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On behalf of the Board, I am pleased to present the Trustee Annual Report 
for the year ended 31 December 2025 for the Construction Workers’ 
Pension Scheme (CWPS).
I am delighted to report that the active membership of the Scheme has continued to grow 
strongly during the year and now stands at approximately 68,000 members, representing 
an increase of over 8,000 members since this time last year. This growth represents 
a significant milestone in the development of the Scheme and reflects the continued 
confidence that employers and members place in CWPS.

The global investment markets continued to perform strongly throughout 2025 and into 
2026, notwithstanding periods of significant volatility. The CWPS portfolio continued to 
grow steadily, with assets increasing from €2.365 billion at 31 December 2024 to €2.565 
billion at 31 December 2025. Reaching in excess of €2.5 billion in assets is another 

important milestone for the Scheme and reflects the strength of its long-term investment strategy.
To date in 2026, equity markets have experienced heightened levels of volatility; however, the Scheme’s well-
diversified investment portfolio has remained resilient and I am pleased to report that the current valuation stands 
at just under €2.7 billion. The Trustee remains focused on the prudent stewardship of members’ retirement savings 
and, together with its investment advisers, continues to closely monitor market developments and investment risks.
The Trustee believes that the current Annual Management Charge of 0.35% continues to provide excellent value for 
members. Delivering value for money remains a key priority for the Trustee and we continue to review all aspects of 
Scheme costs to ensure members receive the best possible outcomes.
The Trustee Annual Report and Accounts set out in detail how the Trustee, in conjunction with the Scheme’s 
advisers, including the Scheme Actuary, Investment Advisers and CPAS as Administrator, managed the Scheme 
throughout 2025. I would like to take this opportunity to acknowledge the professionalism, expertise and 
commitment of these advisers and, in particular, the team at CPAS, who continue to provide a dedicated and high-
quality service to both members and employers. Their contribution plays an important role in ensuring the efficient 
operation of the Scheme.
As always, you may be assured that the Trustee and its advisers remain fully committed to acting in the best 
interests of members and maintaining the highest standards of governance and service delivery.
I would encourage members to consider making Additional Voluntary Contributions (AVCs) as a tax-efficient way 
of enhancing their retirement savings, particularly those members approaching retirement age. Members have 
a choice of investment funds available to suit different retirement objectives and risk profiles. AVCs can play an 
important role in improving retirement outcomes and increasing financial security in retirement.
The Trustee continues to work closely with its advisers and the Risk Management and Internal Audit Key Function 
Holders to ensure compliance with the requirements of the Pensions Authority’s Code of Practice and the IORP II 
Regulations. These enhanced governance and risk management standards help ensure that the Scheme continues 
to operate in a robust and transparent manner and in the best interests of members.
On 1 January 2026, the introduction of the Government’s Automatic Enrolment (AE) pension system marked one of 
the most significant developments in pension provision that we are likely to witness in our lifetimes. The widening 
of pension coverage is to be welcomed and will help many workers achieve improved retirement outcomes in the 
years ahead.
While Automatic Enrolment represents a major step forward for pension coverage in Ireland, I would encourage 
employers operating within the construction and related sectors to consider the additional benefits available 
through CWPS. These include valuable Death in Service cover, the ability for members to make AVCs and the 
support of an established occupational pension scheme with a long history of serving the industry.
If you have any queries in relation to the Scheme, please contact the CWPS team on 01 497 7663 or by email at 
info@cwps.ie.
Finally, I would like to thank my fellow Trustees for their commitment and dedication throughout the year. Their 
contribution, together with the support of our advisers and administrators, helps ensure that CWPS continues to 
provide a strong foundation for the retirement security of current and future generations of construction workers.
I encourage all members to take the opportunity to read the Trustee Annual Report and, if you have any queries or 
comments, please do not hesitate to contact the Scheme using the details provided above.

Dominic Doheny
Chairperson

A message from our Chairperson
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During the twelve months to 31st December 2025: 

•	 €121,869,287 was collected in contributions: 

•	 €68,218,187 from employers, 

•	 €45,478,791 from members, and 

•	 €8,172,309 in Additional Voluntary Contributions (AVCs).

•	 301 employers joined the Scheme and a total of 63 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. 

•	 3,408 members were paid their retirement benefits (including transfers out). 

•	 The Scheme made pension payments including Lump Sums totalling €53,604,157.

•	 The Scheme made Lump Sum Death Benefit payments totalling €9,059,627.

•	 The Scheme’s investment income amounted to €7,370,981.

•	 The Scheme’s investments increased in value by €158,076,516.

As at 31st December 2025: 

•	 There were 345,323 individual member accounts in the Scheme. 

•	 The value of the Member Accounts (including contributions received but not yet allocated) 	
	 totalled €2,249 million. 

•	 The total net asset value of the Scheme’s assets totalled €2,565 million.  

•	 5,928 pensioners and dependants received pension benefits from the Scheme.

•	 The value of the Annuity Fund (including the associated Annuity Reserve) was €141 million.  

•	 There were 58,591 active members in the Scheme.

•	 8,884 employers were adhering members of the Scheme.   

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

Highlights of the year
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About the Scheme 
The Construction Workers’ Pension Scheme (“the  Scheme”) 
was established by a Trust Deed dated 25th 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 2026 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  		
01 497 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. It is 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. 
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 act in the best interests of the  membership as a 
whole. 

During the twelve months to 31st December 2025, the 
Directors were: 

•	 Dominic Doheny (Chairperson)
•	 Paul Carmody
•	 Ger Crowdle
•	 James McCabe
•	 Eamon McGrattan
•	 Kara Stuart
•	 Carl Whelan
•	 Maeve Kearns 
•	 Patrick Kavanagh
•	 Sean Heading
•	 Elaine Clarke (appointed 1st May 2025)
•	 Adrian Kane (resigned 10th April 2025)

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.  

Trustee Report

Administering the Scheme 
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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Trustee Report 

Actuaries and Consultants 		  Paul O’Brien, FIA FSAI, Actuary,
		      	 Willis Towers Watson (Ireland) Ltd   
		      	 Willis Towers Watson House, Elm Park, Merrion Road, Dublin 4,			
			   D04 P231

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

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

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

			   Bank of Ireland  
					     103 Leeson Street Upper, Dublin 2 

Investment Managers 		     	 Aberdeen Investments 
			   1 George Street, Edinburgh, EH2 2LL
			 
			   AllSpring Global Investments (UK)		  				  

		              	 Bow Bells House, 1 Bread Street London UK EC4M 9BE	
	
			   Amundi 
			   One George’s Quay Plaza, George’s Quay, Dublin 2

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

			   BNY Mellon Global Funds 				         	 		
			   One Dockland Central, Guild Street, Dublin 1, D01 E4X0	

			   Capital Group
			   1 Paddington Square, London, W2 1GL, United Kingdom.  			 

	       	 					   
			   DunPort Capital Management DAC	 		
	      		  Blackrock Village Centre, Blackrock, Co Dublin A94 W0V1

    					     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
	
			   LGT Capital Partners (Ireland) Limited			 
	      		  30 Herbert Street, Grand Canal Dock, Dublin 2

					   

Advisers to the Trustee 
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     Advisers to the Trustee 

Investment Managers Cont.		  Principal Global Investors (Europe) Limited    			 
			   1 Wood Street, London, EC2V 7JB

			   Ruffer LLP  
					     80 Victoria Street, London, SW1E 5JL  

					     Schroder Investment Management Ltd
 					     1 London Wall Place, London Wall, Barbican, London EC2Y 5AU, UK 

 					     State Street Investment Management 
		       	 78 Sir John Rogerson’s Quay, Grand Canal Dock, Dublin 2

					     Stepstone 
		       	 One Haddington Buildings, Haddington Road, Floor 3, 			
			   Dublin 4 D04 X4C9  	                 		                                                 

Key Function Holders (KFH) 		  Internal Audit KFH
			   Kevin Donaghy, Align Advisory Limited 
			 
		  	 Risk Management KFH
			   Emma O’Mahony, Mercer

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

					   
Independent Investment Adviser  	 Acuvest Investment Advisers   

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

     Solicitors 	  	    		  Eversheds Sutherland 	 					   
					     One Earlsfort Centre, Earlsfort Terrace, Dublin 2

				    	 Byrne Wallace Shields LLP 					   
					     88 Harcourt Street, Dublin 2, D02 DK18

					     Arthur Cox 							     
					     Ten Earlsfort Terrace, Dublin 2

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

       Property Valuer			   FQP Ltd  
			                                    10 Herbert St, Dublin 2, D02 EF99

Trustee Report 
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5,928 6,066

55,391 

8,646 

283,399

Looking after our people 

Our members 

At 31st December 2025, there were 8,884 adhering employers in the Scheme, 5,928 pensioners and dependants, and 345,323 
members: comprising 58,591 active members, and 286,732 deferred members (former members who did not contribute to the 
Scheme during the 2025 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 31st December 2025 and comparative figures for 2024.  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).

Scheme Benefits  

2024                                                         2025                                                         

Pensioners & dependants 

Deferred Members

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.  

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.

58,591

8,884 

286,732

Trustee Report

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.  

Death in service                        €  1.17                                        €  1.17  	            €   2.34  
Sick pay                                       €  0.63                                        €  2.37 	            €  3.00

Contribution                               Member	  Employer                         Total 
Pension                                       €21.27*	    €31.87*                       €53.14 

  Total                                             €23.07                                       €35.41                         €58.48  

Revised weekly contribution rates effective from 4th August 2025

For employees who are not specified workers covered under the Sectoral Employment Order (Construction Sector) 2024, 
employers can deduct and remit the pension, death in service and sick pay contribution rates for those employees detailed 
under the appropriate SEO.
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Trustee Report 

To reduce this risk, the Trustee:  

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

by the investment return achieved  

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.  

The member’s pension account is used to provide benefits  

 

  

Protecting members’ interests 
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.  

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

• a Death in Service benefit of €100,000, plus                	
    a lump sum of €5,000 in respect of each 		
    eligible child, plus  
• a refund 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 were still contributing to the Scheme 	
 up until that time :  

• a refund of the value of the member’s 		
   account payable to their estate.

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

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.

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

A summary of Scheme benefits 

If the member 
retires, as well as 
a pension they can 
choose from a range 
of benefits including:

•	a cash lump sum - a 	
    portion of which is     	
    paid tax-free

•	pension benefits for 
    their spouse on their 	
    death 

•	annual increase to 	
	 their pension.	    

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.  
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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 
•	  A personal benefit statement to deferred members with verified addresses
•	  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: 	 01 497 7663
fax: 	 01 969 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: 	  01 567 7000
emailing:    info@fspo.ie  

Trustee Report 
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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. 

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

• 	 Member accounts: to hold the assets making up members’ 		
	 accounts and invest them in such a way that will cause the  value 
	 of the accounts over time to grow 
•	 Annuity Fund:  to hold assets so that pensions can be paid to  		
	 members  who have already retired 
•	 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 
	 out below.

Expense and Death in Service Reserves Fund

Former Members Reserve Fund

General Reserve

Annuity Fund 

Members Accounts  

0.20% 0.10% 5.5%

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 2025. These percentages will vary from time to time due to rises and 
falls in the markets. 

87.4%

Trustee Report 

6.8%

 Asset class                                             Investment manager                                   % of invested assets

 Fixed Interest Securities & Cash  

   Overall Total                                                                                                                                                                 100%  

Bonds	 Irish Life Investment Managers (CWF)				      	        4%
Bonds	 Legal & General Investment Management (BFAD)		                   	       1%
Bonds	 Legal & General Investment Management (BFAC)		                           1%
Bonds	 Bank of New York Mellon Asset Management			                            1%
Cash	 Legal & General Investment Management (YAAG 4, 3 & 5)	                          5%
Cash	 Irish Life Investment Managers (CWPC)			                            6%
Cash	 Irish Life Investment Managers (CWP1)			                            2%
Cash	 Irish Life Investment Managers (CWP2)			                            1%
Cash	 SSIM							                                3%

Total Fixed Interest Securities & Cash 	                 24%

 Equities and Property 
Passive 		  Irish Life Investment Managers			                           18%
Emerging Market	 Irish Life Investment Managers			                             3%
Passive		  State Street Investment Management 		                                            13%
Small Cap	 Irish Life Investment Managers		                                               3%
Property					      		                                     4%

Total Equities and Property	                     41%

Alternative		   Schroders					             4%
Alternative 	  	  LGT Capital Partners 			                             8%
Opportunistic – GTAA fund	  Ruffer						              4%
Opportunistic – GTAA fund	  Bank of New York Mellon Asset Management		          4%
Opportunistic		   Post						              1%
Opportunistic		   Dunport Capital Management			           5%
Opportunistic		   Henderson					             1%
Opportunistic		   Allspring Global Investment				            1%
Opportunistic		   Stepstone					             4%
Opportunistic		   Amundi						              2%
Total Alternative / Opportunistic assets	      34%

Alternative / Opportunistic assets

Trustee bank account, NCA 	           			                     		                               1%   
Total Net Current Assets 	                      1%
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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.

