and notes to the accounts, including the summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is Irish pension law, the Statement of Recommended Practice — Financial

Reports of Pension Schemes (SORP) and the Occupational Pension Schemes (Disclosure of Information) Regulations 2006 — 2013
(revised 2014).

In our opinion the financial statements:

» show a true and fair view of the financial transactions of the Scheme during the year ended 31 December 2022, and of the
amount and disposition at that date of its assets and liabilities, other than liabilities to pay pensions and benefits after the year
end;

» contain the information specified in Schedule A to the Occupational Pension Schemes (Disclosure of Information) Regulations
2006.

In our opinion:
» the contributions have been paid in accordance with the Scheme rules and the recommendation of the actuary.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described in the Auditor’s responsibilities for the audit of the financial statements section

of our report. We are independent of the scheme in accordance with ethical requirements that are relevant to our audit of financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we
have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Contributions: Qualified statement relating to receipt of contributions within 30 days of the Scheme year end

In forming our statement as to whether contributions payable to the Scheme during the Scheme year have been received by the
Trustee within 30 days of the end of the Scheme year, we have considered the particular unique nature of the Scheme. The Trustee of
the Scheme may not be aware contributions are due to the Scheme until returns are made by the employer on behalf of the Scheme
members in his employment. The Trustee is unable to ensure at all times that all contributions are collected within 30 days of the
Scheme year end.

We are aware that once arrears of contributions are identified the Trustee has procedures for enforcement of contributions payment in
place, one of which includes notification to the members of the Scheme of contributions not remitted on their behalf to the Scheme.

As a result of this element of uncertainty we are unable to state whether contributions payable to the scheme by all employers on
behalf of Scheme members have been received by the Scheme within 30 days of the end of the Scheme year.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustee’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. Based on the work we have performed, we have not identified any material
uncertainties relating to events or conditions that, individually or collectively, may cast significant doubt on the Scheme’s ability to
continue as a going concern for a period of at least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described in the relevant sections of this
report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our auditor’s
report thereon. The Trustee is responsible for the other information. Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.
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Report of the independent Auditor’s to the Trustee and
Members of Construction Workers’ Pension Scheme (continued)

Respective responsibilities

Responsibilities of trustees for the financial statements
As explained more fully in the Trustee’s responsibilities statement, the Trustee is responsible for:
« the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal

control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

» contain the information specified in Schedule A to the Occupational Pension Schemes (Disclosure of Information) Regulations
2006
In preparing the financial statements, the Trustee is responsible for assessing the Scheme’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to wind up the Scheme or to cease operations, or has no realistic alternative but to do so. The
Trustee is also responsible for ensuring that

» the contributions payable to the Scheme during the period have been received by the Trustee within thirty days of the end of
the Scheme year end, and

» the contributions have been paid in accordance with the Scheme rules and the recommendation of the actuary.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a

high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA’s website at: http://www.
iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description of auditors responsibilities for audit.pdf . This description forms
part of our auditor’s report.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Trustees and members of the pension scheme as a body. Our audit work has been undertaken so that
we might state to the Pension Scheme’sTrustees and members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Pension Scheme and the Trustees and members of the pension scheme, as a body, for our audit work, for this report, or for the opinions
we have formed.

v,
Aoz
Mazars

Chartered Accountants
& Statutory Audit Firm
Dublin 2

Date: 29th June 2023
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Fund Account

FOR THE YEAR ENDED 315" DECEMBER 2022

Contributions and Benefits

Contributions

Transfers in

Benefits payable
Payments to and on account of leavers

Administrative expenses

Net additions from dealings with members

Returns on Investments

Investment income

Change in market value of properties
Change in market value of investments
Administration income

Investment management expenses

Net Returns on Investments

Net (decrease)/increase in the fund during the year

Net Assets of the Scheme at 1 January

Net Assets of the Scheme at 31 December

Notes

10
11

12

The notes on pages 57 to 63 form part of these financial statements.

