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Scheme Details and Other Information

Scheme Name

Navigator Master Trust

Scheme Number

PB391855

Name of Trustee during Scheme year
and at the date of this report

General Investment Trust DAC

Directors of General Investment Trust
DAC

Mike Frazer
Michelle M Roche
Joyce Brennan'

Independent Auditor

Forvis Mazars
Statutory Audit Firm Harcourt Centre, Block 3,
Harcourt Road Dublin 2

Registered Administrator

New Ireland Assurance Company plc
87-89 Pembroke Road,

Ballsbridge,

Dublin 4,

D04 X738.

Investment Managers

New Ireland has appointed the following
sub-investment managers:

State Street Investment Management (SSIM)
78 Sir John Rogerson’s Quay, Dublin 2
Country of registration: Republic of Ireland

Legal & General Investment Management Limited

(LGIM)
70 Sir John Rogerson’s Quay, Dublin 2
Country of registration: United Kingdom

KBI Global Investors Limited
2 Harbourmaster Place, IFSC, Dublin 1
Country of registration: Republic of Ireland

Insight Investment Management (Global) Limited

BNY Mellon Global Funds plc
1 Dockland Central, Guild Street, Dublin 1
Country of registration: Republic of Ireland

M&G Investment Management Limited
10 Fenchurch Avenue, London, EC3M 5AG
Country of registration: Luxembourg

Newton Investment Management

BNY Mellon Investment Management

160 Queen Victoria Street, London, EC4V 4LA
Country of registration: United Kingdom

Goodbody Asset Management
9-12 Dawson Street, Dublin 2
Country of registration: Republic of Ireland

Bank of Ireland Investment Markets

4th Floor, Baggot Plaza,

27-33 Upper Baggot Street, Dublin 4
Country of registration: Republic of Ireland

! Joyce Brennan resigned on the 25 July 2025 and Grace Guy was appointed on 12 January 2026.
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Investment Managers (continued) IQ-EQ Ireland
76 Sir John Rogerson’s Quay, Dublin 2
Country of registration: Republic of Ireland

Custodian Northern Trust Fiduciary Services Ireland Ltd
Georges Court 54-62 Townsend Street Dublin 2

Key Function Holders
Risk Management Key Function Holder Conor Gough, General Investment Trust

Internal Audit Key Function Holder Helen White (resigned November 2024), Bank of
Ireland Group

Marie Mannion (appointed November 2024), Grant
Thornton

Queries in relation to Scheme benefits or related matters should be directed in the first instance to
Declan Maher - Head of Corporate Services.

Email us - mastertrust@newireland.ie

Write to us - Corporate Pensions Audit Team, New Ireland, 87-89 Pembroke Road, Ballsbridge,
Dublin 4, D04 X738.
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Trustee Annual Report

Introduction
The Trustee is pleased to present the Annual Report for the year ended 30 June 2025. This Report is

issued under S.I. No. 301/2006 Occupational Pension Schemes (Disclosure of Information)
Regulations, 2006 (as amended).

The Scheme is established under a trust and is governed by the Trust Deed and Rules. The
Scheme is a defined contribution Scheme for the purposes of the Pensions Act 1990 (as amended)
and is registered with the Pensions Authority, as required by Section 60 of the Pensions Act 1990.
The registration number is PB391855.

General Information

The Trustee and where applicable the administrators of the Scheme have access to Guidelines,
Guidance Notes and Codes of Practice issued by the Pensions Authority from time to time, in
accordance with Section 10 of the Pensions Act 1990 (as amended).

The Trustee Directors have received trustee training as required by s59AA of the Pensions Act
1990 (as amended).

No trustee training costs and expenses incurred in relation to such trustee training have been paid
out of the resources of the Scheme during the year covered by the Report.

Members of the Scheme have the right to select or approve the selection of Trustees to the Scheme
where the Scheme is established under trust and has at least fifty members who qualify to vote. This
is set out in the Occupational Pension Schemes (Member Participation in the Selection of Persons for
Appointment as Trustee) (No. 3) Regulations, 1996, (S.l. No. 376 of 1996).

Statement of Risk

The Trustee has in place a comprehensive Risk Management Framework (RMF) setting out the
Trustee’s approach to risk management. The RMF outlines the management approach for a given risk
to support the Trustee remaining within risk appetite. The Scheme has an appointed Risk
Management Key Function Holder dedicated to supporting the Trustee in their oversight of the RMF.
Comprehensive risk reporting is in place to enable forward looking risk monitoring. A Statement of
Investment Policy Principles (SIPP) sets out the investment risks associated with the Scheme.

Principal risks are:

Investment Oversight Risk

The risk that the Trustee fails to sufficiently understand or execute investment management
governance resulting in poor outcomes for members.

The Trustee has a limited appetite for investment oversight risk including environmental, social and
governance (ESG) risk. It seeks to minimise the likelihood and impact of investment oversight
exposures, while recognising that a degree of residual risk is unavoidable in the normal course of
transacting business.

Operational Risk

The risk of errors, delays, poor service quality, loss, or profiting from suboptimal or failed internal
processes, systems, human factors or from external events.

The Trustee has a limited appetite for Operational Risk including outsourcing risk. While it recognises

that operational issues may occur from time to time, it has limited tolerance for negative member
outcomes arising from such issues.
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Scheme Governance and Management Risk

The risk of failure to sufficiently understand governance and overall scheme management
requirements and implement adequate systems to manage this risk. This risk may result in poor
member experience, reputational damage to the Trustee along with regulatory and financial sanctions
against the company.

The Trustee has limited appetite for scheme governance and management risk. It seeks to ensure a
clear and robust understanding of the governance and overall scheme management requirements
supported by appropriate systems, controls and oversight of master trust activities.

Conduct Risk

The risk of staff behaving or conducting business in an inappropriate or negligent manner that may
lead to unfair or adverse member outcomes and/or reputational loss in the eyes of members,
employers, suppliers, counterparties, shareholders, regulators. It also relates to the risk of poor
outcomes for, or harm to, members arising from the delivery of the Scheme.

The Trustee has no appetite for inappropriate or negligent conduct that results in unfair or adverse
member outcomes. However, it recognises that a level of underlying Conduct Risk remains and that
unintentional breaches may occur. The Trustee seeks to identify, remediate and rectify issues
promptly and effectively.

Emerging Risk

Emerging risks are likely to arise from externalities such as pension reform, artificial intelligence,
climate change or new strategic initiatives that have a potential to impact members.

The Trustee has limited appetite for Emerging Risk. It seeks to manage this risk through a clear a
business plan that guides Trustee activities, ensures appropriate resourcing and maintains sufficient
capital to meet regulatory obligations.

Regulatory Risk

The risk that the Trustee does not identify legal or regulatory change or appropriately manage its
relationships with its regulators or is impacted by regulatory challenges effecting the wider industry
which are outside of Trustee’s control. Non-compliance may result in regulatory sanction, financial
loss or reputational damage.

The Trustee has no appetite for Regulatory Risk. A wide variety of regulatory and legislative
obligations apply to the Trustee and the master trust including pensions, trust, data protection and
criminal justice legislation and the Pensions Authority’s Code of Practice. The Trustee seeks to
ensure ongoing compliance through appropriate governance, monitoring and controls.

Information Security, Cyber and Digital Operational Resilience Risk

The risk of loss or compromise of group information systems or hardcopy data, whether deliberate or
accidental due to suboptimal protection from internal or external threats.

The Trustee has a limited appetite for Information Security, Cyber and Digital Operational Resilience

Risk. It seeks to minimise the likelihood and impact of cyber and information security incidents, while
recognising that a level of residual risk will remain in the normal course of business.
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Contributions and Other Income Details
The following table sets out the contributions and transfer values invested by the Scheme from 01

July 2024 to 30 June 2025:

Employer Members Additional

Contributions Contributions Voluntary
& Transfers In | & Transfers In | contributions Total

& Transfers
(€) (€) In (€) (€)
Regular Contributions 44,410,801 10,232,993 98,686,709 153,330,503
Single Premiums 44,824,898 953,098 7,861,776 53,639,772
Transfer Values 19,913,383 3,471,957 9,504,625 32,889,965
Death in Service Premiums 3,298,826 3,298,826
Total 112,447,908 14,658,048 116,053,110 243,159,066
Transfers (migration) 442,012,672
Total 685,171,738

All contributions received before the 30 June 2025 have been applied to the individual member funds.

Payment of Contributions Due

Based on the information available to New Ireland Assurance Company plc, the contributions due to
be paid were received and invested by the Trustee within 30 days of the end of the Scheme year and
in accordance with the Scheme Rules with the exception of any late payments as noted in note 13
within the financial statements.

The Trustee confirms that they have appropriate procedures in place to ensure that:
a) contributions payable during the Scheme year have been received by the Trustee on time in
accordance with Section 58A of the Pensions Act 1990 (as amended), and otherwise within
30 days of the end of the Scheme year, and
b) contributions payable have been paid in accordance with the rules of the Scheme.

Investment Details

The Scheme is invested in assurance policies issued by New Ireland Assurance Company plc. Apart
from the normal fund management charges, as provided for under the policies, there are no
investment managers’ costs borne by the Scheme. The investment managers for the policies are set
out in the Investment Report attached. A Statement of Investment Policy Principles is also attached to
the Trustee Annual Report.

Member Details
The following table sets out the number of members in the Scheme:

Active Deferred Death-In- Service
Movements Members Members Only Members
Start of this Year 26,518 574 6,797
Adjustments (79) 16 1,421
New Members
During Year 8,536 2,761 6,533
Leavers During
Year (1,954) (197) (1,418)
End of this Year 33,021 3,154 13,333
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Pensions / Pension Increases

Annuities are bought from insurance companies at the time pensions come into payment. Members
can choose the type of annuity to purchase from an appropriate selection made available to them. As
this is a defined contribution fund, retiring members have the option to secure whatever level of
pension increases they require when purchasing an annuity on retirement with the value of their
retirement account. The level of increases is subject to the limits imposed by the Revenue
Commissioners and the approval of the Trustee.

There were no increases made to pensions in payment or benefits payable following termination of a
member’s service in relevant employment.

There are no pensions or pension increases being paid by or at the request of the Trustee for which
the Scheme would have a liability should it wind up.

Trustee’s Review of the Financial Developments of the Scheme with Reference to the
Financial Statements

The value of the Scheme’s assets increased from €910,651,213 at the start of the Scheme year to
€1,499,315,560 at the end of the Scheme year. This increase was accounted for by net movements
from dealing with members of €542,946,796 aggregated with the net increase on the Scheme’s
investments of €45,717,551 while taking into account administration charges.

The above details have been taken from the financial statements which form part of the Trustee
Annual Report.

Internal Dispute Resolution Procedure

If any member feels they have suffered financial loss as a result of maladministration of the Scheme
they may make a complaint in writing to the Trustee of the Scheme. The Trustee will review the
complaint and make a decision on the matter. If the member is unhappy with the Trustee’s decision
the member may make an appeal to the Financial Services and Pensions Ombudsman. A copy of the
Internal Dispute Resolution Procedure is available in the Appendix.

Valuation Report

Under Section 56(2A) of the Pensions Act 1990 (as amended), the Trustee of the Scheme has
caused this valuation report to be prepared setting out the liabilities of the Scheme as at the last day
of the Scheme year. The benefits provided by the Scheme are secured by policies of assurance and
the Scheme is only liable for the benefits provided by those policies.

As at 30 June 2025, the Scheme’s assets amounted to €1,499,315,560 which was the current value
of the policies of assurance assuming the Scheme wound-up as at that date. This value is not
guaranteed and may go down and up with investment returns.

The current and future liabilities of the Scheme can be summarised as follows:

Designated to Not Designated to

Members Members Total
(€) (€) (€)
Current Liabilities 3,023,467 0 3,023,467

Future Liabilities

1,496,292,093

0

1,496,292,093

Current liabilities are liabilities that have been identified as payable at the year-end date. Future
liabilities are all liabilities that become payable after the year end date and represent the value of the
assets of the Scheme at the year-end date.
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Signed by and on behalf of the Trustee:

Trustee Director: Date: 12/03/2026
Trustee Director Name: Mike Frazer

Trustee Director: /,4/1/( I‘(,r[vﬂ/ [E Q&u{fg Date: 12/03/2026

Trustee Director Name: Michelle Roche
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Statement of Trustee’s Responsibilities

The Navigator Master Trust and Financial Statements are the responsibility of the Trustee. Irish
pensions legislation requires the Trustee to make available for each Scheme year the annual report of
the Scheme, including audited financial statements and the report of the Auditor.

The financial statements are required to:

e show a true and fair view, in accordance with Generally Accepted Accounting Practice in
Ireland, of the financial transactions for the Scheme year and the assets and liabilities (other
than liabilities to pay benefits in the future) at the end of the Scheme year; and

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

Accordingly, the Trustee must ensure that in the preparation of the Scheme’s financial statements
that:

e suitable accounting policies are selected and then applied consistently; and

e reasonable and prudent judgements and estimates are made; and

o the SORP is followed, or particulars of any material departures are disclosed and explained;
and

¢ the financial statements are prepared on the going concern basis unless it is inappropriate to
presume the Scheme will continue in operation.

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

e Contributions payable during the Scheme year are receivable by the Trustee in accordance
with the timetable set out in Section 58A of the Pensions Act 1990 where applicable to the
contributions and otherwise within 30 days of the Scheme year; and

e Contributions payable are paid in accordance with the rules of the Scheme.

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 Article 7 of the Occupational Pension Scheme (Disclosure of Information)
Regulations 2006 (as amended).

The Trustee is also responsible for ensuring that the financial statements show a true and fair view of
the financial transactions of the Scheme in the year under review and of the assets and liabilities at
the year end, other than liabilities for benefits payable after the year end. They are also responsible
for safeguarding the assets of the pension Scheme and for taking reasonable steps for the prevention
and detection of fraud and other irregularities, including the maintenance of an appropriate system of
internal control.

Signed by and on behalf of the Trustee:

Trustee Director: Date: 12/03/2026
Trustee Director Name: Mike Frazer

Trustee Director: /"‘/( i / & tQQU(—L Date: 12/03/2026

Trustee Director Name: Michelle Roche
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REPORT OF THE INDEPENDENT AUDITORS TO THE
TRUSTEES OF THE NAVIGATOR MASTER TRUST PENSION SCHEME

Opinion

We have audited the financial statements of above pension scheme for the year ended 30 June 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:

e show a true and fair view of the financial transactions of the scheme during the year ended 30
June 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;

e 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 trustees with respect to going concern are described
in the relevant sections of this report.
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REPORT OF THE INDEPENDENT AUDITORS TO THE
TRUSTEES OF THE NAVIGATOR MASTER TRUST PENSION SCHEME (Continued)

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 trustees are 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 trustees for the financial statements

As explained more fully in the trustees’ responsibilities statement, the trustees are responsible for:

o 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.

e 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 trustees are responsible for assessing the scheme’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to wind up the
scheme or to cease operations, or has no realistic alternative but to do so.