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 an annual management charge of 0.35% applied to members’ accounts and 
annuity funds. 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.  Fees relating to unit funds are levied directly on these funds.

Investment Strategy

Gradual phasing to cash ready assets

Fund:   A
100%

0%
0%

  B
95%

5%
0%

  C
90%
10%

0%

  D-B
80%

0%
20%

  E-B
60%

0%
40%

  F-B
40%

0%
60%

 G-B
25%

0%
75%

 H-B
10%

0%
90%

Up to Age 
44

 
Age 

45 - 49

 
Age 

50 - 54

 
Age 

55 - 59

 
Age 

60 - 61

 
Age 
62

 
Age 
63

 
Age 
64+

Fig 2.  

At age 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): 

Return Seeking Assets

Monetary Assets for 
younger members

Cash & Pension  
Ready Assets

Fig 1.  
At age 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):

Fund:

Up to Age 
44

 
Age 

45 - 49

 
Age 

50 - 54

 
Age 

55 - 59

 
Age 

60 - 61

 
Age 
62

 
Age 
63

 
Age 
64+

  A
100%

0%
0%

  B
95%

5%
0%

  C
90%
10%

0%

  D-A
80%
13%

7%

  E-A
60%
18%
22%

  F-A
40%
23%
37%

  G-A
25%
27%
48%

  H-A
10%
30%
60%

Gradual phasing to cash and pension ready assets

Return Seeking Assets

Cash & Pension  
Ready Assets

Monetary Assets for 
younger members

Monetary Assets for 
older members
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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 2025 

A 	  up to age 44 	         	       8.30% 
B 	 age 45 - 49 	       	       8.00% 

C 	 age 50 - 54 	         	       7.80% 

D - A	 age 55 - 59    Pension Ready Path    	       6.20% 

E - A	 age 60 - 61    Pension Ready Path            4.10%

F - A	          age 62    Pension Ready Path            2.10%

G - A	          age 63    Pension Ready Path            0.60%

H - A	         age 64+  Pension Ready Path           -0.80%

D - B	 age 55 - 59    Cash Ready Path                 7.10% 

E - B	 age 60 - 61    Cash Ready Path                  5.90%

F - B	          age 62    Cash Ready Path                  4.80%

G - B	          age 63    Cash Ready Path                  3.90%

H - B	         age 64+  Cash Ready Path	       3.00%

The tables on the previous page illustrate how the investments in each sub fund are currently 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. 

Trustee Report  
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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:    

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 1st 
January each year. Members who chose an indexed pension at retirement had a 3% increase in pension applied on 1st January 
2025.  

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. 

Trustee Report  

   Option A    	   Option B                  Option C                 Option D 

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  

Single Member	 Single Member        Married Member      Married Member 

This Trustee Report was approved by the Board of Trustee on 25th June 2026 and are signed on their behalf by: 

Dominic Doheny 					        Gerard Crowdle				  
Director of Trustee Company			       Director of Trustee Company
Construction Workers’ Pension Scheme Trustees DAC 
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Statement of Investment Policy Principles
Construction Workers’ Pension Scheme Trustee Limited (“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;
•	 Risk management processes; 
•	 Strategic asset allocation; and
•	 ESG and Sustainability Risks.

This Statement is organised under the following headings:

•	 Description of Scheme;
•	 Governance of the Scheme;
•	 Scheme Investment Objective & Investment Risks; and
•	 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 26th June 2025.

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 
I 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.

•	 In the 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.

•	 In relation 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.

•	 In addition 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 annuity 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 III is a list of the Scheme’s current advisers and 
investment managers.
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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. 

• 	 Identifying 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. 	   that returns 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.	   that the 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.
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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.  Younger members Funds are 100% invested in the Return 
Seeking Asset Fund until age 44, thereafter 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):

•	 For younger 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.
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The thirteen member funds and their respective asset allocation ranges are:

Annuity Fund 

100% invested in bonds except for 
any Reserves in the fund which are 
invested in a combination of Return 
Seeking Assets and Monetary Assets

Return Seeking Assets Fund

Asset Category	          Range
Equities		      35% – 55%
Commodities	      2.5% - 7.5%
Hedge Funds	        8% - 12%
Property                              5% –10%
Infrastructure                    5%- 10%
	
Credit                                 10%-20%
Global Tactical	
Asset Allocation	      2.5% - 7.5%
Cash	  	         0% - 10%

Older Members Fund 1:

Cash (Euro Bank Deposits)
Euro Government Bonds

Monetary Assets Fund

  50%
  50%

Older Members Fund:

Cash   100%

Younger Members:

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

FUND		  AGE BAND		                            ALLOCATION 	

A	               Up To 44		        	        Return Seeking Assets 	  	     100% 

B	               45-49			          Return Seeking Assets  	         90% - 100%
					            Monetary Assets     	                             0% -   10% 
C	               50-54			          Return Seeking Assets                     80% - 100%
					            Monetary Assets     	                             0% -   20% 

D-A	               55-59			          Return Seeking Assets     	          70% -   90%
					            Monetary Assets     	                           10% -   30% 

E-A	               60-61			          Return Seeking Assets                             50% -   70%
					            Monetary Assets     	                           30% -   50% 

F-A	               62			          Return Seeking Assets                              30% -   50%
					            Monetary Assets     	                          50% -   70% 

G-A	               63			          Return Seeking Assets     	          15% -    35%
					            Monetary Assets     	                           65% -   82% 

H-A	               64+			          Return Seeking Assets                              0% -   20%
					            Monetary Assets     	                          80% - 100% 

D-B	               55-59			          Return Seeking Assets                             70% -   90%
					            Cash 	      	                           10% -   30% 

E-B	               60-61			          Return Seeking Assets                              50% -   70%
					            Cash     	        	                          30% -   50% 

F-B	               62			          Return Seeking Assets                                  30% -   50%
					            Monetary Assets     	                          50% -   70% 

G-B	               63			          Return Seeking Assets                          15% -   35%
					            Cash     	                                           65% -   85% 

H-B	               64+			          Return Seeking Assets                            0% -   20%
					            Monetary Assets     	                           80% - 100% 

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.

Chapter 75 of Pensions Authority’s code of Code of Practice for trustees of occupational pension schemes requires Trustees to 
document a qualifiable maximum level of investment risk for each fund choice. The table overleaf details the expected return 
and volatility ranges for the Scheme’s fund options:
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The type of events that could cause the Trustee to trigger an immediate review of the investment strategy or of one of the 
standalone fund options are as follows:

•	 If the annual review or triannual investment critical review highlights any material concerns.
•	 A significant change to the profile of the scheme membership.
•	 If there were significant changes in the asset management firm that could adversely impact the product/manager. 
•	 If there were significant changes in the AUM of a given product or strategy.
•	 When a product is actively managed if the manager deviates from their stated style, philosophy or the investment 		

restrictions for the fund. 
•	 For any other reason deemed appropriate by the Trustee. 

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 
Trustee 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 in illiquid 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 behavior (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 II regulations prior to making such a statement. 
This policy is available to members on www.cwps.ie							       26th June 2025

Fund Expected Return Range Expected Volatility Range

Return Seeking Assets 5.00% 4% - 6% 7.50% 5%-10%

Monetary Assets Fund

Younger Members:

2.00% 1.5% - 2.5% 1.50% 1% - 2%

Monetary Assets Fund

Older Members Fund 1:

1.50% 1%– 2% 2% 1% - 3%

Monetary Assets Fund

Older Members Fund 2:

1.00% 0.5% - 1.5% 0.50% 0.25% - 0.75%

Annuity Fund 3.50% 2.5% - 4.5% 6% 5% - 7%
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Appendix I 
Extracts from the Trust Deed and Rules
Investments

9.1	 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.

9.2	 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.

9.3	 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.

9.4	 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.

9.5	 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.

9.6	 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 II 

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. Younger members Funds are 100% invested in 
the Return Seeking Asset Fund until age 44, thereafter 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.

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
•	 an indication 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.
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Appendix III
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 Investment Management 

Amundi

BNY Mellon (Newton)

Capital Group 

AllSprings Global Investments (UK)  

Janus Henderson Global Investors

Legal & General Investment Management 

Principal Asset Management

AIB

Bank of Ireland

Irish Life Investment Managers

Legal & General Investment Managers

State Street Global Advisors  

APT Venture Capital 

BNY Mellon (Newton)

Dunport Capital Management

LGT Capital Partners (Crown Fusion) 

Ruffer

Schroders 

Stepstone

Aberdeen Investments 

Fidelity International

Jones Lang LaSalle 

FQP Ltd

Willis Towers Watson

Acuvest Ltd

Eversheds Sutherland 

Byrne Wallace Shields 

Arthur Cox 



22

1st January to 31st December 2025

The Scheme’s assets are mainly invested with seventeen 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 1st 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 26th June 2025.

Investment Managers’ Reports 
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Aberdeen Investments  
Aberdeen European Property Growth Fund (in liquidation)

+5.3%Investment Return Achieved for European Property Growth Fund for the Period 

How the Assets are Invested

The portfolio comprises 100% European commercial real estate.

Overview of Investment Performance
Executive summary

•	 European real estate performance has improved, and there are more signs of life after a steady end to 2025. 

•	 Economic growth is proving resilient and should modestly accelerate in 2026. Domestic strength is offsetting a more 
challenging external political environment. 

•	 We forecast a gradual recovery, led by industrials and residential, but core offices and retail parks now offer strong 
opportunities for investors.

Aberdeen’s base case for European real estate continues to be steady performance driven by strengthening market 
fundamentals and a favourable interest rate environment. The ECB deposit rate now sits at 2.00% which is supportive of real 
estate pricing against the notional risk-free rate and debt is now generally accretive to real estate investment transactions. 

Economic activity is forecast to accelerate in key European economies as the impact starts to be felt of increased spending 
commitments on infrastructure and defence. This will be led by Germany, the EU’s largest economy, which will increase defence 
spending up to 5% of GDP and to spend €500bn on infrastructure. There is the potential for a slight lag in the effects of this 
increased spending in 2026 with the full impact coming in 2027 onwards. 

Against this backdrop we believe 2026 should prove to be an encouraging entry point for investors attracting capital to the 
sector and increasing transaction volumes. We expect investor focus to remain on core European markets and sectors with 
attractive underlying fundamentals and growth prospects – namely logistics, alternative sectors and prime office assets. This 
outlook bodes well for the sale of the Fund’s assets.

Aberdeen Investments are registered in Scotland.

Value of the Assets	
      Value of Assets 1st January 2025				                   € 30,742,639

	    Net Contribution - Subscriptions / (Withdrawals)  	   	                    ( €   5,637,440)

	    Appreciation/Depreciation			                                   €    1,218,515

 	    Value of Assets 31st December 2025		   	                € 26,323,714

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.
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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 2025	             € 30,993,065 

	 Net Contribution - Subscriptions / (Withdrawals)	              €                      0

	 Appreciation/(Depreciation)			               €    1,347,835  

   	 Value of the assets held at 31st December 2025	             € 32,340,900

How the Assets are Invested
United Kingdom   26.83%

France                    14.28%

Luxembourg          11.16%	

Germany                10.10%

Netherlands            9.02%

Overview of Investment Performance
Leveraged Loan Market Review

Leveraged loan issuance closed the year at a record €250bn, despite tariff-driven volatility, a challenging macro backdrop, and 
persistent geopolitical tensions. Demand was underpinned by record CLO issuance, while new-money supply remained muted, 
with refinancing activity (primarily amend-and-extend and repricing transactions) dominating the primary market for the third 
consecutive year. New-money issuance accounted for just 13% (€32bn) in 2025, down from 14% (€29bn) in 2024. Buyout 
financing represented 15% of total issuance, with notable LBO deals including Opella, Skechers, Boots, and Apleona.

Looking ahead, deal flow is improving, with large underwritten M&A and LBO transactions expected in 2026 (e.g., Electronic Arts, 
Sealed Air, BASF Coatings, Hillenbrand, Hologic). However, valuation gaps, particularly for sponsor-backed LBOs, remain a key 
obstacle. When sale processes stalled in 2025, portable dividend recaps filled the gap, a trend likely to persist in 2026.

Pricing and Returns: Margins are approaching their tightest levels since 2018, averaging 375bps, supporting continued repricing 
activity. Recent BB-rated issuers priced at Euribor +225–275bps, while generic B/B2 credits tightened to around 325bps. From 
a yield perspective, the market appears fairly valued at 5.75%. The weighted average institutional bid price slipped from 97 to 
96.6, resulting in a full-year return of 4.74% for the European Loans blended index, down from a 6% YTM at the start of 2025, 
driven by margin repricing and modest price erosion.

Market bifurcation intensified in H2, with more loans trading above par alongside an increase in loans below 98, reflecting 
heightened selectivity among lenders, particularly toward B3 and CCC-rated assets. Single-B issuance reached a record share of 
nearly 60% of institutional volume, rising to 82% when including B-and B+ rated loans.