2022

104,340,082
160,475

104,500,557

46,833,634
8,006,934
5,151,908

59,992,476

44,508,081

8,064,056
(1,144,732)
(148,041,937
352

(1,539,456)

(142,661,717)

(98,153,636)

2,026,969,695

1,928,816,059

2021

87,888,509
249,193

88,137,702

35,347,834
7,278,629
4,554,955

47,181,418

40,956,284

5,557,143
(106,281)
159,641,803
1,186

(1,136,757)

163,957,094

204,913,378

1,822,056,317

2,026,969,695
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Net Assets Statement

As at 315" DECEMBER 2022

Notes
Investments
Pooled investment vehicles 11
Properties 11
Current Assets
Debtors 13
Cash at bank
Current Liabilities
Liabilities: Amounts falling due within one year 14

Net Assets of the Scheme as at 31 December

The financial statements summarise the transactions of the Scheme and deal with the net assets at the disposal of the Trustee. They

2022

1,874,412,243
10,350,000

1,884,762,243

13,372,995
34,590,302

47,963,297
(3,909,481)

1,928,816,059

2021

1,978,115,040
11,450,000

1,989,565,040

11,279,611
29,428,724

40,708,335
(3,303,680)

2,026,969,695

do not take account of obligations to pay pensions and benefits which fall due after the end of the scheme year.

The notes on pages 57 to 63 form part of these financial statements

These financial statements were approved by the Board of Trustee on 29th June 2023 and are signed on their behalf by:

Dominic Doheny Eamon Devoy

Director of Trustee Company
Construction Workers’ Pension Scheme Trustees DAC

Date: 29th June 2023

Director of Trustee Company



Notes to the Financial Statements

YEAR ENDED 31°" DECEMBER 2022

1

CONSTITUTION OF THE SCHEME

The Scheme was established by a definitive Trust Deed dated 25 May 2006. The Scheme has been approved by the Revenue
Commissioners. The Construction Workers’ Pension Scheme is registered with the Pensions Authority as a defined benefit pension
scheme. The Scheme pays pensions to retired members from the resources of the Scheme and in the period up to retirement,
individual member accounts are maintained within the Scheme for each member on a defined contribution basis.

BASIS OF PREPARATION

The financial statements have been prepared in accordance with the Occupational Pension Scheme (Disclosure of Information)
Regulations 2006 (as amended) (‘the Regulations), the guidance set out in the Statement of Recommended Practice — Financial
Reports of Pension Schemes (Revised 2018) (‘SORP’), published by the Pensions Research Accountants Group, the Financial
Reporting Standard applicable in the UK and Republic of Ireland, Financial Reporting Standard 102 (“FRS 102”).

ACCOUNTING POLICIES
a) Contributions

Pension Contributions are recognised on an accruals basis. Accruals at year end are estimated based on the actual payments
made by the employers post year end that relate to the current year.

b) Benefits payable

Benefits are accounted for in the period in which the member notifies the Trustee of their decision on the type or amount of
benefit to be taken, or if there is no member choice, on the date of retiring or leaving.

Individual transfers in or out of the Scheme are accounted for when member liability is accepted or discharged which is
normally when the transfer amount is paid or received.

Pensions in payment are accounted for in the period to which they relate.
c) Administrative expenses

The administrative expenses represent amounts payable in respect of the year.
d) Investment Income

Dividends from equities are accounted for on the ex-dividend date. Income from bonds is accounted for on an accruals basis
and includes interest bought and sold on investment purchases and sales.

Rental income is accounted for on an accruals basis.
e) Change in market value of investments

The change in market value of investments during the year comprises all increases and decreases in the market value of
investments held at any time during the year, including profits and losses realised on sales of investments during the year.

f) Investment managers’ fees

Investment management fees are calculated as a percentage of the assets under management. Fees relating to unit funds are
levied directly in either the unit price or by surrendering units from the Scheme to the value of the fee. All fees are borne by
the Scheme.

g) Valuation of Investments
Pooled investments vehicles are stated at the closing bid prices quoted by the fund managers.