The trustees are also responsible for ensuring that

e the contributions payable to the scheme during the period have been received by the trustees
within thirty days of the end of the scheme year end, and
¢ the contributions have been paid in accordance with the scheme rules.
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REPORT OF THE INDEPENDENT AUDITORS TO THE
TRUSTEES OF THE NAVIGATOR MASTER TRUST PENSION SCHEME (Continued)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f- 8202dc9c3a/Description
of auditors responsibilities for audit.pdf. This description forms part of our auditor's report.

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

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

e contributions amounting to €59,456 recognised in the year ended 30 June 2025, were
received by the trustee after 30 days of the end of the scheme year. Except for this matter, in
our opinion the contributions payable to the scheme during the year ended 30 June 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.

[~ eovrvin e TS

Forvis Mazars

Chartered Accountants & Statutory Audit Firm
Harcourt Centre

Block 3

Harcourt Road

Dublin 2

12 March 2026
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Fund Account

Notes Year Ended Period Ended
30/06/2025 30/06/2024
(€) (€)
Contributions and Benefits
Contributions
Employer 44,819,369 35,840,461
Employee 10,571,688 2,856,382
Employee AVC 97,675,417 77,884,680
Single Premiums 53,639,772 50,233,571
Death in Service Premiums 2,718,806 988,167
Other receipts
Transfers in from other schemes 474,902,638 749,448,945
Total 684,327,690 917,252,206
Benefits and other payments
Refunds in respect of members leaving service (221,149) (7,041)
Transfers to other schemes (59,688,939) (31,933,551)
Retirement Claims (72,770,008) (46,405,376)
Death Claims (5,490,918) (972,398)
Partial Encashments (273,929) (123,679)
Death in Service Premiums (2,718,806) (988,167)
Risk Benefits (Unit Deducted) (217,145) 0
Total (141,380,894) (80,430,212)
Net additions from dealing with members 542,946,796 836,821,994
Charges and returns on investments
Change in market value 56,641,294 84,730,420
Administration charges (10,923,743) (10,901,201)
Net returns on investments 45,717,551 73,829,219
Net increase in fund during the year 588,664,347 910,651,213
Net assets of Scheme at start of the year 910,651,213 0
Net assets of Scheme at end of the year 1,499,315,560 910,651,213

There are no recognised gains or losses other than those dealt with in the fund account.
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Signed by and on behalf of the Trustee:

Trustee Director: Date: 12/03/2026

Trustee Director Name: Mike Frazer

Trustee Director: /‘/‘/( e / Z‘E (QQU(JL Date: 12/03/2026

Trustee Director Name: pjichelle Roche
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Statement of Net Assets (Available for Benefits)

As at As at
30/06/2025 30/06/2024
Not
Designated
Designated to | to Members Total
Notes Members (€) (€) (€)
Pooled Investment Vehicles 7 1,494,460,073 1,494,460,073 903,903,538
Death Holding Cash 3,023,467 3,023,467 1,627,594
Current Assets 4 4,855,487 4,855,487 5,120,081
Current Liabilities 6 (3,023,467) (3,023,467) 0
Total net assets (available for 1,499,315,560 1,499,315,560 910,651,213
benefits)

Footnotes to the accounts:

The accounts summarise the transactions of the Scheme and deal with the net assets at the disposal
of the Trustee. They do not take account of the obligations to pay pensions and the other benefits,
which fall due after the end of the Scheme year.

Signed by and on behalf of the Trustee:

Trustee Director:

Trustee Director Name:

Trustee Director:

Mike Frazer

Mlcu/& QQL/(JL

Trustee Director Name: ~ Michelle Roche

Date:

Date:

12/03/2026

12/03/2026
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Notes to the Financial Statements

1. Basis of Preparation and Statement of Accounting Policies

The financial statements have been prepared in accordance with S.I. No. 301/2006 Occupational
Pension Schemes (Disclosure of Information) Regulations, 2006 (as amended) and the guidance set
out in the Statement Of Recommended Practice, Financial Reports of Pension Schemes (revised
2018, (“the SORP”) and Financial Reporting Standard (FRS) 102 - the Financial Reporting Standard
applicable in the UK and Republic of Ireland issued by the Financial Reporting Council, and
promulgated by the Institute of Chartered Accountants in Ireland.

The financial statements have been prepared on the going concern basis. In making this assessment,
the Trustee has assessed the ability of the Scheme to meet its future obligations to pay member
benefits as they fall due and the ability of the participating employers to continue to meet their
obligations to the Scheme. The Trustee believes that the Scheme remains well positioned to manage
its risks successfully and expects that the Scheme will continue in operational existence for the
foreseeable future.

2. Statement of Accounting Policies
The significant accounting policies adopted by the Trustee are set out below:

a) Valuation and Classification of Investments - The fund is invested in assurance policies
with New Ireland Assurance Company plc. Investment assets are included in the financial
statements at fair value. Where separate bid and offer unit prices are available, the bid price
is used to value the investment assets. Otherwise, the closing single price is used. Unit funds
are priced and traded daily. The methods for determining fair value are: Pooled investment
vehicles which are traded on an active market are included at the quoted price, which is
normally the bid price.

b) Investment income/expenses - Investment income/expenses are accounted for as they
accrue. Income from pooled investment funds is not distributed but is accumulated with the
capital of the funds.

c¢) Fund Management Charges - Fund management charges are calculated as a percentage of
the assets under management. Charges relating to unit funds are either levied directly by
surrendering units from the Scheme to the value of the charge, or embedded within the unit
price. All fund management charges are borne by the members of the Scheme.

d) Accounting Convention - The financial statements have been prepared on a historical cost
basis, with the exception of investments which are stated at fair value.

e) Contributions — Employee normal contributions are accounted for on an accruals basis
based on the month when due. Participating employer normal contributions are accounted for
based on the month they were due. Participating employer augmentation contributions are
accounted for in accordance with the agreement under which they are paid, or in the absence
of such an agreement, when received.

f) Additional Voluntary Contributions - In addition to their normal contributions under the
Scheme, members may make additional voluntary contributions to acquire further benefits.
Additional voluntary contributions from the members are accounted for on an accruals basis,
based on the month they were due. The value of these assets is included in the value of the
Scheme investments at the year end.

g) Payments to and on account of leavers - Annuities - insurance policies specifically
allocated to the provision of benefits and providing all the benefits payable, to the particular
members of the Scheme, discharging the Trustee’s full liability towards such members. The
purchase cost of annuities is charged to the fund account as benefits payable. Other benefits
are accounted for on an accruals basis at the date of retirement, death or leaving the Scheme
as appropriate.
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Benefits and payments to leavers are accounted for in the year 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 retirement or leaving.

h) Transfers from other Schemes - Transfer values represent the amounts received during the
year for members who have joined the Scheme.

i) Functional Currency — The functional and presentation currency of the Scheme is Euro.

j) Transfers (migration) - This represents the aggregate value of assets for all participating

employers on the dates of their joining the Scheme.

3. Net Change in Market Value of Investments

Year Ended Period Ended

30/06/2025 30/06/2024

(€) (€)

Market Value at the start of Year 905,531,132 0
Adjustment 566 0
Purchases 681,872,912 911,143,958
Sales (135,638,621) (79,442,045)
Administration charges (10,923,743) (10,901,201)
Change in Market Value 56,641,294 84,730,420
Market Value at the end of Year 1,497,483,540 905,531,132

Direct and Indirect transaction charges are incurred through the unitised price, the amount of which is

not disclosed above.

The investment managers are remunerated directly out of unit fund charges. Implicit within the unit
fund price of the pooled investment vehicle is an amount related to the investment managers’ fee.

The Scheme assets are currently invested across the following funds:

Investment Fund

Total Value

(€)

% of Net Assets

Investments greater than 5% of the net assets of the Scheme:

098 : Retirement 2040+ Fund 134,184,670 8.93
149 : Passive IRIS 2039+ Fund 96,884,336 6.45
010 : Pension Managed Fund 75,347,977 5.02
Investments less than 5% of the net assets of the Scheme:

801: Prime 4 Managed 64,684,510 4.31
025 : Personal Pension Money Fund 42,356,010 2.82
739 : Pension Retirement 2031 Fund 42,101,938 2.80
984: Pension Retirement 2034 Fund 38,899,671 2.59
729: Pension Retirement 2035 Fund 38,350,571 2.55
740 : Pension Retirement 2032 Fund 38,073,477 2.53
741: Retirement 2033 Fund 37,214,199 2.48
800: Prime 3 Managed 36,750,419 245
742: Pension Retirement 2036 Fund 35,664,681 2.37
738 : Pension Retirement 2030 Fund 35,491,975 2.36
392 : Goodbody Dividend Income 4 Fund 35,043,608 2.33
720 : Pension Retirement 2027 Fund 34,950,281 2.33
802: Prime 5 Managed 34,640,156 2.31
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Investments less than 5% of the net assets of the Scheme (continued):

721 : Pension Retirement 2028 Fund 33,538,089 2.23
990: Pension Retirement 2037 Fund 32,657,301 217
737 : Pension Retirement 2029 Fund 31,536,003 2.10
719 : Pension Retirement 2026 Fund 30,471,237 2.03
759: Pension Retirement 2038 Fund 29,913,566 1.99
012 : Pension Money 28,767,234 1.91
718 : Pension Retirement 2025 Fund 26,513,952 1.76
789: Pension Retirement 2039 Fund 24,434,333 1.63
650: Pension Retirement 2040 Fund 20,835,381 1.39
340: PRIME Equities 20,037,695 1.33
283 : Gross Evergreen Fund 18,016,828 1.20
366 :iFunds 4 17,721,748 1.18
745: Passive IRIS 2036 17,045,902 1.13
717 : Pension Retirement 2024 Fund 16,519,182 1.10
352 : BNYM Real Return Fund 15,297,124 1.02
367 :iFunds 5 13,659,839 <1
993: Passive IRIS 2037 12,900,202 <1
266 : Pension Passive Multi-Asset Fund 12,642,175 <1
281 : Income & Growth Fund 12,165,036 <1
724 : Passive IRIS 2029 Fund 11,383,692 <1
394 : Goodbody Global Leaders Fund 11,312,260 <1
716 : Pension Retirement 2023 Fund 11,038,227 <1
391 : Goodbody Dividend Income 3 Fund 10,995,957 <1
727 : Passive IRIS 2032 Fund 9,715,032 <1
726 : Passive IRIS 2031 Fund 9,642,832 <1
728: Passive IRIS 2033 9,602,056 <1
280 : Technology Indexed Fund 9,297,037 <1
985: Passive IRIS 2034 9,208,761 <1
709 : Passive IRIS 2027 Fund 8,409,353 <1
725 : Passive IRIS 2030 Fund 8,319,051 <1
708 : Passive IRIS 2026 Fund 8,291,982 <1
730: Passive IRIS 2035 8,137,908 <1
380 : Pension Retirement 2022 Fund 7,612,344 <1
393 : Goodbody Dividend Income 6 Fund 7,487,665 <1
358 : World Index Fund (Unhedged) Fund 7,424,785 <1
365 :iFunds 3 6,689,102 <1
748: Passive IRIS 2038 6,648,261 <1
710 : Passive IRIS 2028 Fund 6,621,342 <1
390 : Goodbody Smaller Companies Fund 6,180,207 <1
368 : iFunds Equities 6,126,084 <1
351 : Elements Managed Fund 5,637,001 <1
715 : Pension Retirement 2021 Fund 5,502,569 <1
707 : Passive IRIS 2025 Fund 5,363,932 <1
129 : Alternative Energy Fund 4,881,792 <1
194 :iFunds 4 Alpha 4,804,591 <1
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Investments less than 5% of the net assets of the Scheme:

799 : Pensions Retirement 2020 Fund 4,012,016 <1
016 : Pension International Fund 3,858,083 <1
NIMG : Death Claim Holding 3,023,467 <1
128 : Water Fund Fund 2,595,100 <1
222 : Davy High Yield Equity Fund 2,441,082 <1
375 : Asia Pacific Equity Fund 2,392,564 <1
706 : Passive IRIS 2024 Fund 2,371,141 <1
111 : Innovator Fund Fund 2,334,534 <1
714 : Pension Retirement 2019 Fund 2,179,650 <1
013 : Pension Gilt Fund 1,890,143 <1
304 :iFunds 3 Alpha 1,775,784 <1
011 : Pension Property Fund 1,742,101 <1
014 : Pension Equity Fund 1,723,698 <1
378: High Yield Equity Fund 1,545,153 <1
180 : Ethical Managed Fund 1,515,156 <1
870: Sentinel Il Fund 1,388,221 <1
705 : Passive IRIS 2023 Fund 1,253,335 <1
673 : Indexed All Equity Fund 1,191,360 <1
274 : Euroland Equity Fund 1,037,735 <1
292 : Pension Retirement 2018 Fund 1,000,230 <1
357 : World Index Fund (Hedged) Fund 961,401 <1
359 : Global Emerging Markets Fund 919,243 <1
704 : Passive IRIS 2021 Fund 914,053 <1
176 : Exempt Inv For Opportunity Fund 874,066 <1
113 : Spotlight Fund 762,670 <1
795 : Passive IRIS 2020 Fund 689,198 <1
356 : BNY Mellon Absolute Return Bond Fund 659,582 <1
276 : North American Equity Indexed Fund 654,453 <1
179 : Ethical Equity Fund 503,740 <1
086 : Pension European Securities Fund 417,303 <1
218 : Pensions Retirement 2016 Fund 414,137 <1
240 : Trilogy Il Managed Fund 411,063 <1
151 : KBCAM Pension Managed Fund 403,398 <1
227 : Davy Defensive High Yield Fund 365,993 <1
746: Passive IRIS Cash 2026 320,836 <1
992: IRIS Cash 2027 305,075 <1
621: PAC PruFund Cautious Euro Life Fund 301,202 <1
994: Passive IRIS Cash 2027 299,736 <1
247 : Discovery Fund 297,153 <1
277 : UK Equity Indexed Fund 288,437 <1
791: IRIS Cash 2029 280,370 <1
652: IRIS Cash 2030 263,194 <1
971: IRIS Cash 2023 248,219 <1
141 : Consensus Retirement Gilt Fund 236,621 <1
087 : Pension North American Securities Fund 232,257 <1
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Investments less than 5% of the net assets of the Scheme:

732: IRIS Cash 2025 213,775 <1
278 : Eurozone Equity Indexed Fund 205,533 <1
362 : Indexed Eurozone Corp Bond Fund 199,274 <1
713 : Pension Retirement 2017 Fund 193,456 <1
734: Passive IRIS Cash 2025 189,372 <1
749: Passive IRIS Cash 2028 172,854 <1
747: Passive IRIS Annuity 2026 151,627 <1
711 : Pension Retirement 2013 Fund 147,713 <1
381 : Passive IRIS 2022 Fund 131,006 <1
987: IRIS Cash 2024 104,813 <1
793: Passive IRIS Cash 2029 99,426 <1
733: Passive IRIS Annuity 2025 98,793 <1
744: IRIS Cash 2026 91,613 <1
989: Passive IRIS Cash 2024 91,605 <1
712 : Pension Retirement 2015 Fund 82,909 <1
623: PAC PruFund Growth Euro Life Fund 54,860 <1
653: Passive IRIS Cash 2030 54,708 <1
096 : Pensions Retirement 2014 Fund 52,259 <1
776: IRIS Cash 2028 50,864 <1
651: IRIS Annuity 2030 29,663 <1
970: IRIS Cash 2022 28,015 <1
147 : Passive IRIS 2016 Fund 26,778 <1
703 : Passive IRIS 2019 Fund 22,041 <1
983: Passive IRIS Cash 2023 18,484 <1
214 : Pensions Retirement 2008/9 Fund 16,583 <1
216 : Pensions Retirement 2012 Fund 11,914 <1
213 : Pensions Retirement 2006/7 Fund 2,628 <1
090 : Pensions Irish Equity Fund 993 <1
991: IRIS Annuity 2027 773 <1
215 : Pensions Retirement 2010/11 Fund 126 <1
Total Investments 1,497,483,540 99.68
Total Net Assets 1,502,339,027 100.00

The above investments are pooled investment vehicles which have multiple underlying assets none of

which exceeds 5% of the net assets of the Scheme.