CLO Market: CLO issuance hit an all-time high of €56.8bn (vs. €48.8bn in 2024), with Q4 dominated by resets and liability 
management. October marked the strongest month on record at €8.8bn. AAA spreads ranged 130–135bps. With €56bn of CLO 
creation versus €32bn of new loan issuance, technicals remain highly supportive, prompting increased use of senior secured HY 
bonds to meet CLO demand.

2026 Outlook: We expect improving sentiment and supportive macro conditions to meet rising supply and persistently high 
financing costs. Spreads may widen slightly as documentation weakens and dispersion persists. Yields should continue to 
anchor demand. Our base case assumes margins at 380bps, weighted average bid prices easing to 96.25, and a loss rate near 
0.6%, translating into forecast total returns of around 4.5%.

Programme Performance: The European Loans Programme returned 62bps in December vs. 62bps for its benchmark. 

AllSpring 

USA                           6.55%

Spain                         4.78%	

Italy 		    4.33%

Sweden                    2.93%

Ireland 		   1.05%

Other 		   8.97%



25
Investment Return Achieved for the Period +4.53% Net

Largest contributors to performance were British online supermarket Ocado (+4bps), German software firm Think-Cell (+3bps) 
and German hotel chain MotelOne (+3bps). The largest detractors from performance were tea producer Lipton (-5bps), gaming 
company 888 (-3bps) and broadcasting firm NEP (-2bps).

Q4 performance was 0.68% vs. 1.01% with the largest positive contributors to performance Archroma (+12bps), French 
payments firm Worldline (+6bps) and French medical laboratories firm Inovie (+6bps). The largest detractors over the quarter 
were 888 (-14bps), Lipton (-12bps) and NEP (-7bps).

Full-year net returns were 4.53%. This positions the programme in the first quartile of its peer group over 2025. The benchmark 
index (Bloomberg European Leveraged Loan Index (Price >= 90, CCC and better) Hed EUR) returned 4.74%. The benchmark 
excludes loans priced below 90 and CCC-rated assets. The broad European Leveraged Loan Index returned 4.08%. The large 
difference in performance between the 2 indices (66bps) shows that loans rated B3 and CCC underperformed versus B1 and 
B2 credits during 2025 as concerns mounted that their capital structures might be difficult to sustain. The programme did not 
experience a default during the year.

AllSpring is registered in the United Kingdom.

AllSpring 
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Amundi

Investment Return Achieved for the Period +7.8%

Value of the Assets	
 Value of the Assets at 1st January 2025                                 € 38,083,101

 Net Contribution - Subscriptions / (Withdrawals)                  €                    0                 

 Appreciation/(Depreciation)        			      €    2,982,889  

 Value of Assets at 31st December 2025                 	     € 41,065,990

Geographical Allocation Portfolio breakdown by country

Overview of Investment Performance
2025 was one of the best years for emerging markets debt in recent years led by resilience in the face of uncertainty. Key factors 
that supported the asset class included improving EM macro fundamentals, loose global monetary policy, a weak US dollar 
backdrop and flexibility of supply chains. Investors spent much of the year navigating heightened policy uncertainty, tariffs, 
shifting interest rate expectations, geopolitical tension and rapid technological change.
The J2 EUR Share class fund achieved a net return of 7.81%, compared to a benchmark return of 5.72%.

Amundi is registered in the Republic of Ireland. 

How the Assets are Managed 
The Sub-Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure Regulation. 
To achieve a combination of income and capital growth (total return). The Sub-Fund invests at least 50% of net assets in 
debt instruments that are: - issued or guaranteed by emerging country governments or government agencies, or - issued by 
companies that are headquartered, or do substantial business, in emerging countries. There are no currency or rating constraints 
on these investments. The Sub-Fund may invest up to 20% of net assets in ABSs and MBSs. The Sub-Fund may also invest in 
other types of bonds, money market instruments, deposits, up to 25% in convertible bonds; and up to 10% each in equities 
and equitylinked instruments, UCITS/UCIs, distressed securities or contingent convertible bonds. The Sub-Fund makes use of 
derivatives to reduce various risks, for efficient portfolio management and as a way to gain exposure (long or short) to various 
assets, markets or other investment opportunities (including derivatives which focus on credit, interest rates, foreign exchange, 
and volatility). The Sub-Fund may use credit derivatives (up to 40% of net assets). 

How the Assets are Invested
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BNY Mellon Asset Management

Value of the Assets	
 Value of the Assets at 1st January 2025                                 € 80,859,930

 Net Contribution - Subscriptions / (Withdrawals) 	    €                     0                 

 Appreciation/(Depreciation)        			      €   7,860,456

 Value of Assets at 31st December 2025                 	    € 88,720,386

+9.72%

Overview of Investment Performance
Over the period under review, the Fund’s Euro W share class returned 9.72%, net of fees, compared with 6.14% for the 1 Month 
EURIBOR + 4% benchmark, both in euro terms. 

The Fund’s ‘return-seeking assets’ (shares, bonds issued by companies and alternative investments) performed well. Shares 
did best, with technology stocks SK Hynix, Alphabet and TSMC among the standouts. This reflected good earnings growth and 
investors’ keen interest in artificial intelligence. Emerging market debt also helped performance. The holding in Apple hurt 
returns; we sold the stock. Indian bank HDFC was weak in line with its local market. 

The Fund’s ‘stabilising assets’ (which seek steady returns from less risky investments) boosted returns. The large holding in 
precious metals worked well as gold and silver prices reached all-time highs. Government bonds (debt issued by nations) made 
a small positive contribution. Derivate instruments (whose value is derived from underlying assets) had a negative effect. 

The manager reduced the size of the return-seeking core early in the year, cutting the list of stock holdings. Later, the Fund’s 
technology exposure was raised by adding to SK Hynix and ASML. Exposure to shares rose in the last months of the year, mainly 
through additions to energy providers.

Elsewhere, the manager added to high yield bonds and emerging market debt, and to precious metals. The Fund’s duration 
(sensitivity to interest rates) was lowered late on through sales of Gilts (UK government debt).

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

Investment Return Achieved for the Period 

How the Assets are Invested

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.

Global Real Return Fund

Equities	                 41.95%
North America                     23.30%
Europe Ex UK	               7.77%
UK	   	               5.27%
Emerging Asia                     4.76%
Aisa Pacific Ex Japan         0.85%

Asset Allocation	
Equities                                   41.95%
Alternatives	                 10.24%
Corporate Bonds		    8.43%	
EM Debt			    6.59%	
Synthetic Exposure	  0.09%	
Stabilising Assets & 
Hedging Positions	                32.70%
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BNY Mellon Asset Management

Value of the Assets	

 Value of assets at 1st January 2025            		     € 19,813,503

 Net Contribution - Subscriptions / (Withdrawals)                 €                     0                                                                    

 Appreciation / (Depreciation) 			      €       867,538      

 Value of assets at 31st December 2025                       	    € 20,681,041  

How the Assets are Invested

Geographic Bond Distribution	
United States	 14.91%
United Kingdom	 14.28%
Australia	 8.27%
New Zealand	 6.16%
Supranational	 5.37%
Brazil	 5.12%
Italy	 4.63%
Czech Republic	                            3.36%
Peru 	 3.34%
Canada 	 3.25%
Others                                              31.31%

How the Assets are Managed
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.

Sustainable Global Dynamic Bond Fund

Asset Allocation by Industry 
Sovereign	     49.62%
Banking               	        7.35%
Supranational	        5.37%
Utility	                         5.04%
Local Authority             3.91%
Others	                        24.29%
CASH	                        4.42%
	

Overview of Investment Performance

In the twelve months under review, the Euro E (Acc.) share class of the Fund produced a return of 4.38%, net of fees, compared 
with a return of 4.14% for the 1 Month EURIBOR + 2% benchmark.

The strongest returns came from emerging markets, such as Brazil and Peru. High yield (lower-quality company bonds) and 
investment grade bonds (high-quality bonds issued by companies) made a modest contribution. 

The Fund’s government bonds were weak. However, country selection was good, and net local currency returns were positive, 
but due to the strength of the base currency, total returns were negative in euro terms. The largest detractors were long-dated 
Japanese government bonds. Their yields rose as the Bank of Japan raised interest rates and inflation stayed quite high. 
Healthcare firm Centrient’s 2030 bonds were weak too.

In the first half of the year, the Fund’s investments in corporate bonds were pared back as fears about US tariffs grew. The 
manager bought some bonds with lower credit ratings in the second quarter as sentiment improved. Exposure to emerging 
markets was increased through bonds from Colombia and Romania.

Later, the Fund’s duration (sensitivity to interest rates) was cut. Holdings in high yield bonds were trimmed towards the end 
of the year. Exposure to UK government bonds was raised after the Autumn Budget. The manager added several new issues, 
including waste-management business Biffa and leisure business David Lloyd. 

Exposure to investment grade bonds was lowered through the sales of Orange, Sprint and BNP Paribas. In high yield, bonds from 
Centrient and Ocado were sold. The long position in the yen was sold as well.

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

+4.38%Investment Return Achieved for the Period 
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Capital Group 

Value of the Assets	
 Value of assets at 1st January 2025          		     € 31,704,957

 Net Contribution - Subscriptions / (Withdrawals)                 €                     0                                                                    

 Appreciation / (Depreciation) 			      €       888,755    

 Value of assets at 31st December 2025                       	    € 32,593,712  

How the Assets are Invested

How the Assets are Managed
The Capital Group Emerging Markets Debt Fund (LUX) seeks to provide a high level of long-term total return, of which current 
income is a significant component, by investing in emerging market government and corporate bonds, denominated in various 
currencies of issuers in eligible investment countries. The fund also evaluates and applies ESG and norms-based screening to 
implement a negative screening policy relating to investments in corporate and sovereign issuers.

The Capital Group Emerging Markets Debt Fund (LUX) 

Overview of Investment Performance
Currency positioning was the largest contributor to excess returns amid broad USD weakness. Country positioning was also 
helpful, while sector/security selection detracted from relative results.
In Brazil, an above-index holding in local currency nominal government bonds, along with a non-index allocation to local 
currency inflation-linked bonds, boosted relative results. Fundamentals have been improving, and investor sentiment has 
recovered from the peak of market turmoil at the end of 2024. The BCB also delivered further rate hikes, resulting in attractive 
real yields. However, bonds pulled back in December as former President Bolsonaro’s endorsement of his eldest son for the 
2026 presidential race heightened political uncertainty. Given the country’s recovery, an underweight to Brazil’s hard currency 
sovereign bonds weighed slightly on relative returns.
The overweight position in South African local currency debt was another notable contributor, largely driven by our rates and FX 
positioning. Although bond yields initially rose amid concerns over the country’s fiscal outlook in April, the resolution of the ANC–
DA legal dispute and the pivotal May budget helped reduce political and fiscal risks. A softer inflation backdrop also enabled the 
South African Reserve Bank to cut rates.
Conversely, the underweight in local currency debt from Thailand detracted from relative results, primarily via duration, currency 
and security selection. Bonds rallied as the Bank of Thailand delivered several rate cuts amid subdued inflation, while the baht 
also strengthened on gold related FX inflows and broad US dollar weakness, further supporting local currency returns.
Not holding USD denominated bonds from Ecuador was among the largest detractors. Bonds as President Noboa’s strengthening 
political position boosted confidence in policy continuity and IMF‑aligned fiscal discipline, prompting investors to reassess credit 
risk more favourably.   
Capital Group is registered in the United Kingdom.

+2.80%Investment Return Achieved for the Period 
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DunPort Capital

How the Assets are Managed  
Portfolio of loans: DunPort Capital Management DAC (“DunPort”)’s investment team is responsible for the origination, execution 
and monitoring of all loans.  The investment team maintains a close dialogue and monitors the performance of every investee 
company on a continual basis.  The monitoring manifests itself in Borrower adherence to information, financial covenants and 
general undertakings as outlined in the respective loan agreements entered between the investee companies and Elm, Oak or 
Willow as the Lender. 
Each of Elm, Oak and Willow’s investee companies provide monthly management accounts which are analysed by the assigned 
investment team who prepare an internal memo for circulation to the wider investment team for review and comment. On a 
quarterly basis, the Investment team present an overview of the trading performance of each portfolio company to Investment 
Committee including sensitivity analysis across the portfolio.  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.  
Further to this, an expert valuation agent will undertake independent valuations of the fair value of the underlying loans.  
Adjustments will be made in the annual financial statements if required.  The fair values of the underlying loans are also 
reviewed by the auditor’s valuation team which ensures several lines of independent review of the carrying value of the loans.  
In addition, 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. 