Investment properties are valued in accordance with the Royal Institution of Chartered Surveyors’ Valuation Standards. The
Valuation Standards UK PS 1.1, Valuation of Financial Statements, (which also applies in the Republic of Ireland) provides that
properties should be included at open market value or other appropriate basis of valuation. An example of circumstances

in which open market value may not be the appropriate basis of valuation are properties in the occupation of the pension
scheme, which should be valued at existing use value. As none of the investment properties are used solely in the occupation
of the pension scheme, investment properties are valued at market value in accordance with the Royal Institution of
Chartered Surveyors’ Valuation Standards.

h) Taxation

The Scheme has been approved by the Revenue Commissioners as an “exempt approved scheme” under Section 774 of the
Taxes Consolidation Act, 1997 and as such its assets are generally allowed to accumulate free of income and capital gains
with the exception of the pension levy which is borne by the members.

i) Foreign currencies

Financial asset and liabilities denominated in foreign currencies are translated at the rate ruling at the net assets statement
date. Asset and liability balances are translated at bid and offer rates respectively. Transactions denominated in foreign
currencies are translated at the rate ruling at the date of the transaction. Gains and losses arising on translation of foreign
currency investments are accounted for within changes in market value of investments in the Fund Account.
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Notes to the Financial Statements

YEAR ENDED 315" DECEMBER 2022

4 CONTRIBUTIONS

Employers’ normal contributions
Members’ hormal contributions

Members’ AVC'’s

5 TRANSFERS IN

Transfers in from other schemes

6 BENEFITS PAYABLE

Pensions
Lump sum commutation of pensions

Lump sum death benefits

7 PAYMENTS ON ACCOUNT OF LEAVERS

Transfers to other schemes

8 ADMINISTRATIVE EXPENSES

Administration and processing
Legal & professional fees
Audit fee

Trustee fees and expenses
Property expenses

General expenses

Pensions Authority registration fees

9 INVESTMENT INCOME

Net rents from properties
Income from fixed interest securities
Dividends from equities

Negative interest on cash deposits

2022 2021

€ €
59,427,845 51,263,326
39,618,563 34,175,550
5,293,674 2,449,633
104,340,082 87,888,509
2022 2021

€ €

160,475 249,193
2022 2021

€ €
14,620,048 9,262,341
26,303,962 22,443,932
5,909,624 3,641,561
46,833,634 35,347,834
2022 2021

€ €
8,006,934 7,278,629
2022 2021

€ €
4,172,000 3,776,752
341,884 347,426
58,118 55,358
115,019 115,118
104,903 55,715
99,236 41,575
260,748 163,011
5,151,908 4,554,955
2022 2021

€ €

250,000 271,596
236,833 136,330
7,684,605 5,285,567
(107,382) (136,350)
8,064,056 5,557,143




YEAR ENDED 315" DECEMBER 2022

10 CHANGE IN MARKET VALUE OF PROPERTIES

11

Decrease in value of property

INVESTMENTS

Pooled investment vehicles

Properties

Prior year

Pooled investment vehicles

Properties

2022 2021

€ €

(1,144,732) (106,281)

Opening Change in Closing
Value Purchases Sales Market Value Value

€ € € € €
1,978,115,040 52,431,604 (8,092,464) (148,041,937) 1,874,412,243
11,450.000 44,732 - (1,144,732) 10,350,000
1,989,565,040 52,476,336 (8,092,464) (149,186,669)  1,884,762,243
Opening Change in Closing
Value Purchases Sales Market Value Value

€ € € € €
1,779,294,191 193,404,270 (154,225,224) 159,641,803 1,978,115,040
10,950,000 606,281 - (106,281) 11,450,000
1,790,244,191 194,010,551 (154,225,224) 159,535,522  1,989,565,040

Where the investments are held in a unitised fund, the change in market value also includes expenses both implicit and explicit for
the period and any reinvested income, where the income is not distributed.

At the year end, independent valuations of all investment properties were carried out by FQP Ltd, whose registered office is 10
Herbert Street, Dublin 2. All properties are stated at fair value.

Transaction costs are included in the cost of purchases and sales proceeds. Transaction costs include costs charged directly to
the Scheme such as fees, commissions, stamp duty and other fees. In addition to the transaction costs, indirect costs are incurred
through the bid-offer spread on investments within pooled investment vehicles. The amount of indirect costs is not separately

provided to the Scheme.