4. Current Assets

Year Ended

30/06/2025

Contributions receivable (€)
Employer Normal 408,569
Employee Normal 338,695
Employee AVCs 4,108,223
4,855,487

Year Ended
30/06/2024
(€)

0

0

5,120,081
5,120,081
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5. Fair Value Hierarchy

For financial instruments held at fair value, the SORP and FRS 102 requires for each class of
financial instrument, an analysis of the level of fair value hierarchy. A fair value measurement is
categorised in its entirety on the basis of the lowest level input that is significant to the fair value

measurement in its entirety.

The fair value of investments has been determined using the following 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 unobservabile (i.e. for which market data is unavailable) for the asset or liability.

The Scheme’s investment assets have been included at fair value within these categories as follows:

Total as at
Category of Investment (Level 1) (Level 2) (Level 3) 30/06/2025
Assets (€) (€) (€) (€)
Pooled investment vehicles 0| 1,494,460,073 0| 1,494,460,073
NIA Death Holding Fund 3,023,467 0 0 3,023,467
Total investments 3,023,467 | 1,494,460,073 0| 1,497,483,540

Total as at
Category of Investment (Level 1) (Level 2) (Level 3) 30/06/2024
Assets (€) (€) (€) (€)
Pooled investment vehicles 0 903,903,538 0 903,903,538
NIA Death Holding Fund 1,627,594 0 0 1,627,594
Total investments 1,627,594 903,903,538 0 905,531,132

Funds are priced daily and the prices are based on the quoted market prices of the underlying assets.
For that reason, unitised funds fall into level 2.

6. Current Liabilities

Designated to Members
Death Claims due

Year Ended Year Ended

30/06/2025 30/06/2024

(€) (€)
3,023,467 0
3,023,467 0
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7. Pooled Investment Vehicles
The overall asset allocation of the Scheme investment funds is analysed below:

Total as at Total as at
Type of Fund 30/06/2025 (€) | 30/06/2024 (€)
Multi-Asset 1,351,407,729 826,057,098
Equities 67,566,243 40,004,724
Cash 71,417,960 34,580,458
Fixed Interest 2,326,038 2,187,219
Property 1,742,103 1,074,039
Total 1,494,460,073 903,903,538

Pooled investment vehicles are affected by credit, currency, interest rate and other price risks as
outlined in the Statement of Risks. The Investment Strategy is outlined in the Statement of Investment
Policy Principles (SIPP). Both the Statement of Risks and SIPP form part of this Trustee Annual
Report.

8. Investment Risks
FRS 102 requires the disclosure of information in relation to certain investment risks. These risks are
set out by FRS 102 as follows:

e 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.

o 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.

(a) Investment Strategy

Further information on the Trustee’s approach to risk management, credit and market risk is set out
below.

The Trustee’s objective is to make available to members of the Scheme an appropriate range of
investment options which will be suitable for the funding of retirement benefits and on retirement will
provide an amount with which the member can purchase an annuity or other type of retirement
product. The Statement of Investment Policy Principles outlines the investment objectives and
strategy of the Scheme.

The investment funds offered to members include a mix of the following:

e Equity

e Multi Asset

e Cash

e Fixed Interest
e Property
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The Trustee has investment management agreements in place that set out guidelines for the
underlying investments held by the funds. The day to day management of the underlying investments
of the funds is the responsibility of the appointed investment managers including the direct
management of credit and market risks.

The Trustee receives at least annually an investment managers’ report. Through reviewing this, the
Trustee is made aware of the composition and investment performance of the funds in which they
invest. The risks disclosed here relate to the Scheme’s investments as a whole. Members are able to
choose their own investments from the range of funds offered by the Trustee and therefore may face a
different profile of risks from their individual choices compared with the Scheme as a whole.

(b) Credit Risk

The Scheme is subject to direct credit risk through its holdings in pooled funds provided by the
appointed investment managers. Credit risk arising from pooled investment vehicles is mitigated by
the underlying assets of the pooled arrangements being ring-fenced from the pooled managers, the
regulatory environments in which the pooled managers operate and diversification of investments
across various funds.

The investment managers are regulated by the Central Bank of Ireland. Pooled investment
arrangements used by the Scheme comprise unit linked insurance contracts with New Ireland
Assurance Company plc.

The Scheme is also subject to indirect credit risk arising from the underlying investments held in the
funds available to members. Member level risk exposures will be dependent on the funds invested in
by members.

(c) Currency Risk

The Scheme is subject to indirect currency risk as some of the underlying investments of the
Scheme’s pooled investment vehicles are held in overseas markets. Currency risk is managed
through investment diversification by the investment managers within the funds.

(d) Interest Rate Risk
The Scheme is subject to indirect interest rate risk primarily in the Multi Asset funds.

(e) Other Price Risk

Other price risk arises principally in relation to equities and property held in pooled investment
vehicles. The Scheme investment managers manage this exposure to overall price movements by
holding a diverse portfolio of investments across various markets within each fund depending on the
investment strategy for that fund.

The following table summarise which classes of investments, held by the Scheme at year end, are
affected by indirect credit and indirect market risks.

Currency Interest Other Price
Type of Fund Credit Risk Risk Rate Risk Risks
Equity - v - v
Multi Asset 4 4 v v
Cash v - 4 -
Fixed Interest v v v -
Property v v - v

Page 24



Navigator Master Trust
Trustee Annual Report and Financial Statements for the Year Ended 30 June 2025

9. Administration Charges

Administration charges are borne by the member or by the relevant participating employer. The
administration charges are comprised of policy charges and Pension Authority fees. The
administration charges shown do not include the fund related charges. Fund related charges are
incorporated into the totals for Net Returns on Investments.

IAdministrative Charges Year Ended 30/06/2025 Period Ended 30/06/2024
(€) (€)
Administering of Scheme* 10,876,690 9,497,702
Other professional fees/policy fees 47,053 1,403,499
Total 10,923,743 10,901,201

*In the prior period, charges related to “Administering the Scheme” did not include unit allocation
credit offsets or Policy Fees, as these items were disclosed separately. In the current year, these
items are reflected in “Administering the Scheme” totals above and Pensions Authority fees are
disclosed separately in “Other professional fees/ policy fees”. As a result, the composition of the line
items differs between the two periods and is not directly comparable year-on -year. The Trustee has
reviewed the underlying cost component and is satisfied that there has not been a material change in
the overall level of administration costs when considered on a comparable basis.

10. Taxation

The Scheme has been approved as an “exempt approved scheme” for the purposes of Section 774 of
the Taxes Consolidation Act, 1997 and, as a result, the Scheme income and gains are generally
exempt from taxation.

11. Contingent Liabilities
Liabilities to pay pensions and other benefits in the future have not been taken into account. On that
basis, in the opinion of the Trustee, the Scheme had no contingent liabilities at the Scheme year end.

12. Related Parties

a) The Trustee: The Trustee of the Scheme and its Directors are listed on page 3 of this Report.
The trustee fees for the year have been paid by New Ireland Assurance plc. The Trustee did
not receive nor are they due any remuneration from the Scheme in connection with their
Trusteeship Duties.

b) The Participating Employers: Participating employers’ contributions to the Scheme are
made in accordance with the Trust Deed and Rules and their specific Participant Agreement.

c) The Registered Administrator: New Ireland Assurance Company plc is the Registered
Administrator. Fees payable by the fund to the administrator during the year amounted to
€10,876,690.

d) The Investment Managers: The Scheme is invested in one or more assurance policies
issued by New Ireland Assurance Company plc and through these policies the assets of the
Scheme were invested by New Ireland Assurance Company plc with Investment Managers as
listed on pages 3 and 4 of this report.

e) The Custodian: The custodian to the Scheme (as appointed by New Ireland Assurance
Company plc) is Northern Trust Fiduciary Services Ireland Ltd.

f) The Founder: New Ireland Assurance Company plc is the Founder of the Scheme.
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13. Self Investment

Contributions received after the due date constitute “self investment” under the Occupational Pension
Schemes (Disclosure of Information) Regulations, 2006. Participating employer related investments of
€2,144,707 occurred outside the 21 day rule during the scheme year of which €59,456 was not
received within 30 days of year end. The Trustee and Registered Administrator have put in place 21
day rule monitoring procedures to mitigate 30 day investment issues.

14. Subsequent Events
There were no events subsequent to the report date that the Trustees felt necessary to bring to your
attention.

15. Approval of Financial Statements

The financial statements were approved by the Trustee on: 12/03/2026

Appendix A
The Investment Managers Report can be viewed by clicking on this link:

www.git.ie

Appendix B
The Statement of Investment Policy Principles can be viewed by clicking on this link:

www.git.ie

Appendix C
The Internal Dispute Resolution Procedure can be viewed by clicking on this link:

www.git.ie
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Navigator Master Trust Investment Report

For the period 01 July 2024 to 30 June 2025

Market Review
Kevin Quinn, Chief Investment Strategist, Bank of Ireland Investment Markets

Figure 1: Asset class returns from 30/06/2024 to 30/06/2025

115

110

105

100

95

90

01/07/2024

-Clobal equities emm=Global bonds -Commodities

Source: Bank of Ireland Investment Markets/ Bloomberg 15.07.25

Table 1: Performance from 01/07/2024 to 30/06/2025

6 months 12 months
Global equities -2.92% +6.06%
Global bonds +1.9% +4.04%
Global commodities -9.12% -7.97%

Source: Bank of Ireland Investment Markets/ Bloomberg 15.07.25

Summary

o After two very strong years in 2023 and 2024 where equity markets delivered almost 50% in
gains to euro-based investors, 2025 to 30.06.25 has seen a considerable level of disruption
which has led to renewed market volatility.

e The new US administration has heralded a period of policy uncertainty forcing markets to
grapple with the impact of tariff-led economic protectionism, as well as a looser government
spending stance within developed economies.

o With inflation falling from its peaks over the past three years, interest rates have been
brought down and in some parts of the world, notably Europe, high levels of inflation have
been largely resolved as a problem.

e Fortunately, economic growth has remained largely intact during the period under review,
although signs of a slowdown are apparent more recently.
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e For equity investors, the exceptional earnings being created by large technology firms that
have been central to the emergence of artificial intelligence (Al) to date have been at the
centre of how equity markets have performed for much of the period under review.

01.07.24 to 31.12.24

o July 2024 saw equity markets making new highs, but it was followed by a sharp reversal in
August. The volatility that month was brought about by a number of factors.
- Firstly, US unemployment rose more than expected sparking concerns that a recession was
en-route.
- Secondly, the Bank of Japan raised interest rates, surprising the market and also triggering
an unwind of the so-called Yen carry trade! which in turn led to a rise in the value of the Yen
and a significant sell off in Japanese shares.
- Thirdly, some concerns from the market about corporate earnings and in particular the
level of capital expenditure needed to deliver Al’s full potential caused a wobble in the
major technology companies.

e August 2024 saw the global equity market drop by 7.7%, although by the end of the month,
markets had recouped the losses entirely.

e While in June 2024, the European Central Bank began to cut interest rates, it wasn’t until
September 2024 that the US Federal Reserve began to also. With rate cuts underway on
both sides of the Atlantic, this provided support to both equity and fixed income markets in
the final quarter of 2024.

e As we moved towards the end of 2024, all eyes turned to the US elections and the resulting
election of Donald Trump was met with a positive response from markets which saw the
outcome as likely to be a business friendly agenda that would see tax cuts, and a reduction
in regulation bringing about a market supportive environment.

e By 2024 year end, global equities had made gains of 25.4%, 9.3% of which came in the
second six months of the year?.

01.01.25 to 30.06.25

e 2025 began on an optimistic note, with expectations that a business-friendly Trump
administration would be positive for equity markets.

e However, by February 2025, policy uncertainty from Washington became a significant
concern for markets as the protectionist US tariff programme took centre stage.

e By late March/early April 2025, concerns were heightened as the US threatened tariffs,
against China in particular, amounting to a potential trade embargo. As a result, global
equity markets saw losses of almost 20% over the worst of the period. The worst-case
scenario (potential trade embargo between the US and China) was taken off the table in a
meeting in Geneva between the Chinese and the Americans in early May.

L nvolves borrowing money in a currency that has a super low interest rate, like Japan to invest in assets in
another currency.
2 Source: Bloomberg 01.07.24, Returns calculated in euros to 31.12.24
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e By the end of June 2025, from the market low of 08.04.25 the global equity market staged a
powerful 15% recovery®. While the recovery rally is a very welcome one, it has been driven
by a narrow number of stocks and once again the US large cap technology companies have
been to the fore.

e June also saw raised geopolitical tensions as conflict erupted between Israel and Iran. This
began on 13.06.25 when Israel launched a surprise attack on Iran’s nuclear facilities and
quickly concluded following the US entry into the conflict. While oil prices briefly spiked the
whole incident was met by a quite muted response from markets.

e The next phase of the Trump administration’s agenda also garnered a considerable amount
of attention towards the end of June 2025, as the “One Big Beautiful Bill”, which proposes a
significant expansion in government borrowing amongst other changes, passed through the
Houses of Congress. The bond market in particular remains focussed on what this may mean
for financing of future budget deficits.

Investment Assets

Each member’s investment is held in a unit-linked insurance policy issued by New Ireland Assurance.
The underlying funds (pooled investment vehicles) are managed by Investment Managers appointed
by New Ireland Assurance, and a list of all fund managers is set out below. The funds available to
members will depend on funds available within their plan.