Elm Corporate Credit Senior and Subordinated Notes, Oak Corporate Credit DAC 
& Willow Corporate Credit DAC

How the Assets are Invested
All of the underlying assets are domiciled in Ireland, UK and Benelux at 31 December 2025 as outlined as follows:

		  OAK	 ELM	 Willow 
IRELAND	 47%	 23%	 12%
UK		  26%	 59%	 25%

Value of the Elm Assets (aggregate of Senior Notes & Subordinated Notes)
 Value of assets at 1st January 2025			      € 32,114,760
 Capital repayments in 2024			                      (€   3,807,107)                              
 Appreciation / (Depreciation)			      €                N/A     
 Value of assets at 31st December 2025		     € 28,307,653 

Value of the Oak Assets
 Value of the assets at 1st January 2025		     € 60,000,000
 Drawdown on Note Commitments During 2025	    €                    0                                  
 Appreciation / (Depreciation)			      €       643,548                          
 Value of assets at 31st December 2025		     € 60,643,548        

CWPS Senior Note Position for FY 2025: ELM Corporate Credit DAC

   
    Total Commitment at 1st Jan 2025			   € 25,000,000
    Total Drawn at 1st Jan 2025			   €   7,618,294
    Total Senior Note Capital Repayments:	 
	 @10/04/2025				    €   1,269,036
	 @10/07/2025				    €   1,903,553	
	 @10/10/2025				    €       634,518
						      €   3,807,107
    Total interest distribution:	  
	 @10/04/2025				    €    223,693
	 @10/10/2025				    €     135,491
    Total					                    €      359,184 
   Net drawn at 31st Dec 2025	                                €  3,811,187

Overview of Investment Performance
Elm Corporate Credit DAC (“Elm”)
Elm 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. Please see below details of the distributions for both the Senior and 
Subordinated Notes for the period 1 January to 31 December 2025.

Value of the Willow Assets
 Value of the assets at 1st January 2025		     €                    0
 Drawdown on Note Commitments During 2025	    € 31,281,421                                  
 Appreciation / (Depreciation)			      €       517,817                          
 Value of assets at 31st December 2025		     € 31,799,238        

		  OAK	 ELM	 Willow 
BENELUX	 12%	   0%	 26%
CASH		  15%	 18%	 37%
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Elm Corporate Credit for FY 2025: 

Senior Note Return: 	      3.58%
Subordinated Note Return:     10.64%
CWPS Blended Return:	        7.54% 

Oak Corporate Credit for FY 2025:
CWPS			       9.69%

Willow 2025			 
CWPS 			       8.20% 

DunPort Capital

DunPort Capital Management is registered in the Republic of Ireland.

Net IRR for the Period:

CWPS Position for FY 2025: Oak Corporate Credit DAC

   
    Total Commitment 			                  €  60,000,000

    Total Drawn at 31st Dec 2025		                 €  60,000,000

    Income Distribution at 10th Feb 2025	                €    3,035,402

    Income Distribution at 8th Aug 2025	                €    2,237,261

    Total Income Distributions for FY2025              €    5,272,663

CWPS Subordinated note Position for FY 2025: ELM Corporate Credit DAC

   
  Total Commitment at 1st Jan 2025		                 €  25,000,000

  Total Drawn at 1st Jan 2025		                 € 24,496,466

  Total interest distribution:	  

              @11/04/2025			                  €       295,385

              @10/10/2025	                                               €       415,941

  Total					                    €       711,326

  Net drawn at 31st Dec 2025		                 € 24,496,466

CWPS Position for FY 2025: Willow Corporate Credit DAC

   
    Total Commitment 			                  €  60,000,000

    Total Drawn at 31st Dec 2025		                 €  31,799,238

    Income Distribution at 7th November 2025       €       325,888

Willow Corporate Credit DAC (“Willow”)

Willow has two Interest Payment Dates which occur on or around the 7th of May and the 7th of November every year, with 
returns calculated for each of these six-month periods. Please see below details of the first distribution on 7 th November and  
the drawdowns for the period 1 January to 31 December 2025.

Oak Corporate Credit DAC (“Oak”)

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. Please see below details of your distributions for the 
period 1 January to 31 December 2025.  



32

How the Assets are Managed
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 real estate through direct property investments. 

Overview of Investment Performance
Market Commentary

The performance of the European economy in 2025 was not spectacular, yet important progress was made across some key 
areas, particularly for the real estate sector. The reduction of inflation to target levels and the consequent 100 bps of interest 
rate cuts are among the most noteworthy. 2025 was also the year when significant fiscal spending, mainly in defence and 
infrastructure, was announced across Europe, boosting the medium-term outlook. GDP growth for 2025 is estimated to have 
been c.1.4%, with growth of 0.3% q/q expected for Q4, representing a decent outturn against the backdrop of tariff-induced fear 
and uncertainty. 2026 is expected to be somewhat of an “in-between” year, as the benefits of fiscal spending are not expected 
to come through fully until 2027, leading to a modest forecast of 1% GDP growth from Oxford Economics. However, escalating 
tensions with the US over Greenland could result in further tariffs and reduce growth to c.0.5% this year.

The optimism that prevailed in capital markets at the beginning of 2025, coming off the back of a strong finish to 2024, proved to 
be short-lived, and Q1-Q3 investment volumes disappointed at c.45% below the 10-year average. Q4 marked an improvement 
as it was the first full quarter without tariff uncertainty, but the preliminary data suggests it fell short of a strong bounce back, 
at c.-15% year-on-year. Activity from core capital remains muted, with value-add and opportunistic money tending to be more 
prevalent across European markets. The 2026 INREV Investor Intentions survey suggests this trend is likely to continue in 
2026 as 55% of investors plan to allocate to higher risk strategies. At a country level, the UK, Germany and the US screened 
as the most preferred destinations for institutional capital in the year ahead. Improved sentiment towards Germany appears 
to be linked to optimism around the structural growth opportunities provided by the removal of the debt brake, and increased 
government investment.

Occupier activity varied by sector and country, with logistics take-up trending below long-term averages, driven by weakness in 
Germany and France. There was a stronger performance in Spain where take-up was the highest ever recorded. European office 
take-up continues to improve, and is set to rise by 5% y/y in 2025. The focus on best-in-class offices is driving strong prime 
rental growth rates, averaging 4% in 2025 compared to 2.9% in the logistics sector. Vacancy rates are generally stable, at c.7% 
for warehouses and c.9% for European offices.

2026 is likely to remain a year of moderate economic growth and uneven investment activity, but the foundations for a more 
durable upturn are in place. The monetary and fiscal environment should support improving sentiment and capital deployment 
over the medium term. Occupier fundamentals and asset quality will remain key differentiators, with best-inclass assets in 
sectors and markets that are set to benefit from structural tailwinds positioned to outperform. However, geopolitics remains a 
significant source of uncertainty, as demonstrated by the emerging Greenland crisis.

Fidelity International Real Estate Fund is registered in Luxembourg.

How the Assets are Invested 

Value of the Assets	
Bid Value of the Assets Held at 31st December 2024 	   € 62,088,610

Net Contribution - Subscriptions / (Withdrawals) 	   €                    0                   

Appreciation/(Depreciation)			                      €    1,727,486                    

Bid  Value of Assets at 31st December 2025	                      € 63,816,096             

Fidelity International  

Investment Return Achieved for the Period +2.8% 

Geographic & Sector Breakdown, as at 31st December 2025

Germany                       47% 
France  	                        22%
Luxembourg	        14%
Netherlands                 15% 
Belgium		          2%

 Office	  	        32%
 Industrial                      40%
 Retail	                            9%
 Retail Warehouse          8%
 Other		            7%
 Residential 	           4%

Fidelity Eurozone Select Fund
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Irish Infrastructure Fund

Value of the Assets  

                 Bid Value of the Assets at 1st January 2025                                         € 97,934

                 2024 Capital Distribution paid                                                            (€ 96,693)  

                 Changes in Market Value                                                                     (€   1,241)    

                 Bid Value of the assets at 31st December 2025                            €             0

How the Assets are Managed 
As communicated to investors in a letter on 29 November 2023, InfraBridge and Irish Life Investment Managers agreed that 
there was no longer a requirement for the Fund to benefit from two managers and InfraBridge stepped down from its role as 
Infrastructure Investment Manager at the end of the 2023. ILIM will continue to serve as Manager and oversee the delivery of all 
final distributions to unitholders and the orderly winddown of the Fund.

How the Assets are Invested
Country/region:   100% Ireland

Overview of Investment Performance

Following the completion of the sale of the Fund’s assets, InfraBridge (formerly AMP Capital) stepped down from its role as 
Infrastructure Investment Manager at the end of 2023. ILIM continued to serve as Manager and oversaw the completion of 
deferred payment elements associated with the asset sales, delivery of distributions to unitholders and the orderly winddown of 
the Fund. 

A final small distribution was made to unitholders in early February 2025, which brought the fund NAV to Nil. Following this, all 
the Fund’s units were compulsorily redeemed at zero. 

Since its inception, the Fund has provided investors with exposure to a diverse portfolio of Irish infrastructure assets and 
delivered strong performance and since inception the Fund has returned a net IRR of 8.3%.

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

Investment Return Achieved for the Period -1.2%

Irish Life Investment Managers 
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Irish Life Investment Managers 

Value of the Assets  
              Bid Value of the assets held at 31st December 2024            € 876,281,409  

              Net Contribution - Subscriptions / (Withdrawals)                   (€     9,208,200)  

              Appreciation /(Depreciation)                                                       €    67,710,612   

              Bid Value of the assets held at 31st December 2025           € 934,783,821

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. 

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.

RAFI Fundamental Equities Fund: The RAFI Fundamental Equities Fund is managed on a passive basis against the RAFI Multi 
Factor Developed Index. The fund tracks the index return by investing in a basket of securities in the same proportion as they are 
represented in the index.

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 S6: 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.

How the Assets are Invested
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	 Irish Life MSCI Emerging Markets Equity       16.8%

	 Small Cap Equity CW		                   5.8%

	 Pension Cash Funds		                   2.3%

	 Developed World Hedged		                16.8%

	 Developed World Unhedged                                6.8%

	 CW Cash 			                    2.2%

	 RAFI Fundamental Equities	               12.0%

	 CWPS Annuity Fund		                 -0.9%

Investment Return Achieved for the Period

Irish Life Investment Managers 

Overview of Investment Performance
Global markets have delivered strong returns over the 12 months to 31 December 2025 and the backdrop remains broadly 
supportive as we look ahead.

Equities
•	 Global equities have rallied on the back of resilient economic growth, easing inflation outside the US and strong consumer 

balance sheets.
•	 The generative AI theme, together with monetary easing and reduced trade tensions, helped push many equity markets 

to new all time highs.
•	 Emerging markets led performance, with particularly strong local currency gains, whilst developed markets also produced 

robust double digit returns. Small caps lagged but still delivered positive results.
•	 Looking forward, the fundamental backdrop for global equities over the next year remains positive. Earnings growth, 

ongoing disinflation in Europe, interest rate cuts and a generally corporate friendly policy stance in the US all support a 
continued upward trend.

•	 However, regional divergence is likely to persist as different policy and growth dynamics play out. Policy uncertainty and 
potential inflationary pressures from US fiscal and trade measures could trigger bouts of volatility, but do not currently 
derail the constructive longer term equity outlook.

Fixed income
•	 Bond returns over the past year were mixed across sectors. Eurozone longer dated bonds lagged as yields rose, whilst 

high yield corporates and emerging market debt generated stronger gains.
•	 Yields remain elevated versus history, leaving bonds attractive as an income generating asset and a potential diversifier 

should growth slow.
•	 Inflation in the Eurozone is now close to central bank targets and major central banks began cutting rates in 2024, 

continuing through 2025. The ECB’s easing and a substantial fiscal package in Germany have supported bond markets, 
although higher issuance expectations have kept some upward pressure on yields.

•	 In the US, the Federal Reserve has resumed cutting rates and further reductions are anticipated, supporting fixed income 
valuations.

•	 At current yield levels, high quality bonds retain the potential to offer both income and capital protection if risk assets 
come under pressure.

Macro and currencies
•	 The global economy has remained resilient, underpinned by robust labour markets and healthy household balance 

sheets. Falling inflation outside the US has allowed central banks to move towards easier policy.
•	 Uncertainty around US tariff policies weighed on sentiment earlier in the period, but tensions have eased with new trade 

agreements.
•	 The euro strengthened versus the US dollar over the year, supported by reduced confidence in American assets amid 

policy related uncertainty.

Overall, a constructive but more nuanced environment is expected: equities retain upside potential, particularly in areas 
benefiting from structural themes such as AI, whilst bonds look increasingly attractive for income and portfolio resilience as the 
global interest rate cycle turns.

Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland. 
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How the Assets are Managed
To aim to generate investment returns by investing in a diversified portfolio of European secured loans and sub participations in 
secured loans with a minimum instrument credit rating of B3/B- or higher. At least 75% of the loan portfolio will be in European 
secured loans. Non-Euro denominated investments will be hedged back to Euros (the base currency of the Fund). The Fund may 
also invest in other senior secured floating rate notes, money market instruments, derivatives and forward transactions, deposits 
and units in collective investment schemes. The Fund will not invest in shares of companies.

How the Assets are Invested

Value of the Assets
	

Value of the Assets at 1st  January 2025                                 € 27,654,068  

Net Contribution - Subscriptions / (Withdrawals)                  €                    0   

Appreciation / (Depreciation) 			     €    1,450,417                 

Value of assets at 31st December 2025		    € 29,104,485           

Janus Henderson Global Investors

Investment Return Achieved for the Period +4.85% Net

Overview of Investment Performance
The more defensively positioned loan portfolio worked in the fund’s favour over December. Positive contributions to came 
from the income generated, as well as price returns. Fund positioning had a positive effect on relative performance. The large 
overweight position in B rated loans contributed positively, given the performance pattern described above. The fund’s currency 
positioning was favourable as both sterling and euro loans outperformed US dollar loans in December. The small off-benchmark 
position in euro-denominated floating rate notes (FRNs) also added value.