Equities

Bonds

Property
Infrastructure
Hedge Funds
Private Equity Fund
Futures

Cash

Other

2022
€

625,027,250
452,701,738
101,424,121
81,101,458
173,614,078
18,539
48,696,668
321,506,539
70,321,852

1,874,412,243

2021
€

700,318,507
558,023,975
108,310,072
59,883,770
135,600,843
26,405
40,346,832
322,833,801
52,770,835

1,978,115,040
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YEAR ENDED 315" DECEMBER 2022

12 INVESTMENT MANAGEMENT EXPENSES 2022 2021
€ €

Investment manager fees payable 1,449,844 1,027,966
Property management costs 89,612 108,791
1,539,456 1,136,757

13 DEBTORS 2022 2021
€ €

Accrued income 12,446,842 10,301,020
Prepayments & Other debtors 926,153 978,591
13,372,995 11,279,611

14 CURRENT LIABILITIES 2022 2021
€ €

Benefits due 2,222,934 1,475,008
PAYE/PRSI due 156,847 251,901
Other creditors 80,039 310,307
Accruals and deferred income 1,449,661 1,266,464
3,909,481 3,303,680

15 RELATED PARTY TRANSACTIONS

Under the Statement of Recommended Practice — Financial Reports of Pension Schemes (“SORP”), the related parties of pension
schemes fall into three broad categories:

(i) Employer-related parties which include participating employers who remit contributions to the Scheme.

(i) Trustee-related parties which include the Trustee as set out on page 4 of this report. The Trustee is remunerated on a fee
basis and all fees are paid by the Scheme. Trustee related expenses and annual trustee fees amounted to €115,019
(2021: €115,118) with balances outstanding at the year-end of €3,923 (2021: €1,187).

(iii) The SORP states that entities engaged by the Trustee to manage the pension scheme or its assets, including any scheme
administrator or investment managers, should be presumed to be related parties. Therefore, this includes the administrator
listed on page 5 and the investment managers listed on pages 5 and 6. The associated amounts are disclosed in notes 8 and
12 respectively.

16 INVESTMENT FAIR VALUE DETERMINATION

The fair value of financial instruments has been estimated using the following fair value hierarchy:

Level 1 The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the
measurement date.

Level 2 Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for the
asset or liability, either directly or indirectly.

Level 3 Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.



YEAR ENDED 315" DECEMBER 2022

16

17

INVESTMENT FAIR VALUE DETERMINATION (CONTINUED)

The Scheme’s investment assets and liabilities have been fair valued by using the above hierarchy categories as determined by the
Scheme’s independent investment advisor as follows:

2022 Level 1 Level 2 Level 3 2021 Total
€ € € €

Pooled investment vehicles 742,798,624 812,542,907 319,070,712 1,874,412,243
Properties - - 10,350,000 10,350,000
742,798,624 812,542,907 329,420,712 1,884,762,243

2021 Level 1 Level 2 Level 3 2021 Total
€ € € €

Pooled investment vehicles 829,261,440 869,743,529 279,110,071 1,978,115,040
Properties - - 11,450,000 11,450,000
829,261,440 869,743,529 290,560,071 1,989,565,040

INVESTMENT RISK DISCLOSURES
FRS 102 requires the disclosure of information in relation to certain investment risks. These risks are set out by FRS 102 as follows:

Credit risk: this is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation.

Market risk: this comprises currency risk, interest rate risk and other price risk.

*  Currency risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate because of changes in

foreign exchange rates.

Interest rate risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate because of changes
in market interest rates.

Other price risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors
specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the
market.

The Trustee determines their investment strategy after taking advice from a professional investment adviser.

The Scheme has exposure to these risks because of the investments it makes to implement its investment strategy set out below.
The Trustee manages investment risks, including credit risk and market risk, within agreed risk limits which are set taking into
account the Scheme’s strategic investment objectives. These investment objectives and risk limits are implemented through the
investment management agreements in place with the Scheme’s investment managers and monitored by the Trustee by regular
reviews of the investment portfolios.

Investment Strategy

The Trustee’s objective is to grow members’ savings in @ manner that limits the volatility of returns. This is done through
investment in a mix of a return seeking assets strategy and monetary assets strategies. Investment returns, together with
contributions from members and employers, will provide a retirement amount. The accumulated value of the individual member
accounts are used at retirement to secure pension benefits from the resources of the Scheme. The Scheme holds a general
reserve and also holds additional reserves to cover death in service benefits, expenses and the possible entitlements of historic
members.

To reduce the risk of significant losses in expected benefit outcomes for members nearing retirement, the Scheme is structured
in a way to systematically reduce investment risk as a member moves closer to the normal retirement age. This is done through
reducing their allocation to the return seeking assets strategy in favour of a monetary assets strategy. Members expected to take
only a cash lump sum at retirement will be moved into cash while those expected to take a cash lump sum and buy an annuity will
move into a mix of cash and bonds.