The Table of Funds below shows the following information for each fund in the Navigator Master
Trust for the period 01 July 2024 to 30 June 2025:

e The name of each Fund.

e Information on the fund asset type, which categorises each fund into one of the following
level groupings: equity, cash, property, fixed interest or multi-asset.

e The value of each fund as at 30 June 2025. Funds are listed in order of decreasing fund value.

e The percentage of total fund value in the Navigator Master Trust.

e The name of the investment manager managing the fund. Note that ‘SSGA’ relates to State
Street Global Advisors and ‘LGIM’ relates to Legal and General Investment Management.

e The Sustainable Finance Disclosure Regulation (SFDR) Article level applying as at 1st May
2024. New Ireland is committed to sustainable investing and ESG principles to provide a
better financial future for our investors while at the same time helping the world to be a
better place. We have included the SFDR level for each fund below, as at 15 May 2024. The
meaning of each Article is explained here:

o Article 6 funds either integrate environmental, social and governance (ESG)
considerations into the investment decision making process, or explain why
sustainability risk is not relevant, but do not meet the additional requirements of Article
8 or Article 9 funds.

o Article 8 funds promote social and/or environmental characteristics and may invest in
sustainable investments, but do not have sustainable investing as a core objective.

o Article 9 funds have a sustainable investment objective. As at 1 May 2024, none of the
funds available to members of Navigator Master Trust were categorised as Article 9.

e The performance of each fund from 01 July 2024 to 30 June 2025.

3 Source: Bloomberg 01.07.25, Returns calculated in euros to 30.06.25
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Further information about your funds, including up-to date fund performance, can be found on

New Ireland’s Fund Centre at https://fundcentre.newireland.ie/.

Your investment needs can change over time. It is important that you take suitable advice when
making an investment decision. Your financial broker or adviser can help you review your

investment.

Table of Funds

Fund Name

Asset Type

Fund Manager

SFDR
Article

Fund
Performa
nce %

Retirement 2040+ Fund Multi-asset €134,184,670.68 8.96% | SSIM & LGIM Article 6 8.33%
Passive IRIS 2039+ Fund Multi-asset €96,884,336.55 6.47% | SSIM Article 8 6.32%
Pension Managed Fund Multi-asset €75,347,977.36 5.03% | SSIM Article 6 4.92%
Prime 4 Managed Multi-asset €64,684,510.27 4.32% | SSIM Article 8 1.17%
Personal Pension Money Fund Cash €42,356,009.73 2.83% | SSIM Article 6 3.09%
Pension Retirement 2031 Fund Multi-asset €42,101,938.06 2.81% | SSIM & LGIM Article 6 6.93%
Pension Retirement 2034 Fund Multi-asset €38,899,671.50 2.60% | SSIM & LGIM Article 6 7.42%
Pension Retirement 2035 Fund Multi-asset €38,350,571.53 2.56% | SSIM & LGIM Article 6 7.58%
Pension Retirement 2032 Fund Multi-asset €38,073,477.33 2.54% | SSIM & LGIM Article 6 7.10%
Retirement 2033 Fund Multi-asset €37,214,198.76 2.49% | SSIM & LGIM Article 6 7.26%
Prime 3 Managed Multi-asset €36,750,419.58 2.45% | SSIM Article 8 2.72%
Pension Retirement 2036 Fund Multi-asset €35,664,681.17 2.38% | SSIM & LGIM Article 6 7.74%
Pension Retirement 2030 Fund Multi-asset €35,491,975.26 2.37% | SSIM & LGIM Article 6 6.76%
Goodbody Dividend Income 4 Fund Multi-asset €35,043,608.34 2.34% | Goodbody Asset Article 8 2.88%
Management
Pension Retirement 2027 Fund Multi-asset €34,950,281.33 2.33% | SSIM & LGIM Article 6 5.92%
Prime 5 Managed Multi-asset €34,640,155.50 2.31% | SSIM Article 8 1.57%
Pension Retirement 2028 Fund Multi-asset €33,538,088.63 2.24% | SSIM & LGIM Article 6 6.22%
Pension Retirement 2037 Fund Multi-asset €32,657,300.83 2.18% | SSIM & LGIM Article 6 7.90%
Pension Retirement 2029 Fund Multi-asset €31,536,002.99 2.11% | SSIM & LGIM Article 6 6.54%
Pension Retirement 2026 Fund Multi-asset €30,471,237.16 2.03% | SSIM & LGIM Article 6 5.60%
Pension Retirement 2038 Fund Multi-asset €29,913,565.68 2.00% | SSIM & LGIM Article 6 8.05%
Pension Money Cash €28,767,233.70 1.92% | SSIM Article 6 3.09%
Pension Retirement 2025 Fund Multi-asset €26,513,952.38 1.77% | SSIM & LGIM Article 6 5.29%
Pension Retirement 2039 Fund Multi-asset €24,434,332.68 1.63% | SSIM & LGIM Article 6 8.21%
Pension Retirement 2040 Fund Multi-asset €20,835,380.82 1.39% | SSIM & LGIM Article 6 8.33%
PRIME Equities Equities €20,037,694.97 1.34% | SSIM Article 8 5.58%
Gross Evergreen Fund Multi-asset €18,016,828.20 1.20% | SSIM Article 6 3.99%
iFunds 4 Multi-asset €17,721,748.02 1.18% | Bank of Ireland Article 6 4.19%
Investment Markets
Passive IRIS 2036 Multi-asset €17,045,902.41 1.14% | SSIM Article 8 6.42%
Pension Retirement 2024 Fund Multi-asset €16,519,181.62 1.10% | SSIM & LGIM Article 6 5.16%
BNYM Real Return Fund Multi-asset €15,297,123.73 1.02% | Newton Investment Article 6 6.39%
Management
iFunds 5 Multi-asset €13,659,838.72 0.91% | Bank of Ireland Article 6 4.26%
Investment Markets
Passive IRIS 2037 Multi-asset €12,900,201.71 0.86% | SSIM Article 8 6.39%
Pension Passive Multi-Asset Fund Multi-asset €12,642,174.93 0.84% | SSIM Article 6 8.54%
Income & Growth Fund Multi-asset €12,165,036.10 0.81% | SSIM Article 6 2.41%
Passive IRIS 2029 Fund Multi-asset €11,383,691.94 0.76% | SSIM Article 8 5.21%
Goodbody Global Leaders Fund Multi-asset €11,312,260.34 0.76% | Goodbody Asset Article 8 1.10%
Management
Pension Retirement 2023 Fund Multi-asset €11,038,227.46 0.74% | SSIM & LGIM Article 6 5.16%
Goodbody Dividend Income 3 Fund Multi-asset €10,995,957.46 0.73% | Goodbody Asset Article 8 3.24%
Management
Passive IRIS 2032 Fund Multi-asset €9,715,031.71 0.65% | SSIM Article 8 5.94%
Passive IRIS 2031 Fund Multi-asset €9,642,831.53 0.64% | SSIM Article 8 5.75%
Passive IRIS 2033 Multi-asset €9,602,056.01 0.64% | SSIM Article 8 6.17%
Technology Indexed Fund Equities €9,297,036.55 0.62% | SSIM Article 6 0.68%
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Fund Manager

SFDR
Article

Fund
Performa
nce %

Passive IRIS 2034 Multi-asset €9,208,760.57 0.61% | SSIM Article 8 6.39%
Passive IRIS 2027 Fund Multi-asset €8,409,352.67 0.56% | SSIM Article 8 4.19%
Passive IRIS 2030 Fund Multi-asset €8,319,051.45 0.56% | SSIM Article 8 5.55%
Passive IRIS 2026 Fund Multi-asset €8,291,982.49 0.55% | SSIM Article 8 3.68%
Passive IRIS 2035 Multi-asset €8,137,907.75 0.54% | SSIM Article 8 6.46%
Pension Retirement 2022 Fund Multi-asset €7,612,343.97 0.51% | SSIM & LGIM Article 6 5.16%
Goodbody Asset
Goodbody Dividend Income 6 Fund Multi-asset €7,487,665.27 0.50% | Management Article 8 1.96%
World Index Fund (Unhedged) Fund Equities €7,424,785.21 0.50% | SSIM Article 8 5.90%
Bank of Ireland
iFunds 3 Multi-asset €6,689,102.34 0.45% | Investment Markets Article 6 4.33%
Passive IRIS 2038 Multi-asset €6,648,260.57 0.44% | SSIM Article 8 6.36%
Passive IRIS 2028 Fund Multi-asset €6,621,341.94 0.44% | SSIM Article 8 4.69%
Goodbody Asset
Goodbody Smaller Companies Fund Multi-asset €6,180,206.51 0.41% | Management Article 8 -6.15%
Bank of Ireland
iFunds Equities Equities €6,126,084.22 0.41% | Investment Markets Article 6 4.63%
Elements Managed Fund Multi-asset €5,637,001.45 0.38% | SSIM Article 6 3.96%
Pension Retirement 2021 Fund Multi-asset €5,502,568.54 0.37% | SSIM & LGIM Article 6 5.16%
Passive IRIS 2025 Fund Multi-asset €5,363,931.76 0.36% | SSIM Article 8 3.16%
Alternative Energy Fund Equities €4,881,792.21 0.33% | KBI Global Investors Article 8 -6.62%
Bank of Ireland
iFunds 4 Alpha Multi-asset €4,804,590.62 0.32% | Investment Markets Article 6 4.71%
Pensions Retirement 2020 Fund Multi-asset €4,012,016.01 0.27% | SSIM & LGIM Article 6 5.16%
Pension International Fund Equities €3,858,082.81 0.26% | SSIM Article 6 6.07%
Water Fund Fund Multi-asset €2,595,099.99 0.17% | KBI Global Investors Article 8 3.91%
1Q EQ Fund Management
Davy High Yield Equity Fund Equities €2,441,081.80 0.16% | (Ireland) Limited Article 8 8.98%
Asia Pacific Equity Fund Equities €2,392,564.04 0.16% | SSIM Article 6 10.20%
Passive IRIS 2024 Fund Multi-asset €2,371,141.34 0.16% | SSIM Article 8 2.83%
Innovator Fund Fund Multi-asset €2,334,534.13 0.16% | KBI Global Investors Article 8 -0.67%
Pension Retirement 2019 Fund Multi-asset €2,179,650.08 0.15% | SSIM & LGIM Article 6 5.16%
Pension Gilt Fund Fixed Interest €1,890,143.27 0.13% | SSIM Article 6 3.93%
Bank of Ireland
iFunds 3 Alpha Multi-asset €1,775,784.07 0.12% | Investment Markets Article 6 5.13%
Pension Property Fund Property €1,742,101.22 0.12% | SSIM Article 6 1.52%
Pension Equity Fund Equities €1,723,698.23 0.12% | SSIM Article 6 6.06%
High Yield Equity Fund Equities €1,545,153.31 0.10% | SSIM Article 6 3.11%
Ethical Managed Fund Multi-asset €1,515,156.39 0.10% | SSIM Article 8 3.61%
Bank of Ireland
Sentinel Il Fund Multi-asset €1,388,220.62 0.09% | Investment Markets Article 6 0.42%
Passive IRIS 2023 Fund Multi-asset €1,253,334.57 0.08% | SSIM Article 8 2.83%
Indexed All Equity Fund Equities €1,191,360.04 0.08% | SSIM Article 6 10.40%
Euroland Equity Fund Equities €1,037,734.57 0.07% | SSIM Article 6 15.00%
Pension Retirement 2018 Fund Multi-asset €1,000,230.09 0.07% | SSIM & LGIM Article 6 5.16%
World Index Fund (Hedged) Fund Equities €961,401.17 0.06% | SSIM Article 8 12.19%
Global Emerging Markets Fund Equities €919,242.78 0.06% | SSIM Article 6 5.10%
Passive IRIS 2021 Fund Multi-asset €914,052.97 0.06% | SSIM Article 8 2.83%
Exempt Inv For Opportunity Fund Multi-asset €874,065.87 0.06% | SSIM Article 6 5.11%
Spotlight Fund Equities €762,669.61 0.05% | SSIM Article 6 3.37%
Passive IRIS 2020 Fund Multi-asset €689,197.65 0.05% | SSIM Article 8 2.83%
Insight Investment
BNY Mellon Absolute Return Bond Management (Global)
Fund Multi-asset €659,582.34 0.04% | Limited Article 6 5.36%
North American Equity Indexed Fund Equities €654,452.85 0.04% | SSIM Article 8 5.10%
Ethical Equity Fund Equities €503,740.31 0.03% | SSIM Article 8 4.27%
Pension European Securities Fund Equities €417,302.96 0.03% | SSIM Article 6 11.61%
Pensions Retirement 2016 Fund Multi-asset €414,136.77 0.03% | SSIM & LGIM Article 6 5.16%
1Q EQ Fund Management
Trilogy Il Managed Fund Multi-asset €411,062.81 0.03% | (Ireland) Limited & SSIM Article 6 6.38%
KBCAM Pension Managed Fund Multi-asset €403,397.59 0.03% | KBI Global Investors Article 6 3.07%
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Fund

SFDR Performa

Fund Name Asset Type Fund Manager Article nce %

1Q EQ Fund Management
Davy Defensive High Yield Fund Equities €365,992.80 0.02% | (Ireland) Limited Article 8 7.20%
Passive IRIS Cash 2026 Multi-asset €320,835.82 0.02% | SSIM Article 8 4.06%
IRIS Cash 2027 Multi-asset €305,075.04 0.02% | SSIM & LGIM Article 6 5.03%

M&G Investment
PAC PruFund Cautious Euro Life Fund Multi-asset €301,202.46 0.02% | Management Limited Article 8 7.41%
Passive IRIS Cash 2027 Multi-asset €299,735.69 0.02% | SSIM Article 8 4.52%