From a sector perspective, the strongest areas for the fund were media and telecommunications, retail non-food and paper and 
packaging. Conversely, the weaker sector was chemicals. At the issuer level, the top performers in the fund were chemical firm 
Archroma, staffing firm House of HR (HOHR) and German pharmaceutical firm Cheplapharm. Archroma delivered better-than-
expected results, while the loan price of HOHR rose because of a more favourable macroeconomic outlook in Europe. The main 
laggards were paper and packaging company Reno de Medici (RDM) and Styrolution (part of the INEOS complex).

We expect more net new money to enter the market in 2026 as there is a fairly substantial underwritten pipeline, which should 
lead to a reasonable increase in new deals coming into the market. However, demand from CLOs continues to be very strong so 
we expect the positive technical backdrop to persist.

We are witnessing a bifurcated loans market. Performing, low beta loans are trading above par (which accounts for nearly 60% 
of the loan market), where income returns remain attractive. On the other hand, there is also a fairly significant part of the market 
that is trading at a discount. While these might offer the prospect of capital appreciation, we feel that leverage is often elevated, 
particularly in the petrochemicals and laboratories/diagnostics sub-sectors. Therefore, security selection and sector resilience 
remain key to us.

We still see default rates remaining benign at low single digits as a majority of issuers have already extended their maturities – 
a move that was supported by a strong technical support in the market – despite the material price drawdowns seen in a few 
issuers.

Janus Henderson Investors is registered in the UK.

United Kingdom	     18.38%
The Netherlands      16.39%
Luxemburg                 14.42%
France 		      13.31% 
Germany 	     11.05% 
U.S.A	                        9.74%
Sweden 		       3.79%
Czech Republic            2.05%

Finland    	        1.96% 
Spain		         1.79%
Ireland 	                         1.71%
Hong Kong                    1.14%
Switzerland 	        0.86%
Italy 	     	        0.26%
Slovenia                         0.26%
Cash & Derivatives      2.89%
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Value of the Assets  

             Mid Value of Assets 1st January 2025                                                  €  162,535,436 

              Net Contribution - Subscriptions / (Withdrawals)                              €    24,700,000                     

              Appreciation /(Depreciation)                                                                   €      3,678,864                    

              Mid Value of Assets 31st December 2025                                          €  190,914,300

Overview of Investment Performance
A year ago, the focus of financial markets still rested largely on the timing and scale of developed-market central bank interest 
rate cuts. Fast-forward 12 months and rates are still falling (albeit at a slower pace); however, trade tensions are now seemingly 
entrenched. Indeed, the trade tariff announcements in the early months of US President Donald Trump’s second term look set to 
change the global trade blueprint of the past 50 years, with the threat of a near-term global recession very real. 

In the UK, interest rate cuts continued to the come from the Bank of England (BoE) as it cut rates for the third time this cycle 
in February, by 25 basis points to 4.5%, having cut rates from their 16-year high of 5.25% in August 2024. March saw rates 
kept unchanged amid continued economic sluggishness, but BoE Governor Andrew Bailey suggested the bank would cut rates 
in response to the global trade uncertainty triggered by US trade policy. May, August and December duly saw three further 25 
basis-point cuts. Annual inflation fell by more than expected in November, to 3.2%, from 3.6% in October; the BoE’s inflation 
target is 2%. Meanwhile, the UK agreed the outline of a trade deal with the US in May, although it leaves the effective tariff rate 
higher than before. 

The Federal Reserve had finally taken the plunge in September 2024 and cut interest rates by 50 basis points. This was the 
Fed’s first rate cut in more than four years. It then lowered rates again November and December of 2024, cutting by 0.25% each 
time, to take the rate to between 4.25% and 4.5% by year end. Late in the period, Fed Chair Jerome Powell came under pressure 
from the US leader to cut interest rates at a faster pace; the Fed eventually cut rates for the first time in 10 months in September 
2025, by 0.25%, and again in October and December to take the headline rate to between 3.5% and 3.75%, its lowest level in 
three years. 

So-called ‘Liberation Day’, on 2 April 2025, saw the announcement of a series of sizeable and global, reciprocal tariffs. While 
most of these were postponed shortly afterwards, pending negotiations, those targeting China lingered on. Trade agreements 
were duly reached with Japan and the European Union (EU), while the outline of an agreement with China was finally reached 
later. Meanwhile, there was growing focus on the US’s fiscal position, as Moody’s removed the US’s triple-A credit rating and 
warned of rising government debt levels and the expanding budget deficit in the world’s largest economy.   

Having cut interest rates by 0.25% in June, September, October and December of 2024, and January, March and April of 2025, 
the European Central Bank then cut again at its June meeting, taking rates to 2% amid falling inflation and a slowing Eurozone 
economy; they have since been left on hold. ECB President Christine Lagarde reiterated that the bank would be led by data on 
any future rate moves and revealed that there had been no discussion of hikes or cuts at the December meeting. Annual inflation 
in the Eurozone fell to 2.0% in December, down from 2.1% in November, the lowest rate since August and back to the ECB’s 
midpoint target. 

How the Assets are Managed
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 unitised 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 
authorised Administrators.

The value of the units held under the policy at the beginning and end of the reporting period, on a mid-price basis were:

Legal and General Investment Management

Eurozone 5A Govt Bond Over 10 Yr Eurozone 5A Govt Bond Under 5 Yr   

Country		                %
France	                       42.1%
Germany	       34.7%
Belgium                           6.6%
Netherlands                    6.5%
Austria                            5.6%
Finland		         2.5%
Ireland    	          2.0%

How the Assets are Invested 

Country		                %
France		        38.1% 
Germany	       29.2% 
Belgium		        11.5%
Netherlands	          9.3%
Austria		           6.7%
Ireland	                           2.8%
Finland		           2.4%
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In March, the new German leadership agreed a constitutional debt brake that increases infrastructure spending and encourages 
defence investment, following in the footsteps of a similar move by the EU. The US and EU finally struck a trade tariff deal in July; 
the agreement included the imposition of 15% tariffs on most US imports from the Eurozone, along with a commitment from the 
EU to spend hundreds of billions of dollars on US energy products and military equipment. In other news, amid further political 
turmoil in France, Fitch downgraded the country’s credit rating to A+ from AA-. 

Equities
Global equity indices rose very strongly in US dollar terms over the past year, despite ongoing (albeit easing) inflationary worries, 
initially tight developed market monetary policy, recessionary fears in some parts, and the spectre of a global trade war.  

Against this backdrop, UK equities delivered a strong double-digit return in sterling terms, slightly behind the global average. 
There were notably strong showings from telecoms, financials, basic materials, healthcare and industrials. All sectors made 
gains for the period, barring one area of glaring weakness, technology. 

US equity markets delivered strong returns for the 12 months, albeit underperforming the global average in US dollar terms. 
Over the past year, the knock-out performance of the communication services and technology (boosted by excitement over the 
potential of artificial intelligence) dominated the asset class. Meanwhile all sectors made ground over the period.  

European equities also rose strongly over the 12 months, outperforming the global average in euro terms. At the sector level, 
banks and financials led the way with double-digit returns, while strong showings also came from energy and utilities. Areas of 
notable weakness were limited to travel and leisure and autos.   

Asia Pacific ex Japan equity markets made solid gains over the past 12 months in US dollar terms but lagged global equities. 
Chinese equities made strong gains for the period, despite ongoing fears about the state of its property market, the general 
health of its economy (as Beijing provided increasing support for the world’s second largest economy) and trade war fears. 
Meanwhile, India endured a challenging 12 months, finishing marginally in the black.  

Emerging markets also enjoyed a stellar 12 months in US dollar terms, leading the way over the period. As mentioned above, 
China soared, India lost ground, while Brazil also posted a knockout positive return. 

Bonds 
Benchmark developed market government bond yields painted a mixed and nuanced picture over the period. At the headline 
level, the yield on the 10-year US Treasury fell (prices rose) over the period but this masks notable moves either way over the 
course of the 12 months, within a range of some 90 basis points.  
The yield on the 10-year UK Gilt also endured a mixed 12 months, with its own sharp fluctuations, but it edged lower over the 12 
months. Elsewhere, the yield on the 10-year German Bund moved notably higher (prices fell) over the period.  

Meanwhile, Japanese government bond yields rose significantly over the 12 months. In early 2024, the BoJ had made the 
notable move to effectively scrap its yield curve control. The policy, in place since 2016, had limited the movement of the 10-
year bond yield to 0.5%; at the start of the reporting period the yield was close to 1.1% and it finished over 2.0%. 

Investment-grade bond spreads in the US, UK and Europe all narrowed over the review period, while high yield bond spreads 
also narrowed over the year. Meanwhile, spreads on hard currency emerging market debt were flat over the period. Yields moved 
lower across the board. 

Fund comments 
The fund remains invested in a diverse range of high-quality and liquid issues. It aims to provide capital stability and a return 
in line with money market rates while providing daily access to liquidity and generating an income. It is actively managed and 
invests in short-term, euro-based assets issued by governments, high-quality banks and companies. 

Within the fund, we continue to maintain a diverse portfolio, focusing on issuers that we believe provide the greatest liquidity in 
the market. 

Outlook 
Looking ahead, the Fed’s policy rate is now in the neutral range and further changes will be data dependent. As temporary 
distortions such as recent US government shutdown disruptions fade, incoming economic data should provide a clearer signal 
for policymakers. 

For liquidity markets, short term interest rates remain at more normalised levels, while money market liquidity continues to 
be supported by strong demand for high quality, short dated assets, even as government and bank issuance remains elevated. 
Credit conditions remain differentiated, reinforcing the importance of issuer selection and a continued focus on capital 
preservation. 

Geopolitics will remain a key source of uncertainty, influencing broader markets and funding conditions. While equity and credit 
valuations appear elevated, the front end of yield curves remains anchored by central bank policy frameworks, providing a 
broadly supportive backdrop for liquidity investors. 

Legal and General Investment Management is registered in the UK.

Investment Return Achieved for the Period 
Eurozone 5A Govt Bond Over 10 yr    -6.61%
Eurozone 5A Govt Bond Under 5 yr   +2.15%  

Euro Liquidity Fund		  +2.33%

Legal and General Investment Management
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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.

Overview of Investment Performance

The portfolio ended 2025 with a performance of close to 12%, posting a positive return in ten of the twelve months of the year 
and seeing contributions from both Discretionary and Systematic Strategies. Largest contributors were the Long/Short Equity 
and Event Driven allocation. Relative Value managers also contributed positively to the overall result, albeit to a lesser extent. 
AI/Machine Learning and the Quantitative Equity allocation provided the largest gains on the Systematic side, while Short-Term 
Trading and Trend-Followers slightly detracted. On the single manager level, largest gains among Discretionary managers 
stemmed from a North American Merger Arbitrage specialist and an Emerging Markets focused Long/Short Equity manager with 
a macro tilt. The two managers with the largest contributions within the Systematic allocation were a market neutral Quantitative 
Equity manager and a highly-diversified AI/Machine Learning hedge fund. 

LGT Capital Partners are registered in Switzerland.

How the Assets are Invested

Value of the Assets	
Value of the Assets at 1st January 2025                         USD 203,923,011

Net Contribution - Subscriptions / (Withdrawals)         USD         117,216  

Appreciation/(Depreciation) 			             USD    24,201,468               

Value of Assets at 31st December 2025                         USD 228,241,695              

Investment Return Achieved for the Period + 11.93%

Region Allocation 		                Style Allocation 

North America     	           60% 
Europe	                            28%
Emerging Markets	            4%
Japan	                               3%
Asia ex Japan	              4% 
Others		               1%

Long/Short Equity                    48%
Event Driven	          26%
Managed Futures/ARP  15%
Relative Value	           11%
Global Macro                                    0%

LGT Capital Partners  
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Post Short Duration High Yield Fund Report 

How the Assets are Managed 
The Fund aims to provide a high rate of return with low volatility relative to typical high yield investments by investing primarily 
in a portfolio of short-term, lower volatility high yield debt securities with an average effective duration of approximately 1 – 
2.5 years. The portfolio will be diversified, consisting from time to time of securities including fixed and floating rate corporate 
bonds, debt issued in the leveraged loan market such as bank loan assignments and participations, convertible bonds, 
commercial paper, private placements, preferred securities, hybrids and taxable municipal bonds.