The Statement of Investment Policy Principles (SIPP) outlines the investment objectives and strategy for the Construction Workers’
Pension Scheme. The investment funds where members’ savings are invested are provided by a number of Investment Managers,
as selected by the Trustees and the Schemes Investment Advisors. The day to day management of the underlying investments of
the funds is the responsibility of these Investment Managers, including the direct management of credit and market risks.

The Trustee monitors the underlying risks through monthly investment reviews with its Investment Advisors.
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17

INVESTMENT RISK DISCLOSURES (CONTINUED)

Credit Risk

The Construction Workers’ Pension Scheme is subject to direct credit risk in relation to its cash balances and its holdings in pooled
investment vehicles. Itis also indirectly exposed to credit risks arising on some of the financial instruments held by the pooled
investment vehicles.

Direct credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the pooled arrangements being
ring-fenced from the pooled manager, the regulatory environments in which the pooled managers operate and diversification of
investments amongst a number of pooled arrangements. The Trustee carry out due diligence checks on the appointment of new
pooled investment managers and on an ongoing basis monitor any changes to the operating environment of the pooled manager.
Pooled investment arrangements used by the Scheme comprise unit linked insurance contracts and authorised unit trusts.

Market Risks
(i) Currency Risk

The Scheme is subject to currency risk because some of the Scheme’s investments are held in overseas markets via pooled
investment vehicles (indirect exposure). The Trustee monitors currency exposure and use currency hedging within their equities
allocation to manage their currency exposures.

(ii) Interest Rate Risk

The Scheme is subject to interest rate risk through its cash holdings (direct) and its investment in pooled vehicles which invest in
fixed income instruments.

The Annuity Fund, which is used to fund pensions in payment, is subject to interest rate risk. The Trustee has adopted a prudent
investment strategy which seeks to match the expected future liabilities with appropriate bonds. This bond portfolio is customised
by the fund manager to seek to match the expected benefit payments. In this way risk is reduced. On an annual basis the Actuary,
investment adviser and the fund manager work together to review the underlying changes in the liabilities and if necessary, make
adjustments to the Annuity Fund to ensure the assets remain well matched with the expected pension payments. The Scheme
remains exposed to changes in the value of its liabilities under the Statutory Funding Standard not being matched by an equivalent
change in the value of the assets held. The Trustee arranges for the Actuary to complete an annual actuarial assessment of the
sufficiency of the Scheme’s assets to meet the Statutory Funding Standard.

The Trustee also monitors the overall funding position of the Scheme. This involves assessing the value of the Scheme’s assets
relative to the aggregate of:

*  The valuation placed on Members’ Accounts within the Scheme;
«  Thevalue placed on pensions payable by the Scheme; and
»  Thevalue placed on any reserves or other benefits under the Scheme including contingent benefit entitlements.

This funding review is completed, at least annually, by the Scheme Actuary. The Scheme Actuary also periodically assesses how
the Scheme’s funding level could deteriorate as a result of market conditions and the strategy being pursued and this assists the
Trustee in considering the level of investment risk being taken by the Scheme.

(iii) Other Price Risk

Other price risk arises principally in relation to the Scheme’s return seeking portfolio which includes indirect (though pooled
vehicles) exposure to equities, hedge funds, property funds and direct exposure to property. The Scheme manages this exposure
to overall price movements by constructing a diverse portfolio of investments across various markets. The Trustee also sets ranges
for the main asset class categories of equities, property and alternative assets, and has a process for making informed decisions to
vary the allocation within those bands.

Other Investment Risk Considerations
(i) Liquidity
The Trustee has set the investment policy to provide for sufficient liquidity to meet unexpected cash flow requirements in the

majority of foreseeable circumstances. The Trustee recognises, however, that there is scope for the Scheme to invest in illiquid
assets whilst maintaining an acceptable level of liquidity for the portfolio as a whole.

(i) Choice of Investment Manager

The Trustee employs a number of different specialist managers in order to implement the chosen strategy for the Scheme. In
certain asset classes or sub-asset classes, managers are employed simply to replicate market performance. In other asset classes
managers are employed with a mandate to attempt to outperform market indices.