1Q EQ Fund Management
Discovery Fund Equities €297,153.02 0.02% | (Ireland) Limited Article 8 -0.33%
UK Equity Indexed Fund Equities €288,437.27 0.02% | SSIM Article 6 8.47%
IRIS Cash 2029 Multi-asset €280,370.15 0.02% | SSIM & LGIM Article 6 6.47%
IRIS Cash 2030 Multi-asset €263,194.44 0.02% | SSIM & LGIM Article 6 6.76%
IRIS Cash 2023 Cash €248,218.57 0.02% | SSIM & LGIM Article 6 3.09%
Consensus Retirement Gilt Fund Fixed Interest €236,621.48 0.02% | SSIM Article 6 0.27%
Pension North American Securities
Fund Equities €232,256.58 0.02% | SSIM Article 6 0.83%
IRIS Cash 2025 Multi-asset €213,774.54 0.01% | SSIM & LGIM Article 6 3.58%
Eurozone Equity Indexed Fund Equities €205,533.42 0.01% | SSIM Article 8 14.47%
Indexed Eurozone Corp Bond Fund Fixed Interest €199,273.76 0.01% | SSIM Article 8 6.09%
Pension Retirement 2017 Fund Multi-asset €193,455.90 0.01% | SSIM & LGIM Article 6 5.16%
Passive IRIS Cash 2025 Multi-asset €189,372.23 0.01% | SSIM Article 8 3.57%
Passive IRIS Cash 2028 Multi-asset €172,854.49 0.01% | SSIM Article 8 4.97%
Passive IRIS Annuity 2026 Multi-asset €151,626.83 0.01% | SSIM Article 6 1.72%
Pension Retirement 2013 Fund Multi-asset €147,712.76 0.01% | SSIM & LGIM Article 6 5.16%
Passive IRIS 2022 Fund Multi-asset €131,006.03 0.01% | SSIM Article 8 2.83%
IRIS Cash 2024 Multi-asset €104,812.74 0.01% | SSIM & LGIM Article 6 3.09%
Passive IRIS Cash 2029 Multi-asset €99,425.63 0.01% | SSIM Article 8 5.41%
Passive IRIS Annuity 2025 Multi-asset €98,792.85 0.01% | SSIM Article 6 0.68%
IRIS Cash 2026 Multi-asset €91,613.06 0.01% | SSIM & LGIM Article 6 4.30%
Passive IRIS Cash 2024 Multi-asset €91,604.76 0.01% | SSIM Article 8 3.09%
Pension Retirement 2015 Fund Multi-asset €82,908.85 0.01% | SSIM & LGIM Article 6 5.16%

M&G Investment
PAC PruFund Growth Euro Life Fund Multi-asset €54,860.31 0.00% | Management Limited Article 8 8.04%
Passive IRIS Cash 2030 Multi-asset €54,708.06 0.00% | SSIM Article 8 5.55%
Pensions Retirement 2014 Fund Multi-asset €52,259.38 0.00% | SSIM & LGIM Article 6 5.16%
IRIS Cash 2028 Multi-asset €50,863.55 0.00% | SSIM & LGIM Article 6 5.77%
IRIS Annuity 2030 Multi-asset €29,662.77 0.00% | SSIM & LGIM Article 6 6.76%
IRIS Cash 2022 Cash €28,014.91 0.00% | SSIM & LGIM Article 6 3.09%
Passive IRIS 2016 Fund Multi-asset €26,777.86 0.00% | SSIM Article 8 2.83%
Passive IRIS 2019 Fund Multi-asset €22,040.92 0.00% | SSIM Article 8 2.83%
Passive IRIS Cash 2023 Cash €18,483.96 0.00% | SSIM Article 8 3.09%
Pensions Retirement 2008/9 Fund Multi-asset €16,582.90 0.00% | SSIM & LGIM Article 6 5.16%
Pensions Retirement 2012 Fund Multi-asset €11,914.40 0.00% | SSIM & LGIM Article 6 5.16%
Pensions Retirement 2006/7 Fund Multi-asset €2,627.82 0.00% | SSIM & LGIM Article 6 5.16%
Pensions Irish Equity Fund Equities €992.66 0.00% | SSIM Article 6 0.00%
IRIS Annuity 2027 Multi-asset €773.48 0.00% | SSIM & LGIM Article 6 3.26%
Pensions Retirement 2010/11 Fund Multi-asset €125.82 0.00% | SSIM & LGIM Article 6 5.16%

NOTE: The basis used for calculating the performance/price of the above fund(s) may vary depending
on the fund(s) and the series of the fund(s) selected. Performance figures can be shown on a
cumulative and annualised basis. The fund performance in the Table of Funds above is shown on a
cumulative basis. The performance of the above funds is gross of charges and taxes.

The fund factsheet(s) on https://fundcentre.newireland.ie/ provide details of the basis used for
calculating the performance/price of each fund/series. The date of the price/performance shown is
the date on which the price was calculated and reflects the close of markets on the previous working
day. Fund prices shown reflect one series of that particular fund. Your plan documentation provides
information on the fund series you are invested in.
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Warning: The value of your investment may go down as well as up.

Warning: The figures provided here are not a reliable guide to the future
performance of your investment

Warning: Past performance is not a reliable guide to future performance.
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Introduction

This document contains the Statement of Investment Policy Principles (the “Statement”)
adopted by the Trustee of the Scheme, in accordance with the requirements of Section 59(1B)
of the Pensions Act 1990 (as amended) and Article 5 of the Occupational Pension Schemes
(Investment) Regulations, 2021 (the "Regulations"). The effective date of this Statement is
Feb 2025.

The Statement records the policy principles of the Trustee for the investment of the assets of
the Scheme. In particular, it looks at those investment policy principles under five headings as
required under the Regulations:

1. investment objectives;

2. investment risk measurement methods;
3. risk management processes to be used;
4

the strategic asset allocation implemented with respect to the nature and duration of
pension liabilities; and

5. information on how the investment policy takes into account environmental, social and
governance (“ESG”) factors

The Scheme is a defined contribution scheme. The rules of the Scheme provide for the
Trustee to invest contributions in accordance with directions given by the member.

This Statement will be reviewed at least every three years, and also following any change in
investment policy which impacts on the content of the Statement, to ensure compliance with
the Pensions Act 1990 (as amended) and associated regulations.

Investment Objectives

The retirement benefits that are available to a member of a defined contribution scheme are
determined by the amount of contributions made by and on their behalf together with any
associated investment returns less charges.

The main investment objectives of the Trustee are:

e To provide, through one or more New Ireland Assurance Company plc (“New
Ireland”) pension policies, a range of investment funds as set out in Appendix 1 of this
Statement, which will be suitable for the funding of retirement benefits for the member
of the Scheme. The range of funds offered will take account of different attitudes to
risk a member may have and the types of retirement benefits that may be available to
a member.

e To provide appropriate information regarding funds so that the member may make an
informed choice if they wish to.

e For a member who does not wish to make an investment choice, to select a default
investment strategy that is expected to be suitable for a typical member.
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To ensure that the Scheme offers a member some funds, as investment options, which
incorporate ESG considerations into investment design and / or shareholder
engagement practices.

To deliver a high standard of investment management with suitable diversification in a
cost effective manner.

To ensure the range of investment funds offered comply with the Regulations. In
particular, the underlying assets of the funds held in respect of a member should be
suitably diversified and invested predominantly in regulated markets.

Notwithstanding the above, a member must understand that the Trustee does not accept
responsibility for the consequences of member’s investment decisions. A member has a
responsibility to read and understand the documentation available to them so that their
investment choices adequately reflect their objectives and their own attitude to risk.

Risk Measurement Methods and Risk Management Processes

As the Scheme is a defined contribution scheme, the investment risks are borne by the
member. The following risk management processes are in place to manage all those
investment risks generally:

The Trustee has chosen a default Investment strategy which is suitably diversified and
invested predominantly in regulated markets. The Trustee makes a range of
investment funds available for a member to choose from, if they wish to do so,
recognising that an investor has different attitudes to risk.

A member is expected to make their investment choices taking account of their age,
proximity to retirement, risk tolerance and personal circumstances.

To assist a member in choosing their investments the Trustee has adopted a series of
target date funds to deliver the default investment strategy.

New Ireland provides oversight of the funds. This oversight includes:

- ensuring that the overall level of investment risk is fully consistent with the risk
targets;

- reviewing investment activity and performance; and
- providing oversight of the custodian

The Trustee receives quarterly performance data and an annual investment report
from New lIreland. Through reviewing these, the Trustee is made aware of the
composition and investment performance of the funds in which they invest.
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The main investment risks relating to the Scheme and its member, that the Trustee is currently
aware of, and the corresponding risk management processes which are in place in respect of
those risks, are set out below:

Risk measurement methods

Risk management processes

Lifestyling risk - is the risk that the
member has not adopted the correct
investment strategy as they approach
retirement.

e For a member who will buy an
annuity at retirement, movement
in the value of annuity rates leads
to uncertainty about the amount
of retirement income the member
will receive for a given amount of
retirement savings.

e For a member who will take a
cash lump sum at retirement,
movement in the value of their
fund near retirement leads to
uncertainty about the amount of
lump sum they will receive.

e For a member who will want to
invest in an Approved Retirement
Fund (ARF) and draw cash,
movement in the value of their
fund near retirement leads to
uncertainty about the amount of
lump sum they will invest for
drawdown during retirement.

Managed by offering a range of lifestyle funds to
suit a member who will choose different
retirement benefits. The default investment
strategy, Passive IRIS, is suitably diversified and
has a target at retirement of 25% cash and 75%
in the Prime 3 fund. This is aimed at a member
who will choose a lump sum and an Approved
Retirement Fund (ARF). An annuity option and
cash option are also available.

A cohort of legacy members are invested in an
actively managed default investment strategy
called the IRIS Retirement Fund. Details of the
IRIS Retirement Fund and the Passive IRIS
Fund are set out in Appendix 1.

To assist a member in choosing their
investments the Trustee has adopted a series of
target date funds to deliver the default
investment strategy.

Counterparty risk — is the risk that a
“counterparty” may default or fail to meet
its obligations.

Managed by a rigorous selection process for a
variety of investment services, regular
monitoring of the funds, regular reports of the
funds’ underlying holdings and the investment
managers approach to managing risk. New
Ireland provides oversight of the custodian.

Inflation risk — is the risk that the cash
flows from investments won't be worth as
much in the future because of changes
in purchasing power due to inflation.

Managed by offering a member a range of
investment funds that will be invested in a
diversified range of assets that are likely to grow
in real terms. Equities typically out-perform
inflation over the long term. However, over
shorter periods equities can be quite volatile and
therefore can impact the short term investment
returns of the member’s selected fund(s). Cash
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and fixed interest offer lower market risk,
however their inflation risk is higher.

Liquidity risk — is the risk that assets held
within funds cannot be converted to cash
without a loss of capital.

Managed by investing in liquid assets that can
be quickly realised as required, as far as is
practicable.

The majority of members cannot invest directly
in property. Several funds within the Navigator
Master Trust invest in a diversified mix of asset
classes including property. Liquidity risk is
managed in these funds by also investing in
liquid assets that can be quickly realised as
required, as far as is practicable.

For schemes that can invest directly into
property GIT carries regular monitoring to
ensure the members are invested predominantly
in regulated markets.

Market risk — is the risk of a member
experiencing losses due to factors that
affect the overall performance of the
financial markets.

Managed by primarily investing in a diversified
range of assets.

Performance risk — is the risk of the
frequency and severity of any relative
underperformance of the elected funds
and the investment manager(s)
compared to similar funds and other
investment manager(s).

Managed by selecting a passively managed
fund as the default investment strategy. In
addition, New Ireland provides oversight of the
funds. This oversight includes reviewing
investment activity and performance and
providing oversight of the custodian.

The Trustee receives quarterly investment
reports from New Ireland. Through reviewing
these, the Trustee is made aware of the
performance of funds and any deviation from
their performance objectives.

Regulatory risk — is the risk that the
investments held by the Scheme may
not comply with the Regulations.

Managed by monitoring regulatory
developments and compliance of investment
funds with Regulations.

Specific risk — is the risk of excessive
reliance on any particular asset, issuer or
group of undertakings.

Managed by investing in a diversified range of
assets.

Suitability risk — is the risk that a member
invests in funds which are not suitable for
their particular circumstances. A

Managed by choosing as the default investment
strategy a lifestyle target date strategy. It
automatically de-risks as a member approaches
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member’s investment choice needs to
take account of their age, proximity to
retirement, risk tolerance and personal
financial situation.

retirement. Suitability risk is further managed by
the range of information made available to a
member. A copy of the Trustee Annual Report
(including the Investment Report) will be
available to the member and, in addition, the
member will be provided with an annual Member
Pension Benefit Statement. Through reviewing
this documentation, a member will be able to
access information on the composition and
investment performance of the funds in which
they invest. A member can avail of additional
information on the features and performance of
the investment funds available to them on-line
through the New Ireland website or by reading
their pension scheme booklet. A member has
access to an advisor who may provide
information to the member to support their
investment decision.

Valuation risk - is the risk that an asset
held within funds is overvalued and is
worth less than expected when it
matures or is sold.

Managed by primarily investing in liquid, quoted
assets.

ESG risk — environmental, social and
governance characteristics could impact
the ability of the Scheme to meet its long-
term investment objectives

Managed by New Ireland on behalf of the
Trustee. For those funds available as investment
options under the Scheme which have an ESG
investment focus, New Ireland implement their
policies on responsible investment and
shareholder engagement. The New Ireland
Responsible Investment Policy and
Engagement Policy sets out how ESG
considerations and sustainability risks are
incorporated into certain of its investment funds
and how it interacts with the managers of the
investment vehicles in which they invest. New
Ireland has a dedicated page on its website
which sets out its commitment to sustainable
finance and provides all relevant polices and
documentation.

https://www.newireland.ie/sustainableinvesting/

Member decision making risk —is the risk
that the member is overwhelmed by the
number or complexity of investment
choices (complexity risk), or that the
member does not get enough clear

Managed by providing appropriate information to
a member on the range of investment options
offered to them, so that a member is in a position
to make an informed decision on their choice of
investment option(s).
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information to make an informed choice | A member can access additional information on
(inadequate information risk). the features and performance of the investment
funds as set out in the Fund Factsheets available
to them on-line through the New Ireland website,
or by reading their pension scheme booklet.

A copy of the Trustee Annual Report (including
the Investment Report) is available to the
member and, in addition, a member is provided
with an annual Member Pension Benefit
Statement. Through reviewing this
documentation, a member may access
information on the composition and investment
performance of the funds in which they invest.

Strategic Asset Allocation

We recognise that many members avail of the default investment strategy and we therefore
carefully consider which fund will meet the investment needs of most investors and manage
risks. We have nominated Passive IRIS as the default investment strategy, to be used where
a member has not indicated any other fund choice. This strategy is intended to be suitable for
a member who, on reaching retirement age, will opt to use their fund to provide a retirement
lump sum and who will invest the balance of their fund in an Approved Retirement Fund (ARF).
The strategy is designed to match changing investment needs by automatically selecting an
appropriate level of risk depending on a member’s retirement year - a higher level of risk when
they are far from retirement and want their fund to grow, and a lower level of risk as they near
retirement and want to safeguard their fund against strong short term market fluctuations.

A cohort of legacy members are invested in an actively managed default investment strategy
called the IRIS Retirement Fund. The Trustee is currently engaging with the Founder regarding
options to address this.

A range of funds is offered to a member who do not wish to invest in the default investment
strategy. The range of funds selected aims to meet different investment needs, preferences,
or attitudes to risk by investors.

We believe that this strategic asset allocation is consistent with the objectives set out above.
The strategic asset allocation is intended to provide a suitable investment strategy to meet the
needs of a member for the purposes of making savings for retirement. The actual outcome of
the investment strategy will depend on the performance of the assets held over the full period
to retirement. A summary description of each fund is shown in the appendices below.

ESG Factors

The Trustee recognises that ESG factors could influence the ability of the Scheme to meet its
long-term investment objectives and therefore should be considered as part of the Scheme’s
investment process. Some components of Passive IRIS, for example Prime 3, incorporate
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ESG considerations by applying ESG focused screening on some of the passive equity and
corporate bond investments.