Value of the Assets  
                Value of Assets at 1st January 2025                                     €  25,433,150                 

                Net Contribution - Subscriptions / (Withdrawals)              €                     0

                Appreciation / (Depreciation)                                                  €     1,143,587

                Value of assets at 31st December 2025                              €  26,576,737   

How the Assets are Invested

Post Short Duration High Yield Fund - 100% 

Overview of Investment Performance
Credit markets generated solid returns in 2025, as the PGIF Post Short Duration High Yield Fund (EUR Hedged I Accumulation 
share class) reported net performance of 4.50% for the full year. Security selection within the bond allocation was the primary 
driver of performance, while the opportunistic allocation to loans marginally contracted from performance and the allocation 
to cash modestly detracted from performance. Ratings was not a meaningful contributor to attribution as BB rated assets 
returned approximately 8.3% and single B rated assets returned approximately 8.2% for the year. Finance companies, property 
& casualty, and food & beverage were amongst the largest contributing sectors, while automotive, life insurance, and paper were 
the only sector to detract from performance. 

For 2026, we expect a coupon-clipping year, although we recognize that the headwinds including stubbornly high inflation, a 
weakening labor picture, and a changing of the guard at the Fed could drive increased volatility. In addition, since March of 2026, 
the military conflict in the Middle East has added another element of uncertainty that could also increase volatility. Therefore, we 
believe caution is warranted. Fortunately, most companies in the high yield and loan universe benefit from solid operations and 
meaningful financial flexibility which should provide a buffer to the broader geopolitical and macro-economic volatility. With the 
above considerations, we believe it’s prudent to be cautious with credit selection but not fearful of maintaining exposure to the 
market given the attractive yields. We remain focused on higher quality issuers with less cyclically sensitive operations and solid 
fundamentals to reduce the volatility often associated with uncertainty, while at the same time remaining close to fully invested.

Principal Global Investors (Ireland) Limited is registered in the Republic of Ireland.

Investment Return Achieved for the Period   +4.50%

Principal Asset Management
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For the year to 31 December 2025, the portfolio rose by +9.5% (net of all fees). The portfolio demonstrated improved balance 
and delivered twelve consecutive months of positive performance. The year was characterised by three distinct market phases. 
2025 began with a benign rotation in equity markets away from the US towards Europe and China. This was followed, from 
mid-February, by a market sell-off triggered and exacerbated by President Trump’s tariff announcements. From late April 
onwards, however, markets staged a relief rally across both equities and bonds, supported by a pause in tariffs and a continued 
containment of geopolitical risks. 

Encouragingly, the portfolio delivered positive performance across each of these differing environments. During the early rotation 
away from the US, exposures to European, Chinese and commodity equities proved beneficial, alongside positions in the yen, 
gold and precious metals. In the subsequent market sell-off, the portfolio demonstrated resilience, with its derivative protections 
driving returns. Importantly, the portfolio also participated in the ensuing rally, highlighting that, whilst defensively positioned, it 
remains capable of delivering returns in more benign market conditions. 

Whilst global equity markets ultimately performed well over the period, this masks several important shifts beneath the surface. 
The US administration’s tariff policy has heightened both upside risks to inflation and downside risks to growth. Markets have 
so far absorbed a series of shocks while maintaining a broadly positive trajectory, supported by moderating inflation, resilient 
growth and accommodative policy. Consensus expectations centre on a “Goldilocks” outcome, where growth remains strong 
enough to support earnings but not so strong as to reignite inflation. However, this equilibrium is inherently fragile. The same 
forces that have sustained the recovery, loose financial conditions and fiscal support, could easily destabilise it, either by 
pushing inflation higher and forcing tighter policy, or by falling short and exposing the optimism currently embedded in asset 
prices. At the same time, the broader economic nationalism agenda presents a potential challenge to the foundations of US 
exceptionalism. Traditional asset class relationships have also shown signs of breaking down; notably, both the US dollar and 
government bonds failed to provide their typical defensive characteristics in April’s selloff.

The outlook for 2026 is finely poised. In response, the outlook is best framed through a range of potential scenarios rather 
than a single base case. A benign reflation environment could support risk assets, particularly equities, though such conditions 
may ultimately prove self-limiting as excess stimulus builds imbalances. Alternatively, inflation could re emerge due to fiscal 
expansion, geopolitical shocks or policy missteps, leading to rising yields and pressure on valuations. A third possibility is a 
growth slowdown, where weakening demand or tighter financial conditions expose fragilities in an already optimistic market. 
The breadth of outcomes and the number of potential catalysts, highlights the need for portfolio resilience and preparation, 
rather than reliance on any one forecast.

Largest positive contributions	           %
Equities			                            +8.5	
Gold and precious metals exposure          +7.7	
Nominal bonds		                           +1.4		
Copper		                                            +0.7		
US inflation-linked bonds	                          +0.2	

Short-dated nominal bonds	     40.9%
Long-dated nominal bonds		      11.6%
UK inflation-linked bonds		          5.7%
Cash				            4.9%
Gold and precious metals exposure	         4.6%
Protection strategies and options	        0.7%

UK equities			    12.4%
North America equities		      7.4%
Europe equities			       5.5%
Japan equities			       2.8%
Asia ex-Japan equities	                      2.2%
Commodity exposure		      1.3%

Largest negative contributions	           %
Credit protection		                            -2.1
Japanese yen exposure		           -1.6
Gold protection			            -1.1
Equity downside protection	          -0.7
US dollar exposure	      	          -0.6

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.

Overview of Investment Performance

Asset allocation 31 December 2025

Value of the Assets 

              Value of Assets at 1st January 2025                                       €  85,278,447

               Net Contribution - Subscriptions / (Withdrawals)               €            76,503 

               Appreciation / (Depreciation)                                                €        8,092,281                       

               Value of Assets at 31st December 2025                                €  93,447,231

Ruffer LLP

Summary of Performance Attribution

Investment Return Achieved for the Period +9.5%

Ruffer LLP is registered in the UK.
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How the Assets are Managed

How the Assets are Invested

Overview of Investment Performance

Value of the Assets  
             Value of Assets at 1st January 2025                                        €  75,837,267

              Net Contribution - Subscriptions / (Withdrawals)                 €                      0                        

             Appreciation / (Depreciation)                                                     €  15,896,786

              Vale of Assets at 31st December 2025                                   €  91,734,053

Commodities as an asset class (as measured by the Bloomberg Commodity Total Return Index) gained 8.9% in Q1, with 
all sectors rising. The funds ended the quarter ahead of the benchmark, the metals and agriculture sectors being the main 
contributors to outperformance. Precious metals rose 17% and our overweight positions in gold and silver helped relative 
performance. Our allocations to energy contributed to absolute performance in the quarter but underweights in WTI and natural 
gas proved costly in relative terms. In agriculture, gains were driven by our positions in soybean oil, coffee and live cattle, 
whereas underweight positions in corn in soybeans added to relative returns, albeit on the downside. 

Commodities as an asset class fell 3% in Q2, with precious metals gaining but energy and agriculture falling. The funds ended 
the quarter ahead of the benchmark thereby preserving most of the gains from Q1. At the sub sector level, the bulk of alpha 
generated during Q2 was through active positioning in energy markets, with metals also contributing but to a lesser extent. 
Agriculture detracted for the quarter. The sharp fall in commodity markets during early April saw the portfolio experience 
significantly less volatility than the benchmark on account of the light positioning in energy and overweight in gold. There 
followed a broadly flat period of performance until early June. During this final month of the quarter, both energy and metals 
rallied leaving the agriculture sector behind to finish the month in negative territory. The portfolio managed to capture the move 
higher in metals, while energy detracted as a result of the light positioning founded on negative fundamental outlook.

Commodities as an asset class rose 3.7% in Q3, with precious and base metals gaining whilst energy and agriculture declined. 
The Schroder AS Commodity Fund ended the quarter 1.4% ahead of the BCOM index, taking year-to-date outperformance to 
+4.3%. At the sector level, precious metals rallied 19% in the quarter, and our overweight positioning in gold, silver and platinum 
added 3.1% to relative performance in the Enhanced Beta funds. Base metals also contributed positively but to a lesser extent. 
The energy sector fell 3.3% in Q3 but our cautious positioning in natural gas helped the fund end the quarter ahead of the 
benchmark. The agriculture sector lagged, gains in coffee were outweighed by declines in grains and oilseeds.

Commodities as an asset class rose 5.9% in Q4, bringing 2025 gains to 15.8%. The Enhanced Beta funds ended the quarter 
+2% ahead of the BCOM Index, taking outperformance for the year to +6.5%. The allocations to precious metals, silver in 
particular, were the main drivers of the strong relative performance in the final quarter. The energy sector declined 4.4% in 
2025, but our cautious positioning in natural gas helped the fund end the year ahead of the benchmark. The agriculture sector 
lagged, gains in coffee were outweighed by declines in grains and oilseeds.

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

Metals	                               40.7%

Agriculture                           26.2%

Energy 		                27.9%

Cash & Other	                 5.2%

Schroder Investment Management 
(Luxembourg) S.A.

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. 

Investment Return Achieved for the Period   +20.96%

Portfolio vs. Benchmark (%)

Futures		                92.9%

Equities		                  0.3%

Options 	          	                 2.9%

Cash		                  3.9%
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State Street Investment Management  
How the Assets are Managed
The Construction Workers Pension Scheme invests in the following funds managed by State Street:

Fund Name						                    1st January 2025	  	  31st December 2025

State Street IUT Euro Standard Liquidity Fund 			    €    83,923,430	 	            €    85,832,122

State Street IUT Hedged World Developed Equity Index Fund		   €  250,835,665		             €  289,173,346

State Street IUT World Developed Equity Index Fund	 		   €    46,486,008	 	            €    50,119,320

Total								         € 381,245,103	 	            € 425,124,788

Value of the Assets

              Bid Capital Market Value 1st January 2025	                €  381,245,103

              Net Contribution - Subscriptions / (Withdrawals)            (€        314,114)

              Appreciation / Depreciation:			                 €    44,193,799

              Bid Capital Market Value 31st December 2025	               €  425,124,788

How the Assets are Invested
 Equities  	   			      79.53%
	 North America                             57.99%
	 Eurozone (ex Irl)                            6.79%
 	 Japan                                               5.03%
	 Pacific Rim ex Japan	         3.59%
  	 Non-Euro Europe ex UK	         3.12%
 	 United Kingdom	                          2.94%
	 Ireland		                           0.07%
  	 Other                                                0.00%
Cash					        20.24%
Financial Futures	     			        0.23% 

Overview of Investment Performance

Equities
2025 began with markets adjusting to Donald Trump’s election as US president and this set the scene for the year that followed.  
Equity returns for the 12 months ultimately proved to be very healthy with many stock markets ending December close to record 
highs. But markets did not move higher in a straight line. The initial momentum driving US stocks on optimism around what an 
America First agenda could mean for US companies faltered in early 2025 as the unexpected launch of China’s DeepSeek AI 
model affected US AI-related stocks—the US market recovered to a record high just before the April US tariff announcement 
ushered in a period of volatility. Several trade deals have since been agreed, typically with lower tariffs than originally indicated—
although in some instances key details remain to be ironed out. The geopolitical landscape was fragile; an unsteady ceasefire 
was agreed between Israel and Hamas in Gaza, but no such pause was achieved in the Russia-Ukraine war. 

Overall, the FTSE World Index returned 20.5%, although relative US dollar weakness/euro strength reduced this to +8.9% in 
EUR terms. The FTSE United States Index gained 18.0% (+4.0% in EUR) in the 12 months. Sector leadership shifted through 
the year, with tech and communications sectors rebounding to be the strongest performers, followed by industrials and utilities. 
Consumer staples, real estate, and energy were the main laggards in the period. European equities, as measured by the 
FTSE World Europe ex UK Index, returned 21.1% in euro terms. Among individual markets, Germany’s DAX and Italy’s FTSE 
MIB gained about 23% and 38%, respectively. Meanwhile, France’s CAC-40’s relatively muted gain of about 10% reflected 
an uncertain domestic political and economic backdrop. The FTSE UK Index returned 24.4% (+17.8% in EUR), bolstered by 
the international orientation of most of the stock market’s companies. Government spending cuts, higher taxes, and a fragile 
economy presented headwinds, although four Bank of England rate cuts (from 4.75% to 3.75%) offered support. 

In Asia, the FTSE Japan Index returned 25.4% (10.9% in EUR) for the 12 months with the Nikkei 225 achieving new record 
highs toward the end of the period. The weak US dollar and tariff threat had initially weighed on Japan’s export-oriented stocks, 
but yen losses in latter months along with a US-Japan trade deal removed much uncertainty — albeit with the ticket price of a 
15% tariff on all Japanese exports. In the wider region, the FTSE Pacific ex Japan Index surged in recent months to gain 33.1% 
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(+22.8% in EUR) as China and US agreed a tariff truce and trade negotiations indicated that US tariffs may not prove to be as 
penal for countries as originally projected. Korean equities did exceptionally well, as its chipmaking stocks rallied. Broadly 
improving economic sentiment and robust domestic demand bolstered returns in Indonesia and Thailand. 