(iii) Active Asset Management

Where managers are targeted with outperforming market indices, it is expected that there will be a greater divergence between
the return achieved by the manager and the return achieved in the market. One of the risks to which the Scheme is exposed is the
extent to which manager returns may under-perform market returns in the relevant asset class.
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18

19

20

CONTINGENT LIABILITIES

As stated on page 56 of the financial statements, liabilities to pay pensions and other benefits in the future have not been taken
into account in the financial statements. On that basis, in the opinion of the Trustee, the Scheme has no contingent liabilities, or
contractual liabilities, at the year end.

CONCENTRATION OF INVESTMENTS

Under the terms of the Pensions Act 1990 it is necessary to disclose details of any investment exceeding 5% of the net assets of the
Scheme.

There was no single share/security holding which represented 5% or more of the net assets of the Scheme at 31 December 2022
which required disclosure under the Pensions Act 1990.

SUBSEQUENT EVENTS

There were no significant events after the year end, which require disclosure in, or amendment to these financial statements. The
Trustee is not aware of any significant potential liabilities that exist at the year end which relate to members leaving or retiring from
the Scheme at or before the year end.

21 COMMITMENTS

24

At the financial year end date, the Scheme has not entered into any contracts for further capital expenditure.

As part of the Scheme’s investment strategy and in compliance with the nature of the investment, commitments have been given
to a number of the Scheme’s investment managers that the Scheme will make contributions which had not been drawn down at
the year end.

APPROVAL OF FINANCIAL STATEMENTS

The Trustees approved these Financial Statements and authorised them for issue on 29th June 2023.
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Data Privacy Notice

For CWPS Members: Effective 25 May 2018

Construction Workers’ Pension Scheme Trustees Designated Activity Company and Construction Workers’ Sick Pay Trustee Designated
Activity Company which are the trustees of the Construction Workers’ Pension Scheme and Sick Pay Scheme respectively (referred to
together throughout this joint data privacy notice as the “Scheme”); are committed to protecting your privacy. For the purposes of the
General Data Protection Regulation (the “GDPR”) and any related data protection legislation in Ireland, we are data controllers.

This Privacy Notice issued on behalf of both trustees sets out the basis on which we will process any personal data we collect from
you, or that you or third parties provide to us, in connection with your membership in the Scheme and which relates to you or to any
individual connected with you. Please read this Privacy Notice carefully so that you understand your rights in relation to your personal
data, and how we will collect, use and process your personal data.

Information we collect about you and how we use it

Information you and your employer give us

We will collect your personal information i.e. information that identifies you for the purposes of the Scheme. This information may be
provided to us directly by you, or through your employer who requests that you be admitted as a member of the Scheme. We also
collect information through our website and our CCTV footage. We will sometimes record phone conversations and we will always let
you know when we do this. We will take great care of the information provided and we will take steps to keep it secure.

What types of personal data do we collect about you?

We may hold the following personal information about you:

 personal details such as your name, gender, age, date of birth, email address, postal address, telephone or mobile number
and identifiers such as PPS No.

« family details such as details about current marriage and partnerships and marital history, details of family and dependents;

« employment details such as pensionable pay, length of service, employment and career history, job title, financial details
such as income, salary, bank account details to process pension payments, benefits

« physical or mental health or medical conditions for the purposes of administering your Scheme benefits

« technical information and other information about your visits to our website and to our Pensions Portal

How do we use your information?

We will use your personal information to administer the Scheme and any future agreements that we may have with you relating to the
Scheme and, to manage and develop our relationship with you.

We process your data to comply with our legal obligations under the Scheme’s governing documents and pension and trust law
requirements and otherwise for the purposes of our legitimate interests in promoting the proper and efficient administration of the
Scheme in order to provide benefits for you and your dependants. From time to time, it may be necessary process personal data
relating to your health or other sensitive data for the purpose of establishing, exercising or defending a legal claim in respect of the
Scheme (which includes assessing your eligibility or that of your beneficiaries for certain benefits).

Who we share your personal data with?

For the purposes of administering the Scheme we may provide relevant personal information to:

. the Administrator of the Scheme, CPAS

e your employer

. other companies within our Administrator’s group

»  cloud and other data storage providers

. IT service providers

«  external printing and office support providers

e payment providers

. insurance companies

+  legal and other professional advisers

. actuarial, administration and consultancy service providers,
«  the Pensions Authority and the Financial Services and Pensions Ombudsman
. Revenue Commissioners

We may also disclose personal information if required to do so by law and believe that such action is necessary to conform with the law.