The Trustee requires that New Ireland:

» Monitors its appointed investment managers on relevant matters including, but not
limited to, investment strategy, investment performance, and responsible investing in
line with its Responsible Investment Policy.

» Engages with its investment managers in line with its Engagement Policy

The Trustee also notes that good stewardship can create and preserve value for companies
and markets as a whole and recognises that long-term sustainability issues, for example
climate change, present risks and opportunities that increasingly may require explicit
consideration. The Trustee therefore considers the following, alongside other factors, when
selecting or reviewing the Scheme’s investments:

» Given the Scheme membership profile, the Trustee has a long-term time horizon over
which it considers the financial materiality of ESG factors.

+ The Trustee has appointed New Ireland as its Investment Manager. New Ireland’s
Responsible Investment Policy describes how it incorporates ESG considerations and
sustainability risks into its investment management processes and how its appointed
investment managers interact with the companies in which they invest.

» The Trustee does not monitor or engage directly with appointed investment managers
and cannot directly influence the environmental, social and governance policies of
companies in which the New Ireland pension policy invests. The Trustee has
processes in place to ensure New Ireland adheres to its Responsible Investment Policy
and its Engagement policy when evaluating ESG factors, including climate change
considerations.

« The Trustee does not invest directly in equities on behalf of the Scheme. The Scheme
is exposed to equities via the New Ireland pension policy issued to the Trustee.
Consequently, the Trustee accepts that the day-to-day application of voting rights will
be carried out by the appointed investment managers selected by New Ireland.

» As part of the ongoing review process the Trustee will monitor the ESG credentials of
the Scheme’s investment funds available under the New Ireland policy and, from time
to time, may ask New Ireland to attend meetings or to provide reporting on ESG factors,
including ESG integration progress, stewardship monitoring results and climate-related
metrics for underlying equity holdings.

A number of the multi-asset funds incorporate ESG considerations by applying an ESG focus
on some of the passive equity and corporate bond investments, together with active voting
and engagement via New lIreland’s appointed investment managers. Information on these
funds can be on the New Ireland Fund Centre: www.newireland.ie/sustainableinvesting

The Trustee acknowledges that not all funds available in the Scheme have ESG factors
integrated into the fund and that for certain asset classes, for example cash or government
bonds, it may prove difficult to do so.
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Sustainable Finance Disclosure Regulations (SFDR)

As appointed investment manager to the Scheme, New Ireland will publish a Principal Adverse
Impact statement (PAI) annually. The PAI is required under SFDR and sets out how New
Ireland considers the principal adverse impacts of its investment decisions on sustainability
factors. Sustainability factors mean environmental, social and employee matters, respect for
human rights, anti-corruption and anti-bribery matters. The PAI will be available at
https://www.newireland.ie/sustainableinvesting/.

Shareholders’ Rights Regulations 2020

With respect to the European Union (Shareholders’ Rights) Regulations 2020, the Trustee has
not developed a standalone engagement policy. The New Ireland pension policy issued to
the Trustee may be exposed to equities of companies which are listed on EU regulated
markets. However, in each case the Trustee has no direct voting rights or other means of
engagement with those companies.

New Ireland engages with its appointed investment managers, to ensure that they are
adhering to their Responsible Investing and Engagement policies. New Ireland actively
monitors those investment managers it selects to manage its customer and shareholder
assets.

The investment horizon of the Scheme’s equity exposure is medium to long term in nature and
the Trustee envisages that the engagement activity of New Ireland and its appointed
investment managers is intended to be used to drive improved performance over those
periods.

Signed on behalf of the Trustee by:
%701’ {6/ ;((’//H?d/ﬂ/
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Appendix 1 — Funds

asset classes globally. This can
include equities, bonds, high
yield & emerging market debt,
alternative assets, property &
cash).

EURIBOR) +4% p.a.

term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 4% per
annum, gross of charges, over a

Fund Name/Strategy Name Description Risk Rating Benchmark Return Objective Investment Risk
Alternative Energy Fund This fund provides exposure to 6 MSCI World The fund aims to provide long The fund targets a volatility of
a diversified range of term capital growth. The fund less than 25%
companies within the aims to generate a return
alternative energy sector, comparable to the benchmark
including biomass, utilities, over a 3 to 5 year period. This is
wind energy, solar and fuel. before charges are deducted
ESG: This fund is classified as a and is not guaranteed.
Light Green or Article 8 fund
under the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.
Asia Pacific Equity Fund This fund provides exposure to 6 MSCI AC Asia Pacific The fund aims to provide long The fund targets a volatility of
equities of issuers based in the term capital growth. The fund less than 25%
Asia Pacific region and which aims to generate a return
the investment manager comparable to the benchmark
believes are undervalued. over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.
BNYM Absolute Return Bond This fund aims to provide a 3 Cash (measured by 3 Month The fund aims to generate long | The fund targets a volatility of
positive return in all market EURIBOR) +3% p.a. term capital growth reflective less than 5%
conditions by investing in bonds of the fund's risk profile. The
& bond-related instruments fund’s rate of return objective
worldwide. The fund can invest is a cash return plus 3% per
in bonds & similar debt annum, gross of charges, over a
investments issued by rolling 5 year period. This is not
governments, companies & guaranteed.
other public entities.
BNYM Broad Opportunities This fund invests in multiple 4 Cash (measured by 3 Month The fund aims to generate long | The fund targets a volatility of

less than 10%
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rolling 5 year period. This is not
guaranteed.

BNYM Global Real Return Fund

This fund provides exposure to
multiple asset classes
worldwide, including equities,
bonds and cash. The fund may
also gain exposure to
currencies, commodities and
property through exchange
listed investments. The fund
may invest in derivatives to
generate returns and reduce
costs or risk.

Cash (1 Month EURIBOR) +
4.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 4% per
annum, gross of charges, over a
rolling 5 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

Cash Fund

This fund invests in the SSGA
EUR Liquidity Fund, deposits,
money-market instruments,
short dated government bonds
and other cash-like
instruments.

Euro Short Term Rate

The fund aims to generate a
return in line with short-term
deposit rates before charges
are deducted. The fund aims to
track the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 0.5%

IQEQ High Yield Equity

This fund invests in a basket of
50-70 high yielding global
equities. The fund aims to
provide long term capital
growth. This fund is classified as
an Article 8 Fund. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosures Regulation. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

MSCI World

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund aims
to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Classified as Confidential (Red)




term capital growth by
investing primarily in shares of
medium-sized companies which
are listed or traded on major
world stock exchanges. ESG:
This fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosures Regulation. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

IQEQ Defensive High Yield This fund aims to provide MSCI World The fund aims to provide long The fund targets a volatility of
Fund equity market type returns with term capital growth and to less than 15%

reduced levels of volatility over manage risk consistent with the

the longer term. ESG: This fund fund's risk level. The fund aims

is classified as a Light Green or to generate a return

Article 8 fund under the comparable to the benchmark

Sustainable Finance Disclosures over a 3 to 5 year period. This is

Regulation. Article 8 funds or before charges are deducted

Light Green Funds are defined and is not guaranteed.

as funds which promote

environmental or social

characteristics (although not

exclusively) and which invest in

companies that follow good

governance practices.
Discovery This fund aims to achieve long MSCI SMID The fund aims to provide long The fund targets a volatility of

less than 25%

Elements Fund

This fund invests in multiple
asset classes globally. The
assets may include equities,
bonds (government and
corporate), alternatives (e.g.
commodities, high yield and
emerging markets bonds,
infrastructure), property and
cash.

Cash (1 Month EURIBOR) +
2.5% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 2.5% per
annum, gross of charges, over a
rolling 5 year period. The
investment manager has
chosen a portfolio of assets
that reflect this objective,
which is not guaranteed.

The fund targets a volatility of
less than 5%

Classified as Confidential (Red)




Ethical Managed Fund

This fund invests in different
asset classes and in different
geographic regions. Assets may
include equities, bonds
(government and corporate),
property and cash. The equity
selection process excludes
equities which are considered
unethical. All equities held
comply with the ethical criteria
as set down by State Street
Global Advisors Ethical
Investment Review Committee.
ESG: This fund is classified as a
Light Green or Article 8 fund
under the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%

Ethical Equity Fund

This fund invests primarily in
equities. The equity selection
process excludes equities which
are considered unethical. All
equities held comply with the
ethical criteria as set down by
State Street Global Advisors
Ethical Investment Review
Committee. The fund aims to
generate long term capital
growth. This fund is classified as
an Article 8 Fund. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosures Regulation. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which

MSCI World

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund aims
to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%
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invest in companies that follow
good governance practices.

Equity Fund This fund invests in a widely MSCI AC World The fund aims to provide long The fund targets a volatility of
diversified portfolio of global term capital growth. The fund less than 25%
equities. aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.
Euroland Equity Fund This fund invests in a widely MSCI EMU The fund aims to provide long The fund targets a volatility of
diversified portfolio of term capital growth. The fund less than 25%
eurozone equities. aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.
European Equity Fund The European Equity fund will MSCI Europe The fund aims to provide long The fund targets a volatility of

invest, either directly or
through one or more collective
investment funds, in a selection
of stocks from Europe. The fund
will typically invest in between
30-40 stocks.

term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

less than 25%

Eurozone Equity Indexed Fund

The fund invests provides
exposure to the performance of
equities from developed
Eurozone countries, with
screening criteria applied.
Equity exposure is diversified
across industry sectors &
stocks.

MSCI EMU ex UNGC & CW
Index

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Evergreen Fund

This fund invests in different
asset classes from anywhere in
the world. Assets may include
equities, bonds (government
and corporate), property and
cash.

Cash (Euro Short Term Rate
“ESTR”) + 3.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 3.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%
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Exempt Investment for Growth

This fund invests in a diversified
mix of asset classes including
equities, bonds and property
across multiple geographical
regions.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%

Exempt Investment for
Opportunity

This fund invests in a diversified
mix of asset classes including
equities, bonds and property
across multiple geographical
regions.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 25%

Gilt Fund

This fund invest in a range of
Euro denominated government
and corporate bonds.

Bloomberg Barclays Euro EMU
Treasury AAA - A (All
Maturities)

This fund aims to generate
medium to long term capital
growth reflective of the fund's
risk profile. The fund aims to
generate a return comparable
to the benchmark overa3to5
year period. This is before
charges are deducted and is not
guaranteed.

The fund targets a volatility of
less than 10%

Global Emerging Markets Fund

This fund invests in the State
Street Global Emerging Markets
Index Equity Fund (the SSGA
fund). The SSGA fund aims to
track as closely as reasonably
possible the performance of the
MSCI Emerging Markets Index.

MSCI Emerging Markets

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Goodbody Dividend Income 3
Fund

This fund provides exposure to
high quality dividend paying
stocks, bonds (government and
corporate), Exchange Traded
Funds (ETFs), Real Estate
Investment Trusts (REITs), and
cash. The fund also buys equity
put protection which aims to
reduce volatility and smooth
the journey for investors. ESG:
This fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are

Cash (Euro Short Term Rate
“ESTR”) + 2.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 2.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 5%
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defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Fund

Goodbody Dividend Income 4

This fund provides exposure to
high quality dividend paying
stocks, bonds (government and
corporate), Exchange Traded
Funds (ETFs), Real Estate
Investment Trusts (REITs), and
cash. The fund also buys equity
put protection which aims to
reduce volatility and smooth
the journey for investors. ESG:
This fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 3.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 3.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

Goodbody Dividend Income 6

This fund provides exposure to
a concentrated portfolio of 35-
45 global, dividend paying
equities. ESG: This fund is
classified as a Light Green or
Article 8 fund under the
Sustainable Finance Disclosure
Regulations. Article 8 funds or
Light Green Funds are defined
as funds which promote
environmental or social
characteristics (although not
exclusively) and which invest in
companies that follow good
governance practices.

MSCI World

The fund aims to provide long
term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%
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term capital growth through
exposure to equities that can
provide a high, yet sustainable,
flow of dividend income for the
fund.

term capital growth and to
manage risk consistent with the
fund's risk level. The fund aims
to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

Goodbody Global Leaders This fund provides exposure to MSCI World The fund aims to provide long The fund targets a volatility of
a concentrated portfolio of 35- term capital growth. The fund less than 25%
45 global companies that aims to generate a return
dominate their industries. ESG: comparable to the benchmark
This fund is classified as a Light over a 3 to 5 year period. This is
Green or Article 8 fund under before charges are deducted
the Sustainable Finance and is not guaranteed.

Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Goodbody Smaller Companies This fund provides exposure to MSCI SMID The fund aims to provide long The fund targets a volatility of
a concentrated portfolio of 35- term capital growth. The fund less than 25%
45 small to medium sized aims to generate a return
growing companies. ESG: This comparable to the benchmark
fund is classified as a Light over a 3 to 5 year period. This is
Green or Article 8 fund under before charges are deducted
the Sustainable Finance and is not guaranteed.

Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.
High Yield Equity Fund The fund aims to generate long- MSCI World The fund aims to provide long The fund targets a volatility of

less than 25%

iFunds 3

The fund provides exposure to
a range of asset classes
managed by a range of global
fund managers. The fund aims
to provide long term capital
growth and to manage risk

Cash (Euro Short Term Rate
“ESTR”) + 1.5% per annum

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund’s rate
of return objective is a cash
return plus 1.5% per annum,

The fund targets a volatility of
less than 5%
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consistent with the fund's risk
level.

gross of charges, over a rolling
7 year period. This is not
guaranteed.

iFunds 3 Alpha

The fund provides exposure to
a wide range of asset classes
managed by a range of global
fund managers. The fund aims
to provide long term capital
growth and to manage risk at
the upper end of the fund's risk
level.

Cash (Euro Short Term Rate
“ESTR”) + 2.0% per annum

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund’s rate
of return objective is a cash
return plus 2.0% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 5%

iFunds 4

The fund provides exposure to
a range of asset classes
managed by a range of global
fund managers. The fund aims
to provide long term capital
growth and to manage risk
consistent with the fund's risk
level.

Cash (Euro Short Term Rate
“ESTR”) + 2.5% per annum

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund’s rate
of return objective is a cash
return plus 2.5% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

iFunds 4 Alpha

The fund provides exposure to
a wide range of asset classes
managed by a range of global
fund managers. The fund aims
to provide long term capital
growth and to manage risk at
the upper end of the fund's risk
level.

Cash (Euro Short Term Rate
“ESTR") + 2.5% per annum

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund’s rate
of return objective is a cash
return plus 2.5% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

iFunds 5

The fund provides exposure to
a range of asset classes
managed by a range of global
fund managers. The fund aims
to provide long term capital
growth and to manage risk
consistent with the fund's risk
level.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund’s rate
of return objective is a cash
return plus 3.5% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%

Classified as Confidential (Red)




iFunds Equities

The fund invests in other funds
managed by a range of fund
managers that provide
exposure to global equities.