Bonds 
Global fixed income markets experienced bouts of volatility in the period, though total returns tended to be positive. Government 
yield curves steepened, with shorter-term bond yields reflecting the lower central bank policy rates. In the US, the Federal 
Reserve left rates unchanged until September amid worries about a possible tariff-fuelled inflation spike but then cut rates three 
times (by 25bps) before year-end when that inflation fear dissipated. US 10-year Treasury yields began 2025 at 4.57%and 
closed the year at 4.17%. UK Gilts also did well, even as inflation stayed above target levels. A weakening labour market and 
cooling wage pressures allowed the Bank of England to cut interest rates from 4.75% to 3.75% in 2025. Fiscal concerns were 
also a feature as 10-year yields dipped modestly from 4.57% to 4.48% in the year. 

Eurozone peripheral country bonds generally outperformed core sovereigns, with German bunds among the weaker performers. 
The ECB reduced rates four times in 2025—by 25bps on each occasion—resulting in a deposit rate of 2.0% at the end of 
December, with the last cut announced in June. In Germany, post-election policy changes aimed at easing government debt 
constraints for increased defence and infrastructure spending contributed to a rise in 10-year yields to 2.86% from 2.37% a year 
earlier. Italian 10-year yields ticked up to 3.55% from 3.52% at the beginning of the period, leaving it just below French 10-year 
yields of 3.56% (having risen from 3.20% in the year as markets digested political instability in France amid fiscal worries and a 
high government deficit). 

Cash 
Market rates on short-dated cash instruments moved largely in line with the actions of central banks. With the ECB cutting the 
deposit rate from 3.0% to 2.0% in the year, the three-month EURIBOR dropped from 2.71% at the start of the review period to 
2.03% at the end of December. The three-month US Treasury bill yield fell from 4.31% to 3.62%, reflecting the reduction in the 
federal funds rate from 4.5% to 3.75% in the 12 months. In the UK, where the Bank of England cut rates by 100bps to 3.75%, 
the three-month ICE Term SONIA rate fell from 4.2 % to 3.72% in the year. 
Real Estate
European real estate markets closed 2025 on a note of stabilisation and cautious optimism, supported by easing inflation, 
modest interest rate cuts, and improving investor confidence. While global uncertainties persist, selective sub-sectors—
particularly prime offices, logistics, and retail continue to demonstrate resilience and potential for growth.

Ireland’s economy ended 2025 on solid footing, with strong employment, easing inflation, and improved funding conditions. 
Investment volumes picked up in Q4, led by offices and retail. Institutional and European buyers remained dominant and prime 
high street retail yields tightened further. While sentiment is cautiously optimistic, transaction activity is expected to strengthen 
further in early 2026 as monetary conditions continue to ease. UK investment volumes rebounded in the second half of 2025, 
bringing full-year totals close to long-term averages. Income returns remain the primary driver, but capital growth contributed 
positively in prime retail, logistics, and select office segments. Overseas capital flows strengthened in Q4, signalling renewed 
confidence in UK real estate fundamentals.
Alternatives
For the 12 months, commodities delivered mixed returns across the subsectors. Precious metals led gains as investors sought 
‘safe havens’ and more diversification amid geopolitical upheaval and inflationary trends — gold surged through previous 
record highs to gain over 60%, with silver up more than 140%. Agricultural sector returns were uneven, with a decline in some 
prices in 2025 dragging on performance. Coffee prices fell from the highs hit in the first half of 2025 as supply concerns eased, 
before tariffs and drought conditions in Brazil caused a renewed spike in prices in recent months. Wheat and corn prices were 
moderately lower in the year. Brent crude oil prices fell about 18% amid a pickup in production and uncertainty around demand, 
even as tensions stayed high in the Middle East. Copper prices climbed through the final months of the year to be up about 40%. * 

Investment grade corporate bonds typically outperformed sovereign counterparts as resilient economic conditions and good 
profitability, alongside slowly improving inflation and central bank rate cuts, boosted investor appetite. High yield bonds also 
generated strong returns against this backdrop. Emerging market (EM) bonds delivered a particularly robust performance in 
2025. Hard currency EM bonds had outperformed local currency EM debt before US dollar weakness provided a tailwind that 
saw a reversal of relative fortunes (albeit dampening returns in EUR terms).
* Commodity returns in US dollar terms unless otherwise stated. 

State Street Investment Management are registered in the Republic of Ireland.

Investment Return Achieved for the Period
					     State Street IUT Euro Standard Liquidity Fund		    2.38%
					     State Street IUT Hedged World Developed Equity Index Fund	 15.37%
					     State Street IUT World Developed Equity Index Fund		    7.89%

State Street Investment Management 
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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, 
analysing 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.

Overview of Investment Performance

Value of the Assets 
              Market Value of the Assets held at 1st January 2025          € 68,864,276

Net Contribution - Subscriptions / (Withdrawals)                 €                     0

Appreciation/(Depreciation)                                                      (€      178,929)

Value of the assets held at 31st December 2025                 € 68,685,347

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. 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   7.0%
Ardian Infrastructure Fund V: 			    Net IRR of   8.8%
Brookfield Infrastructure Fund IV: 			    Net IRR of 11.0%
Blackstone Infrastructure Partners: 			   Net IRR of 12.6%
North Haven Infrastructure Partners III: 			          7.2%
Alinda Infrastructure Partners III 
(Project Segundo – Secondary):	 		   Net IRR of 20.2%

StepStone

How the Assets are Invested

            Europe                          64%
            North America            29%          
            Asia Australia                 4%
            Latin America                3%
         	           

CWPS Global Infrastructure Fund

Communications		             31%
Transport	             	            23%
Utilities	                                              17%
Renewables	                             10%
Midstream	                                9%
Decarbonisation Infrastructure       4%
Social	                                                 3%
Leasing	                                                 1%
Power	                                                 1%
Diversified	                             < 1%

Fund Net IRR +8.8% 

The following charts illustrate the current diversification of the investments by geography and industry based on market value 
and by looking through to the underlying investments of the funds:
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How the Assets are Managed

StepStone Infrastructure Co-investment Partners 2022 (“SICP 2022” or the “Fund”), is a pure-play co-investment strategy 
providing investors with access to a large portfolio of what we deem to be high-quality Core+ and Value-Add infrastructure 
investments from many of the leading GPs in the market. It has closed commitments of more than $1.2B, surpassing the funds 
target size of $750m by over $410m, or 57%. Final close took place in December 2024. To date, 74% of commitments have 
been called from LP’s following the issuance of the funds fifth capital call in December 2025.

As of December 31, 2025, the Fund has generated a gross IRR/TVM of ~18.6%/1.2x. Performance to date is primarily 
attributable to mark ups to Switch, marked at a gross TVM of 1.7x, Triton, marked at a gross TVM of 1.5x, Mundys, marked at 
a gross TVM of 1.4x, and eStruxture, marked at a gross TVM of 1.4x. Operational performance across the portfolio has been 
generally in-line or above expectations. In particular, Switch continues to outperform its investment case, with the company’s 
data center capacity largely pre-leased through 2028, and 2025 annual recurring revenue outperforming the company’s budget 
by 3.5x. Additionally, in February 2026, eStruxture signed its largest single deal to date, a 22.5 MW, 15-year contract with 
monthly recurring revenues 33% above underwritten pricing assumptions.

Overview of Investment Performance

Value of the Assets 
              Market Value of the Assets held at 1st January 2025     $US 23,756,935

Net Contribution - Subscriptions / (Withdrawals)            $US 15,416,094

Appreciation/(Depreciation)                                                  $US    2,882,243

Value of the assets held at 31st December 2025            $US 42,055,272

At this stage, the portfolio has committed to eleven Co-Investments of which ten have been drawn. 

The performance of the portfolio is summarized as:

	 Co-Investment		        IRR
	 Mundys			      18.9% 
	 Switch			      20.1%
	 Triton International Limited   21.6%
	 Waratah Super Battery	    12.1%
	 TIM Network                         21.7%

The overall combined performance of the portfolio is currently tracking at an IRR of 18.6% (which consists of the underlying fees 
and expenses but not StepStone fees).

StepStone is registered in the Republic of Ireland.

StepStone

How the Assets are Invested

                Investment Geographic Diversification
         	 Europe			   50%
	 North America		  45%
	 Asia Australia		    5%

Infrastructure Co-Investment Partners

                Investment Sector Diversification
         	 Communications		                24%
	 Decarbonisation Infrastructure          5%
	 Renewables	                                27%
	 Social	                                                 13%
	 Transport	                                31%

The following charts illustrate the current diversification of the investments by geography and industry based on 
exposure and by looking through to the underlying investments of the funds:

The AA                   19.1%
rPlus Energies      16.6%
Atlantica                  8.4%
eStructure             29.8%
Portakabin            24.3%

Fund Net IRR +12.9%
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Actuarial Review 
Actuarial position as at 31 December 2025

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 sixth formal actuarial valuation of the Scheme was completed as at 31 December 
2023 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 2025 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 2024 are included in brackets.

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 2025, the value of the Annuity Fund including the associated Annuity Reserve, was €141 million (€141 
million).

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 2023 the Trustee, in conjunction with 
its advisors reviewed the investment strategy underlying the sub-funds and agreed to a number of changes designed to 
optimise members’ investment returns. These changes were implemented during 2024.

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 2025, 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 2025, the value of Member Accounts including contributions received but not yet allocated was €2,249 
million (€2,034 million). As at 31 December 2025, the value of the Investment Smoothing Reserve was €nil (€nil).

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 2025 was €4.0 million (€4.0 
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 2025 was €3.0 million 
(€3.0 million).
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Actuarial Review 

Paul O’Brien 

FIA FSAI Actuary  
25th June 2026

Laura Power FSAI

Actuary 

Former Members’ Reserve Fund

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 2025 
was €0.9 million (€0.9 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 2025 was €167 million (€181 million).

The total net asset value of the Scheme’s assets as at 31 December 2025 was €2,565 million (€2,365 million). A letter 
detailing the review of the actuarial position of the Scheme was sent to the Trustee in January 2025.

Statutory funding position as at 31 December 2025  

As part of our actuarial assessment of the funding position of the Scheme as at 31 December 2025, we also assessed the 
value that might be placed on the Scheme’s liabilities were the Scheme to wind up at that date.

Based on the results of our actuarial assessment, we can confirm that if the Scheme had discontinued on 31 December 2025 
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 31 December 2025 of €2,552 million exceeded the Scheme’s total liabilities in the event of winding-
up which were assessed as €2,356 million, as detailed below:

	 Annuity Fund		  €      92 million
	 Members’ Accounts	 €2,249 million
	 Other reserves		  €      15 million
	 Total		                  € 2,356 million

This assessment forms the basis of the Actuarial Statement as at 31 December 2025, a copy of which forms part of this annual 
report.
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Actuarial Statement 

 
The Construction Workers’ Pension Scheme  

(“the Scheme”) 
PB No. 185038 

 
Actuarial Statement as at 31 December 2025 

 

The most recent actuarial valuation was completed with an effective date of 31 December 2023.  

An actuarial funding certificate with an effective date of 31 December 2023 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 certificate with an effective date of 31 December 2023 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. 

 
I confirm, for the purpose of Section 55 (3) of the Act, that I 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 2025. 

 
I confirm, for the purpose of Section 55 (3) of the Act, that I 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 2025. 
 

Signed:        

 

 

 
Name:  Paul O’Brien 
Date: 25 June 2026 
Qualification: Fellow of the Society of Actuaries in Ireland 
Name of Actuary’s Employer/Firm: WTW1

 

 

 
2, the sole “ ” of this material 
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Submission Details

Submitted Electronically on: 30/09/2024

Submitted by: Paul O Brien

SR3607473Submission Number:

Scheme Actuary 
Certificate No.

Name of Actuary's: 
Employer/Firm

Date:

SCHEDULE BD

ACTUARIAL FUNDING CERTIFICATE

SCHEME REFERENCE  NO.: PB185038

SCHEME NAME: Construction Workers' Pension Scheme

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 COMMENCEMENT DATE:

EFFECTIVE DATE:

01/07/2006

31/12/2023

EFFECTIVE DATE OF PREVIOUS 
CERTIFICATE (IF ANY):

31/12/2020

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 I consider to be 
appropriate, I 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 
€2,092,000,000.00, 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 €1,917,300,000.00, 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.

Name: Mr. Paul O'Brien

Willis Towers Watson

FSAI

30/09/2024

P066

Qualification:

Signature:

Article 4

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

Schedule BD Actuarial Funding Certificate  
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Schedule BE Funding Standard Reserve Certificate  

Submission Details

Submitted Electronically on: 30/09/2024

Submitted by: Paul O Brien

SR3607475Submission Number:

Scheme Actuary 
Certificate No.