If we provide your personal information to the above-mentioned third parties, we will take all reasonable precautions regarding the
practices utilised by them in protecting your personal information. Those third parties will be required to: (i) keep your information safe
and secure; and (i) handle your information on our behalf and in accordance with our instructions.

Where do we store your personal data?

The information that we collect from you will be transferred to, and stored at/processed in the EEA. We will take all steps reasonably
necessary to ensure that your personal data is treated securely and in accordance with this Privacy Notice.

We will only transfer your information outside of the EEA where we have adequate measures in place to provide appropriate safeguards
or use of contracts approved by the European Commission.

How long will we keep your personal data?

Pension and sick pay benefits are paid over a long period and your right to benefits payable under the Scheme is based on information
that may date back many years. We may decide to delete some of the data held in relation to you and generally operate to a retention
period of life of Scheme plus 7 years. However, your personal information may be held for longer where: (i) it is required by law or a
court order; (i) it is needed to defend or pursue legal claims; (i) we consider it is necessary to ensure the Scheme pays the correct
benefits; and (iv) to deal with any queries relating to your benefits as they may arise after that time.

Your rights

You have certain rights in relation to the personal information we hold about you, which we detail below. Some of these only apply in
certain circumstances as set out below. Please note that we will require you to verify your identity before we respond to any of your
requests. We must respond to a request by you to exercise those rights without undue delay and at least within one month (although
this may be extended by a further two months in certain circumstances).

« Right of access —you have the right to request a copy of the information that we hold about you.

* Right of rectification — you have a right to correct data that we hold about you that is inaccurate or incomplete.

 Right to object —you have the right to object to certain types of processing such as direct marketing.

 Right of Erasure —you have the right to ask for your personal data to be erased.

 Right to be Informed - you have the right to be informed when your personal data is collected.

+ Right to Restrict Processing — you have the right to request the processing of your data is restricted or suppressed.

 Right to Data Portability — you have the right to obtain and reuse any of the personal data provided for your own purposes.
Please note that if you fail to provide accurate membership information or object to processing of your data it may result in a delay or an

inability to process a claim for benefit under the Scheme.

Direct Marketing

Construction Workers’ Pension Scheme Trustees Designated Activity Company, Construction Workers’ Sick Pay Trustee Designated
Activity Company and other companies within our Administrator’s group CPAS i.e. CIRT, CERS, Milestone Advisory, CIF, construction
related charities i.e. Construction Workers Health Trust and trusted partner charities (e.g. the Irish Heart Foundation, Pieta House) may
contact you about products and services they provide where you have consented to receiving same. If you do not wish us to use your
data for this reason please telephone us on 01-4977663 or email us at info@cpas.ie. You will be given an opportunity to opt-out of
receiving such messages and information on each occasion by post and e-mail.

Technical information (including cookies) that we collect about you

When you visit our website, we collect technical information about your computer, such as your internet protocol address (which is
a number that can uniquely identify a specific computer on the internet), time zone setting, your login information, browser type and
version, browser plug-in types and versions, operating systems and platforms.

We use cookies to collect information about your browsing activities over time following your use of our services. They allow us to
recognise and count the number of users and to see how users move around our website when they are using it. This helps us to
improve the services we provide to you and the way our website works.

Complaints

In the event that you wish to make a complaint about how we process your personal data, please contact us in the first instance at
dataprotection@cwps.ie and we will endeavour to deal with your request as soon as possible. This does not interfere with your
right to raise a complaint to the Office of the Data Protection Commissioner, details of which can be found at
www.dataprotection.ie or by contacting their office on 1800 437 737.

Changes to our Privacy Notice

We may update this privacy notice from time to time. You will be able to see when we last updated the notice because we will include a
revision date. Updates are effective from the date on which they are notified to members or posted on the website www.cwps.ie.

Contact: If you have any queries or concerns please contact: CWPS, Linden House, 4 Clonskeagh Square, Clonskeagh Road, Dublin 14, D14 FH90.
Tel: (01) 4977 663, E-mail: dataprotection@cwps.ie
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