MSCI All Country World

The fund aims to provide long
term capital growth and to
manage risk consistent with the
fund's risk level. The fund aims
to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Income & Growth Fund

This fund provides exposure to
income generating assets in
different global geographic
regions. Assets may include
equities, bonds (government
and corporate), property and
cash. Income earned is
reinvested in the fund.

Cash (Euro Short Term Rate
“ESTR”) + 2.5% per annum

The fund aims to provide
modest long term capital
growth. The fund’s rate of
return objective is a cash return
plus 2.5% per annum, gross of
charges, over a rolling 7 year
period. This is not guaranteed.

The fund targets a volatility of
less than 10%

Innovator Fund

This fund provides equity
exposure across a range of
alternative investment sectors
including alternative energy,
water, commodities, emerging
markets and climate change.
ESG: This fund is classified as a
Light Green or Article 8 fund
under the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 4.0% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 4.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 25%

Indexed All Equity Fund®

This fund provides exposure to
the performance of global
equities, diversified across
industry sectors and stocks.

FTSE Developed Eurozone Index
and the FTSE Developed ex
Eurozone Index

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%
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Index Euro Long Bond Fund This fund provides exposure to 4 Bloomberg Global Treasury The fund aims to approximately | The fund targets a volatility of
Eurozone Government long- (40% FR / 40% DE / 20% NL) & match the cost of buying a less than 10%
dated bonds. ICE BofA 10+ Year AAA-AA Euro | pension annuity by tracking the
Government Index performance of the benchmark
as closely as reasonably
possible. This is before charges
are deducted and is not
guaranteed.
Indexed Euro Corporate Bond The fund provides exposure to 3 Bloomberg Barclays Euro The fund aims to provide The fund targets a volatility of
Fund the performance of European Aggregate Corporate modest long term capital less than 5%
Corporate Bonds. ESG: This growth by tracking the
fund is classified as a Light performance of the benchmark
Green or Article 8 fund under as closely as reasonably
the Sustainable Finance possible. This is before charges
Disclosure Regulations. Article 8 are deducted and is not
funds or Light Green Funds are guaranteed.
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.
KBI Pension Managed Fund This fund invests in a balanced 5 Cash (Euro Short Term Rate The fund aims to provide long The fund targets a volatility of
mix of assets globally. “ESTR”) + 3.5% per annum term capital growth. The fund’s | less than 15%
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.
International Equity Fund This fund invests in a widely 6 MSCI AC World The fund aims to provide long The fund targets a volatility of

diversified portfolio of global
equities (excluding Ireland).

term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

less than 25%

IRIS Retirement Fund

IRIS is a lifestyle investment
strategy aimed primarily at
individuals who at retirement
intend to take a retirement
lump sum and invest in an
Approved Retirement Fund
with the balance of the fund. To
achieve this, there is a gradual
switch from a higher risk

IRIS is a lifestyle strategy and so
is not risk rated

15 years or more to retirement:
Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum10
years to retirement: Cash (Euro
Short Term Rate “ESTR”) + 2.5%
per annum

The aim of IRIS is to grow and
safeguard a pension investor's
retirement savings based on
their expected year of
retirement. The fund’s rate of
return objective depends on
the pension investor’s number
of years to retirement:15 years
or more to retirement: a cash

The strategy targets a volatility
of less than 15%
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investment strategy to a low to
medium risk investment
strategy in the period running
up to retirement. Additional
IRIS options aimed at
individuals who want to
purchase an annuity or take a
cash lump sum at retirement
are also available. IRIS has a mix
of passive and active
investment styles.

5 years to retirement: Cash
(Euro Short Term Rate “ESTR”)
+2.0% per annum

return plus 3.5% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.10 years to
retirement: a cash return plus
2.5% per annum, gross of
charges, over a rolling 7 year
period. This is not guaranteed.5
years to retirement: a cash
return plus 2.0% per annum,
gross of charges, over a rolling
7 year period. This is not
guaranteed.

Passive IRIS

Passive IRIS is a lifestyle
investment strategy aimed
primarily at individuals who at
retirement intend to take a
retirement lump sum and
invest in an Approved
Retirement Fund with the
balance of the fund. To achieve
this, there is a gradual switch
from a higher risk investment
strategy to a low to medium
risk investment strategy in the
period running up to
retirement. Additional Passive
IRIS options aimed at
individuals who want to
purchase an annuity or take a
cash lump sum at retirement
are also available. Passive IRIS
has a passive investment style.

Passive IRIS is a lifestyle
strategy and so is not risk rated

10 years or more to retirement:

MSCI World ESG Universal ex
Select Securities 30% Hedged
Euro 64%, Bloomberg Barclays
Euro Aggregate Corporate 9%,
FTSE Global Core Infrastructure
50/50 Climate Transition 7%,
MSCI Emerging Markets ex
UNGC and CW 6%, J.P. Morgan
ESG Government Bond Index -
Emerging Markets Global
Diversified 5%, Property Fund
benchmark 5%, J.P. Morgan
ESG Global High Yield BB-B
Rated Liquid Corporate Index
4%.

5 years to retirement: MSCI
World ESG Universal ex Select
Securities 30% Hedged Euro
32%, Bloomberg Barclays Euro
Aggregate Corporate 22%, FTSE
Global Core Infrastructure
50/50 Climate Transition 5%,
MSCI Emerging Markets ex
UNGC and CW 3%, J.P. Morgan
ESG Government Bond Index -
Emerging Markets Global
Diversified 3%, Property Fund
benchmark 5%, J.P. Morgan
ESG Global High Yield BB-B

The aim of Passive IRIS funds is
to grow and safeguard a
pension investor's retirement
savings based on their expected
year of retirement. It aims to
track the performance of the
relevant benchmark (depending
on the pension investor’s
number of years to retirement)
as closely as reasonably
possible. This is before charges
are deducted and is not
guaranteed.

The fund targets a volatility of
less than 15%
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Rated Liquid Corporate Index
4%, PRIME Benchmark 25%.)

Pension Managed Fund

This fund invests in a diversified
mix of asset classes including
equities, bonds and property
across multiple geographical
regions.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%

Pension Passive Multi-Asset

This predominantly passively

Cash (Euro Short Term Rate

The fund aims to provide long

The fund targets a volatility of

range of passive funds and has
some exposure to an actively
managed property fund. The
fund has exposure to
Developed Market, Emerging
Market and multi-factor ESG
equities, property, euro
government bonds, ESG
corporate and investment
grade bonds and cash. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

“ESTR”) + 2.0% per annum

term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 2.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

Fund managed fund provides “ESTR”) + 3.0% per annum term capital growth. The fund’s | less than 15%
exposure to a range of asset rate of return objective is a
classes including equities, cash return plus 3.0% per
bonds, alternatives and cash. annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.
PRIME 3 This fund primarily invests in a Cash (Euro Short Term Rate The fund aims to provide long The fund targets a volatility of

less than 5%
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PRIME 4

This fund primarily invests in a
range of passive funds and has
some exposure to an actively
managed property fund. The
fund has exposure to
Developed Market, Emerging
Market & multi-factor ESG
equities, global small-cap
equities, property, euro
government bonds, ESG
corporate & investment grade
bonds and cash. ESG: This fund
is classified as a Light Green or
Article 8 fund under the
Sustainable Finance Disclosure
Regulations. Article 8 funds or
Light Green Funds are defined
as funds which promote
environmental or social
characteristics (although not
exclusively) and which invest in
companies that follow good
governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

PRIME 5

This fund primarily invests in a
range of passive funds and has
some exposure to an actively
managed property fund. The
fund has exposure to
Developed Market, Emerging
Market and multi-factor ESG
equities, global small-cap
equities, property, and cash.
ESG: This fund is classified as a
Light Green or Article 8 fund
under the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 4.5% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 4.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%
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PRIME Equities

This fund invests in a range of
global passive equity funds. The
fund has exposure to
Developed Market, Emerging
Market and multi-factor ESG
equities, global small-cap
equities and cash. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

MSCI All Country World

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Property Fund

This fund invests in a range of
commercial properties (office,
industrial, retail & other)
located in Ireland, the United
Kingdom & mainland Europe.
The fund may also invest in
indirect property, such as third
party property funds & Real
Estate Investment Trusts
(REITS).

Cash (Euro Short Term Rate
“ESTR”) + 3.5% per annum

The fund aims to provide long
term capital growth. The fund’s
rate of return objective is a
cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 25%

PruFund Cautious

New Ireland’s PruFund Cautious
invests in the M&G (Lux)
Future+ Cautious (Euro) Fund
S2 (Feeder Fund). It is a multi-
asset fund. By using a
smoothing process, the Feeder
Fund tries to avoid peaks and
troughs in investment
performance. The smoothing
process helps achieve more
stable returns than investing
directly in stock markets. ESG:
This fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are

Cash (Euro Short Term Rate
“ESTR”) + 1.5% per annum

The fund aims to provide long
term capital growth reflective
of the fund’s risk profile. The
fund’s rate of return objective
is a cash return plus 1.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 5%
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defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

PruFund Growth

New Ireland’s PruFund Growth
invests in the M&G (Lux)
Future+ Growth (Euro) Fund S2
(Feeder Fund). It is a multi-
asset fund. By using a
smoothing process, the Feeder
Fund tries to avoid peaks and
troughs in investment
performance. The smoothing
process helps achieve more
stable returns than investing
directly in stock markets. ESG:
This fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

Cash (Euro Short Term Rate
“ESTR”) + 3.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund’s risk profile. The
fund’s rate of return objective
is a cash return plus 3% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

Merrion Absolute Return Fund

The fund invests in multiple
asset classes globally. The
assets may include equities,
commodities, bonds, currencies
and cash. The Merrion fund
may also invest in financial
derivative instruments

Cash (measured by 3 Month
EURIBOR) +5% p.a.

The fund aims to generate long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 5% per
annum, gross of charges, over a
rolling 3 year period. This is not
guaranteed.

The fund targets a volatility of
less than 10%

North American Fund

This fund invests in a widely
diversified portfolio of US
equities.

MSCI USA

The fund aims to provide long
term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before changes are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%
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North American Equity Indexed
Fund

The fund invests provides
exposure to the performance of
US equities, with
screening/exclusion criteria
applied. Equity exposure is
diversified. ESG: This fund is
classified as a Light Green or
Article 8 fund under the
Sustainable Finance Disclosures
Regulation. Article 8 funds or
Light Green Funds are defined
as funds which promote
environmental or social
characteristics (although not
exclusively) and which invest in
companies that follow good
governance practices.

MSCI USA ex UNGC & CW Index

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Sentinel Il Fund

The fund aims to provide
exposure to a diverse range of
asset classes with the added
benefit of 85% protection of
the fund value (before fees and
charges are deducted). The
return and protection is
provided by Bank of Ireland.
The 85% protection comes at a
cost, which will reduce any
return.

Cash (Euro Short Term Rate
“ESTR”) + 2.0% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 2.0% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 7%

Spotlight

This fund typically provides
exposure to a concentrated
portfolio of approximately 30 to
40 equities globally.

MSCI World

The fund aims to provide long
term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Technology Indexed Fund

This fund provides exposure to
the performance of US
Information Technology
equities in the S&P 500 Index
EUR. Small amounts of cash can
be held by the fund.

MSCI US IMI/INFORMATION
TECH 25-50

The fund aims to provide long
term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%
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Trilogy Il Fund

This fund provides exposure to
three distinct asset classes -
high yield equities, corporate
bonds and property

Cash +3.5% per annum

The fund aims to provide long
term capital growth reflective
of the fund's risk profile. The
fund’s rate of return objective
is a cash return plus 3.5% per
annum, gross of charges, over a
rolling 7 year period. This is not
guaranteed.

The fund targets a volatility of
less than 15%

a range of water infrastructure,
water technology and utility
water companies. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

term capital growth. The fund
aims to generate a return
comparable to the benchmark
over a 3 to 5 year period. This is
before charges are deducted
and is not guaranteed.

UK Equity Indexed Fund This fund provides exposure to MSCI UK The fund aims to provide long The fund targets a volatility of
the performance of UK equities, term capital growth by tracking | less than 25%
diversified across industry the performance of the
sectors and stocks. benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.
Water Fund This fund provides exposure to MSCI World The fund aims to provide long The fund targets a volatility of

less than 25%

World Index (Hedged)

The World Index Fund (Hedged)
invests in a passively managed
global equity index fund that
aims to provide investors with
exposure to a diversified basket
of global equities, diversified
across regions, industry sectors
and stocks. ESG: This fund is
classified as a Light Green or
Article 8 fund under the
Sustainable Finance Disclosures
Regulation. Article 8 funds or
Light Green Funds are defined
as funds which promote
environmental or social

MSCI World ex Select Securities
(Euro hedged)

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

Classified as Confidential (Red)




characteristics (although not
exclusively) and which invest in
companies that follow good
governance practices.

World Index (Unhedged)

The World Index Fund
(Unhedged) investsin a
passively managed global
equity index fund that aims to
provide investors with exposure
to a diversified basket of global
equities, diversified across
regions, industry sectors and
stocks. The fund's value can be
affected by changes in currency
exchange rates as it does not
use currency hedging. ESG: This
fund is classified as a Light
Green or Article 8 fund under
the Sustainable Finance
Disclosure Regulations. Article 8
funds or Light Green Funds are
defined as funds which
promote environmental or
social characteristics (although
not exclusively) and which
invest in companies that follow
good governance practices.

MSCI World ex Select Securities

The fund aims to provide long
term capital growth by tracking
the performance of the
benchmark as closely as
reasonably possible. This is
before charges are deducted
and is not guaranteed.