Name of Actuary's: 
Employer/Firm

Date:

Name: Mr. Paul O'Brien

Willis Towers Watson

FSAI

30/09/2024

P066

Qualification:

Signature:

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

SCHEDULE BE

FUNDING STANDARD RESERVE CERTIFICATE

SCHEME REFERENCE  NO.: PB185038

SCHEME NAME: Construction Workers' Pension Scheme

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 COMMENCEMENT DATE:

EFFECTIVE DATE:

01/07/2006

31/12/2023

EFFECTIVE DATE OF PREVIOUS 
CERTIFICATE (IF ANY):

31/12/2020

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 I consider to be 
appropriate, I 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 €108,500,000.00,

(3) €172,900,000.00 , 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, 

Article 4

(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 €283,200,000.00,

(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 -€1,000,000.00,

(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 €174,700,000.00, 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.
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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

•	 the financial 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

Date: 25th June 2026

Dominic Doheny 					        Gerard Crowdle				  
Director of Trustee Company			       Director of Trustee Company
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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 2025, 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, FRS 102 The Financial 
Reporting Standard applicable in the UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting Council 
(FRS 102), the Statement of Recommended Practice – Financial Reports of Pension Schemes (SORP) and the Occupational 
Pension Schemes (Disclosure of Information)  Regulations 2006 (as amended).

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 2025, 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 and:

•	 have been properly prepared in accordance with FRS 102.

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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustees’ 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.

Respective responsibilities

Responsibilities of the Trustee 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. 

•	 ensuring the financial statements 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 
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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 Irish Auditing and 
Accounting Supervisory Authority’s website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-
audit-of-the-financial-statements. 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 Trustee and members of the pension scheme as a body. Our audit work has been undertaken 
so that we might state to the Pension Scheme’s Trustee 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 Trustee and members of the Pension Scheme, as a body, for our audit work, for 
this report, or for the opinions we have formed.

Other required reporting - Occupational Pension Schemes (Disclosure of Information) Regulations 2006
In our opinion:

•     the financial statements include the information specified in Schedule A to the Occupational Pension Schemes (Disclosure 
of Information) Regulations, 2006 which is applicable and material to the Scheme

•     contributions amounting to €2,251,221 recognised in the year ended 31 December 2025, were received by the Trustee 
after 30 days of the year end. Except for this matter, in our opinion the contributions payable to the Scheme during the 
year ended 31 December 2025 have been received within 30 days of the end of the Scheme year and in our opinion have 
been paid in accordance with the Scheme rules and in the recommendation of the actuary.

We draw attention to Note 4 of the financial statements which outlines the unique circumstances of the Scheme in relation to 
contributions.

Forvis Mazars									       

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

Date: 25th June 2026

Report of the Independent Auditor’s to the
Trustee and Members of Construction Workers’
Pension Scheme (continued)
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FOR THE YEAR ENDED 31ST DECEMBER 2025

Fund Account  

				  
	            Notes	                 2025	                    2024		                       	
		                       €	                         €

Contributions and Benefits				  
Contributions					                     4                   121,869,287 		    112,818,769  

Transfers in 					                     5                            160,989      	            222,059      

							                           122,030,276 		    113,040,828  

		

Benefits payable 					                     6                     62,663,784		      54,380,384

Payments to and on account of leavers 		                  7                     13,739,721 		      13,004,600  

Administrative expenses 				                    8	          6,573,131 		         6,790,316 

							                              82,976,636		       74,175,300			 
	

Net additions from dealings with members	 		                        39,053,640 	  	     38,865,528  			 
	

Returns on Investments	 			 

Investment income 				                    9                        7,370,981		       11,091,097

Change in market value of properties		                10                     (3,260,000)		         3,630,000

Change in market value of investments 		                 11                  158,076,516		    206,871,281

Administration income 							                -		                     438

Other income / (expenses)				                 12	             926,199		                           -

Investment management expenses 			                13                     (1,289,019)		      (1,707,515) 

Net Returns on Investments 					        161,824,677	                    219,885,301 

Net change in the fund during the year		                                       200,878,317		    258,750,829

Net Assets of the Scheme at 1 January 			                    2,364,541,016	                2,105,790,187  

Net Assets of the Scheme at 31 December 			                    2,565,419,333 	                2,364,541,016  
				  

The notes on pages 57 to 63 form part of these financial statements.
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As at 31ST DECEMBER 2025

                                			                   Notes			    2025		                  2024
							              €			         €

Investments				  

Pooled investment vehicles 			   11		  2,516,816,534	               2,308,762,352

Properties 					     11		           9,750,000 		     13,010,000  

								        2,526,566,534	               2,321,772,352 

Current Assets				  

Receivables					     14		        13,166,377		     15,796,179  

Cash at bank  							             28,669,685 		     30,069,839  

  							                              41,836,062 		     45,866,018  
Current Liabilities				  

Amounts falling due within one year 		  15		        (2,983,263) 		     (3,097,354)  

Net Assets of the Scheme as at 31 December 		                   2,565,419,333 	               2,364,541,016  

The financial statements summarise the transactions of the Scheme and deal with the net assets at the disposal of the Trustee. 
They 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 25th June 2026 and are signed on their behalf by:

Dominic Doheny 					        Gerard Crowdle				  

Director of Trustee Company			       Director of Trustee Company

Construction Workers’ Pension Scheme Trustees DAC

Date: 25th June 2026

Net Assets Statement
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YEAR ENDED 31ST DECEMBER 2025

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.

2      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”).

3      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.

Notes to the Financial Statements
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Notes to the Financial Statements

5     TRANSFERS IN 	 							               2025	          2024
										                          €		  €

Transfers in from other schemes						           160,989 	        222,059

6     BENEFITS PAYABLE	 						              2025	            2024		
								        		                  €	                  €
         Pensions  								                       14,734,432	  8,492,007  

Lump sum commutation of pensions  				                                    38,869,725            39,492,543  

Lump sum death benefits  	  					                         9,059,627	  6,395,834

								                                        62,663,784            54,380,384	

7     PAYMENTS ON ACCOUNT OF LEAVERS	 				            2025	           2024		
								        		                  €		  €

        Transfers to other schemes					                   	                13,739,721            13,004,600		
		

8     ADMINISTRATIVE EXPENSES	 					             2025	            2024		
							       	  		                             €		  €

         Administration and processing  						       5,366,000 	  4,969,000 

Legal & professional fees  							             553,222	      491,233 

Audit fee  									                66,912       	        59,532 

Trustee fees and expenses  							           119,917     	      147,133

Property expenses  								            109,155	      104,478 

General expenses  								               31,159	      687,440 

Pensions Authority registration fees  		     				         326,766	      331,500

								                           	                  6,573,131	  6,790,316

9     INVESTMENT INCOME	 	      					             2025	            2024		
								        		                  €	                  €
          Net rents from properties  							            250,000	      250,000	

Rebate income from investments    						           225,138	      156,051	

Dividends from equities  					                                        6,839,193            10,629,971	

Interest on cash deposits  						              	        56,650	        55,075	
									                           7,370,981            11,091,097

YEAR ENDED 31ST DECEMBER 2025 
												                        
4     CONTRIBUTIONS	 							                2025        	           2024

										                          €		  €

Employers’ normal contributions 			                		                 68,218,187            63,202,557

Members’ normal contributions 				                 	                45,478,791            42,135,038

Members’ AVC’s 							                        8,172,309	  7,481,174
							                                                      121,869,287          112,818,769

The Scheme is unique in terms of number of participating employers with 8,884 participating employers for the year ended 
31 December 2025. As a result of the significant volume of participating employers, 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 their 
employment. The Trustee is unable to ensure at all times that all contributions are collected within 21 days of the month end or 
30 days of the Scheme year end, as appropriate.

As a result of the unique nature of the Scheme, as outlined above, in relation to the year ended 31 December 2025, there were 
instances whereby participating employer related investments of employee contributions occurred outside the required 21 day 
period and contributions amounting to €2,251,221 were received by the Trustee after 30 days of the year end.

The Trustee has put in place procedures for enforcement of contributions payment, one of which includes notification to the 
members of the Scheme of contributions not remitted on their behalf to the Scheme.
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10   CHANGE IN MARKET VALUE OF PROPERTIES 	 			                       2025	                    2024	
										                             €                                       €	 	
			 

(Decrease) / Increase in value of property 			              	                      (3,260,000)	        3,630,000	

11   INVESTMENTS	 				  
				             Opening					         Change in	           Closing
				                 Value	     Purchases	                  Sales        Market Value	              Value

					          €		       €		       €		       €		        €

          Pooled investment vehicles      2,308,762,352	   108,944,527	   (58,966,861)	  158,076,516	 2,516,816,534

          Properties			         13,010,000	                          -	                           -          (3,260,000)	         9,750,000

			                   2,321,772,352	   108,944,527	   (58,966,861)	  154,816,516	 2,526,566,534

					   

Prior year

				             Opening					          Change in	           Closing
				                Value   	      Purchases	              Sales         Market Value	              Value

					           €		       €		       €		        €		        €

          Pooled investment vehicles      2,055,656,003        284,506,471       (238,271,403)        206,871,281      2,308,762,352

          Properties 			           9,380,000                               -                                 -             3,630,000             13,010,000

			                   2,065,036,003        284,506,471       (238,271,403)        210,501,281      2,321,772,352		
				  

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 Limited, 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.

				  

YEAR ENDED 31ST DECEMBER 2025

Notes to the Financial Statements

The Schemes investments in pooled investment vehicles at the year-end comprised of the following:

			                     	          	   		                      	       2025                                 2024	
		                                        							                               €	                                        €

Equities  							                             1,045,339,747		  958,604,380
Bonds							                                                  346,247,786	  355,449,827
Property								                                    82,558,581   	     86,990,148
Infrastructure								                 101,389,565   	     88,997,660
Hedge Funds								                 249,008,329  	  236,197,744
Private Equity Fund								           15,588		              16,970
Futures								                                    82,560,648		     63,779,142
Cash								                                  464,888,524	  423,685,940
Other									                  144,807,766	     95,040,541 

									              2,516,816,534	               2,308,762,352

Current Year
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12   OTHER INCOME / (EXPENSES)	 				                2025		          2024	
									                         €		               €	             	
         Non-refundable deposits received  				                    1,000,000		                  -

         Sundry expenses							          (73,801)	                                  -

									            926,199	                                  -

13   INVESTMENT MANAGEMENT EXPENSES	 			               2025		          2024	
									                         €		               €	             	
         Investment manager fees payable  				                    1,244,067 	                1,698,095 	

Property management costs  						           44,952 		         9,420

								                        1,289,019 	                1,707,515	

14   RECEIVABLES							              2025		          2024
   
         									                             €		                     €

Accrued income					                                   13,159,372 	              15,613,776 

Prepayments & other debtors				                       	         7,005	    	   182,403

			               					                  13,166,377	              15,796,179

		

15   AMOUNTS FALLING DUE WITHIN ONE YEAR	 		         2025		          2024	
								                                        €		                  €		
		

Benefits due  						                      1,527,269		    922,078	

PAYE/PRSI due							          246,455		     223,377	

Other creditors							            80,539		       79,105	

Accrued expenses and deferred income 				                   1,129,000	                1,872,794	

								                        2,983,263	                3,097,354	
	

16   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.  

(ii)	 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 		
	 €119,917 (2024: €147,133) with balances outstanding at the year-end of €854 (2024: €627).

(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 13 respectively.   

17   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.

Notes to the Financial Statements
YEAR ENDED 31ST DECEMBER 2025
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Notes to the Financial Statements
YEAR ENDED 31ST DECEMBER 2025

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:

						    
2025					           Level 1                  Level 2	       Level 3	     Total 	

						                €		         €		            €		         €	

Pooled investment vehicles	      	             1,070,826,919         708,569,424          737,420,191     2,516,816,534	

Properties	            		                      	                       -	                       -	       9,750,000	      9,750,000	

					                 1,070,826,919         708,569,424 	  741,170,191     2,526,566,534	

	 							     

2024					           Level 1	      Level 2	       Level 3                  Total 	

						                €	                         €		            €		         €	

Pooled investment vehicles		                  967,706,875        683,054,890           658,000,587     2,308,762,352	

Properties	            		                      	                       -	                       -	    13,010,000           13,010,000	

					                     967,706,875        683,054,890           671,010,587     2,321,772,352	

18   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 Trustees objective is to grow members’ savings in a 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 their Investment Advisors. 
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Notes to the Financial Statements
YEAR ENDED 31ST DECEMBER 2025

18   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. It is 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 carries 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 Trustees monitor 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; 

•	 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.

(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.

(ii)	 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.
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(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.

19   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.

20   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 
2025 which required disclosure under the Pensions Act 1990.

21   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. 

22  COMMITMENTS
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 normal 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. 

23   APPROVAL OF FINANCIAL STATEMENTS
The Trustees approved these Financial Statements and authorised them for issue on 25th June 2026.

Notes to the Financial Statements
YEAR ENDED 31ST DECEMBER 2025
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Effective Last Updated - September 2024
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 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 will only request personal information from yourself or your employer that is necessary for the purposes of administration of 
the scheme.

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 to 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
•	 your employer
•	 other companies within our Administrator’s group
•	 This includes CERS, CIRT & Milestone Advisory. We will not share your data between companies within our administrators 		
	 group without your explicit consent
•	 cloud and other data storage providers
•	 IT service providers
•	 external printing and office support providers
•	 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 (ii) handle your information on our behalf and in accordance with our instructions.

Data Privacy Notice 
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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 seven years. However, your personal information may be held for longer 
where: (i) it is required by law or a court order; (ii) it is needed to defend or pursue legal claims; (iii) 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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