The fund targets a volatility of
less than 25%

¥ The Indexed All Equity Fund has been developed solely by New Ireland Assurance. While the underlying funds in which the Indexed All Equity Fund invests aim to track as
closely as reasonably possible the performance of the FTSE Developed Eurozone Index and the FTSE Developed ex-Eurozone Index respectively, there is no trade
connection with those indices. FTSE® does not sponsor, advise, recommend, endorse or promote the Indexed All Equity Fund and has no liability whatsoever to any person
arising out of their investment in the Indexed All Equity Fund.
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Appendix 2 — Pension Product Matrix Fund Availability

New Ireland Regular . . Bank of Ireland Life Bank of Ireland Life
- New Ireland Single Premium - - - .
Premium One Member Reqular Premium One Single Premium One Group Pension Schemes
One Member Arrangements
Arrangements Member Arrangements Member Arrangements
Fund
Legac Legacy Bank
New Legacy? New Legacy? New Legacy? New Legacy? New quwV o?‘ Irgland
Business? =efacy. Business? =efacy. Business? =efacy. Business! | —44< | Bysiness! o S
Ireland Life
Alternative Energy
Fund v v v v v v v v 4
Asia Pacific Equity
Fund v v v v v v v v
BNYM Absolute
Return Bond v v v
BNYM Broad
Opportunities v
BNYM Global Real
Return Fund v v v v v v v 4 4 4 4
Cash Fund v v v v v v v v % % %
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IQEQ Defensive

High Yield Fund v v v
IQEQ High Yield
Fund v v v
Discovery Y v \4 4 4
Elements Fund v v v v
Ethical Managed
Fund v 4
Ethical Equity Fund v
Equity Fund v 4 4
Euroland Equity
Fund v v v v v
European Equity
Fund v v v
Eurozone Equity
Indexed Fund v v
Exempt Investment
for Growth v
Exempt Investment
for Opportunity v
Evergreen Fund v v v v v v v v v 4
Gilt Fund v 4 Y 4 Y Y Y 14 14 14
Global Emerging
Markets Fund v v Y v v Y 14 4 v
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Goodbody Dividend

Income 3 Fund v v 4 v v
Goodbody Dividend
Income 4 Fund v v v v 14
Goodbody Dividend
Income 6 v v 4 v v
Goodbody Global
Leaders v v v v v
Goodbody Smaller
Companies v v 4
High Yield Equity
Fund v v 14 Y
iFunds 3 v v 4 v 4 Y Y v v v v
iFunds 3 Alpha v v v v Y \4 Y 14
iFunds 4 v v v v v v v v v v v
iFunds 4 Alpha v v v v v v A4 v
iFunds 5 v v 4 v 4 Y Y v v v v
iFunds Equities v v v v Y \4 Y 4 14 v v
Income & Growth
Fund v v v v v
Indexed All Equity
Fund v v v
Index Euro Long
Bond Fund v v L4 v L4 L4 L4 v v
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Indexed Euro
Corporate Bond

Fund v Y \4 Y v
Innovator Fund v v v v v
International Equity
Fund v v v v v v v v v v
IRIS Retirement
Fund Y Y Y Y Y Y Y Y Y Y Y
KBI Pension
Managed Fund v v 4 4 14
Merrion Absolute
Return Fund v
North American
Fund v v v v
North American
Equity Indexed Fund 4 v v v
Passive IRIS v v 4 v 4 4 4 v v v v
Pension Managed
Fund v v v v v v v v v v
Pension Passive
Multi-Asset Fund v v v v v v v v v v
PRIME 3 v v v v v v v v v
PRIME 4 v v 4 4 4 v v v 4
PRIME 5 v v v v v v v v v
PRIME Equities v v v v v v v v 14 v
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Property Fund v v v v v v
PruFund Cautious v v 4 4
PruFund Growth v v \4 4
Sentinel Il Fund v v 4 4
Spotlight 4 4 Y Y Y Y Y 4 4
Technology Indexed
Fund v v v v v v v v v v
Trilogy Il Fund v v v
UK Equity Indexed
Fund v v v
Water Fund Y 4 4 4 4 4 4 14 14
World Index
(Hedged) v v v
World Index
(Unhedged) 4 4 4 4 4 4 4 14

1 — New Business means a new pension arrangement established after the effective date of this Statement.
2— Legacy means a pension arrangement in existence on the effective date of this Statement.
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NOTES:

New Ireland’s Risk Rating
New Ireland has devised a seven point rating scale varying from (1) very low risk to (7) very high risk. The fund characteristics in each of the 7 categories are set out on the
New Ireland website. As an investor moves from 1 to 7, the potential for better returns increases but so too does the risk of them losing their money.

To determine the appropriate risk category, New Ireland takes various factors into account which include:

e Past performance

e Expected return

o Keyrisks

e European (ESMA) risk ratings

Volatility

Volatility is a measure of how the fund prices have varied over time (typically over a 5 year period). Where prices have not varied to a great extent over the period the fund has
low volatility. Highly volatile funds experience lots of price changes, both up and down, over time. For example, equity market volatility over the last 20 years is approximately
17% while global bond volatility is closer to 3%.

Benchmarks

The funds’ performance may be monitored by New Ireland with reference to a number of different benchmarks. The benchmark outlined for each fund above may be a primary
or secondary benchmark which New Ireland utilises for that purpose.
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DISCLAIMERS:

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not approve or endorse this material or guarantee the accuracy
or completeness of any information herein, nor does Bloomberg make any warranty, express or implied, as to the results to be obtained therefrom, and, to the
maximum extent allowed by law, Bloomberg shall not have any liability or responsibility for injury or damages arising in connection therewith. There is no trade
connection between New Ireland and any Bloomberg Index referred to above. BLOOMBERG® does not sponsor, advise, recommend, endorse or promote the New Ireland
funds referred to herein and has no liability whatsoever to any person arising out of their investment in those funds.

Source: Morgan Stanley Capital International (“MSCI”). Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes
any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim
all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in
no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including loss profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data
is permitted without MSCI’s express written consent.

The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by the investment manager. The MSCI data is for internal use only and may not be
redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling,
computing or creating the MSCI data (the “MSCI Parties”) makes any express or implied warranties or representations with respect to such data (or the results to be obtained
by the use thereof), and the MSCI parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with
respect to such data. Without limiting any of the foregoing in no event shall any of the MSCI parties have any liability for any direct indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of the possibility of such damages.

The blended returns are calculated by Bank of Ireland Investment Markets using end of day index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt,
MSCI is not the benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor’ to, the blended returns, and the MSCI Data is not considered a
“contribution” or “submission” in relation to the blended returns, as those terms may be defined in any rules, regulations, legislation, or international standards. MSCI Data is
provided “AS IS” without warranty or liability and no copying or distribution is permitted. MSCI does not make any representation regarding advisability of any investment or
strategy and does not sponsor, promote, issue, sell or otherwise recommend or endorse any investment or strategy, including any financial products or strategies based on,

tracking or otherwise utilizing any MSCI Data, models, analytics or other material or information.

There is no trade connection between New Ireland and any MSCI Index referred to above. MSCI® does not sponsor, advise, recommend, endorse or promote the New Ireland
funds referred to herein and has no liability whatsoever to any person arising out of their investment in those funds.
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INTERNAL DISPUTE RESOLUTION PROCEDURES

Dear Member

It is hoped, and expected, that the vast majority
of Issues and queries raised by the members of
the Plan will be resolved in an informal manner.
However, in case there is an Issue which

cannot be resolved informally, the enclosed
Internal Dispute Resolution (IDR) Procedures

is designed to help resolve the Issue in an
equitable and straightforward manner.

All pension Plans must have an IDR
Procedure. This IDR Procedure has been
prepared for you (the members of the Plan)
by General Investment Trust DAC (GIT).

The purpose of having an IDR Procedure is
to give people, who believe they may have
suffered a financial loss as a result of
mal-administration of the Plan or who have
any dispute of fact or law, a way to raise the
Issue formally with GIT.

This IDR Procedure (the “Procedures”) involves
a number of prescribed steps:

1. A Person submits a written note to GIT
setting out their details and a statement on
the nature and grounds of the Issue with
supporting documentation (if any).

2. GIT can (but do not have to) appoint an
Investigator to examine the Issue and
provide a written report.

3. GIT consider the Issue any other relevant
details, and, if applicable, the Investigator’s
report.

4. GIT then make a decision and notify
the Person who raised the Issue of the
decision. The decision must be made and
notified within 3 months of GIT receiving
notification of the Issue.

5. If the Person is not satisfied with the
decision they can refer the matter to the
Financial Services & Pensions Ombudsman.

If you have any queries about the Internal
Dispute Resolution please contact us.

Dara Clandillon

Managing Director (Interim),
General Investment Trust DAC



1. Definitions and interpretation

In these Procedures the following words and
expressions have the following meanings:

(a) “Complaint” is a complaint made by, or
on behalf of, a Person who alleges that
he has sustained financial loss due to an
act of maladministration carried out by
or on behalf of a person responsible for
the management of the Plan.

(b) “Dependant”, means a surviving spouse
or dependant of a Person within
the meaning of the Plan rules or an
individual who claims to be such an
individual.

(c) “Dispute” is a dispute of fact or law,
referred by a Person, that arises in
relation to an act or omission by or
on behalf of a person responsible for
the management of the Plan. It does
not include a dispute of fact or law
relating to a matter which may be
determined by the Pensions Authority
or by the Financial Services & Pensions
Ombudsman or by the Director General
of the Workplace Relations Commission.

(d) “Financial Services & Pensions
Ombudsman”, means the Financial
Services & Pensions Ombudsman
established under the Financial Services
& Pensions Ombudsman Act 2017 (the
“Act™).

(e) “Investigator”, means such person as
GIT may from time to time appoint to
undertake the responsibilities detailed in
Procedure 4.

(f) “lssue” means a Complaint or Dispute
concerning a Person’s Plan benefits.

(g) “Pensions Act”, means the Pensions Act,
1990 (as amended).

(h) “Person”, means any of the following
who may apply to have an Issue resolved
under these Procedures, namely:

(i) an active, deferred or pensioner
member of the Plan

(i) a surviving spouse or dependant of
a deceased member of the Plan;

(iii) a prospective member of the Plan;

(iv) a personal representative of a
deceased member of the Plan or
a surviving spouse of a deceased
member of the Plan;

(v) a person who claims to fall in one of
the above categories;

(vi) any other person permitted to raise
an Issue

() “Plan”, means the occupational
retirement benefits plan established
under trust including where applicable
the relevant section of a Master Trust,
to which the Issue relates,

(j)  “Master Trust” means any master trust
under which GIT has been appointed to
act as trustee.

2. Status of Procedures

(a) These Procedures are the formal
arrangements put in place by GIT to
resolve any Issues concerning the Plan.

(b) The Act prevails if there is any conflict
between these Procedures and the Act.

(c) These Procedures do not impose any
requirements on the parties to the
Issue over and above any requirements
set out in the Act. To the extent that
these Procedures do so, they shall
be construed as being subject to the
relevant provisions of the Act which will
prevail.
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Any or all of these Procedures may

be amended, extended, revoked or
replaced from time to time by GIT. Such
changes will take effect from such date
as is specified by GIT.

Irish Law applies to these Procedures.

Words in the masculine gender include
the feminine (and neuter except where
the context clearly requires otherwise)
and the singular number includes the
plural and vice versa.

The headings and captions in these
Procedures are inserted for ease of
reference only and are not a part of
the Procedures, and do not affect their
construction or interpretation

3. Issue

(@

(o)

A Person may refer an Issue to GIT for
their decision, under these Procedures.

The Issue raised by the Person must be
made in writing and signed by or on his
behalf. It must set out the particulars of
the Issue, in respect of which a decision
is sought, including:

(i) the full name, address, and date of
birth of the Person. If the Person
is a dependant of a member or
deceased member of the Plan, he
must also provide the full name,
address and date of birth of that
member or deceased member;

(i) the address to which documents in
connection with this Issue are to be
sent;

(iii) a statement by the Person as to
the nature of the Issue containing
sufficient details to show the reason
and grounds for the Issue;

(iv) any documentation supporting the
Person’s case.

©

The Person must furnish such other
information as GIT may reasonably
require to enable them to carry out their
functions under these Procedures.

4. Investigator

(@

(b)

©

()

©)

Where an Issue is referred to GIT for a
decision in accordance with Procedure
3, GIT may appoint an Investigator to
examine and investigate the Issue and
to report on it to GIT. GIT shall (where
applicable) advise the Person of this.

The Investigator is entitled to act as
such even if he has or may have some
interest or duty which conflicts or may
conflict with his duties under these
Procedures, provided he discloses the
potentially conflicting interest or duty to
GIT beforehand.

The Investigator must prepare a

written report, setting out the relevant
details on which the report is made

and any conclusions reached by the
Investigator. The report must be given
to GIT within two calendar months

of the Investigator’s appointment, or
within such other time period as may be
agreed or required by GIT.

If the Investigator fails to make a written
report within the required timeframe,
the Investigator’s appointment

shall automatically cease and GIT

shall proceed to make a decision in
accordance with these Procedures.

If GIT, in their sole and absolute
discretion, decide it is necessary, they
may remove the Investigator from his
position, with effect from the date of
such a decision. GIT shall inform the
Investigator and the Person of their
decision and shall proceed to make

a decision in accordance with these
Procedures. GIT may proceed to make



a decision even if the Investigator and
the Person have not been informed

of the Investigator’s removal from his
position, if they deem it necessary to
ensure a decision is made within the
timeframe specified in Procedure 5 (d).

5. Decision of General Investment Trust

(@)

(b

©
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(e

GIT shall consider the Person’s Issue
and, where applicable, the Investigator’s
report.

GIT may make such other or further
enquiries about the Issue as they may
reasonably require, in order to make a
decision on the Issue.

GIT shall then make a decision in relation
to the Issue.

The decision shall be notified to the
Person in writing within three months
from the date, as determined by GIT, on
which all the particulars referred to in
Procedure 3 are received by GIT.

The written notification of GIT’s decision
shall include:

(i) a statement as to what has been
decided,;

(i) a reference to any legislation, legal
precedent, ruling of the Pensions
Authority, ruling or practice of the
Revenue Commissioners relied upon;

(iii) a reference to any other material
relied upon;

(iv) a reference to any provision of the
trust deed and rules of the Plan
relied on;

where a discretion has been
exercised, a reference to the
relevant clause or rule of the Plan
conferring such discretion;

V)

(vi) a statement that the decision is
not binding upon any party unless

®

(@

the Person agrees, in writing, to be
bound by it; and

(vi) a statement that the Financial
Services & Pensions Ombudsman
may have jurisdiction under Section
50 of the Act to investigate the
matter further, and that further
information can be obtained from
the Financial Services & Pensions
Ombudsman, together with details
of the contact address.

The decision of GIT shall be final and
conclusive for the purposes of these
Procedures.

If the Person is not satisfied with the
decision of GIT with respect to the Issue,
he may refer the matter to the Financial
Services & Pensions Ombudsman.

6. Representatives

(@)

(b)

©

A Person may nominate a representative
to act on his behalf to make or continue
a complaint under these Procedures.

If a Person dies, a complaint may be
made or continued by his personal
representative. If a Person is under 18
years of age or is incapable of acting,

a complaint/dispute may be made or
continued by a member of his family or
some other suitable person.

Where a representative is acting on
behalf of the Person, the particulars
required under Procedure 3 must
include the representative’s full name
and address and must state whether this
address is to be the address to which
documents are to be sent.

Where a representative has been
nominated, he will be sent a copy of any
document sent to the Person including
a copy of any written decision reached
under these Procedures.



7. Arbitration Acts

GIT are not arbitrators and the provisions
of the Arbitration Act, 2010 and any other
relevant legislation do not apply to GIT or
their decisions under these Procedures.

8. Costs and Expenses

Any costs and expenses of a Person in respect
of an Issue referred for a decision under these
Procedures shall be borne by the Person.

Any costs and expenses of GIT in respect of
an Issue referred for a decision under these
Procedures, including any fees, costs and
expenses of an Investigator, shall be borne by
the sponsoring employer of the relevant Plan.
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