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General Plan Information

Trustee & Administrator R.L. Pensions Trustees (R.O.l.)
Company Limited by Guarantee
Directors:
John Feely
Michael Murphy
Viviana Pascoletti (resigned 31 December 2024)
Julie McCarthy
Eamonn Rooney
John Mitchell (appointed 1 January 2025)

Principal Employer The Royal London Mutual Insurance Society Limited
Royal London House
Alderley Park
Congleton Road
Nether Alderley
SK10 4EL, United Kingdom

Participating Employers Royal London Insurance DAC
Royal London Management Services Limited

Registered Administrator Irish Life Assurance plc
Irish Life Centre
Lower Abbey Street
Dublin 1
Investment Manager* Irish Life Investment Managers Limited

Beresford Court
Beresford Place
Dublin 1

Underwriter Zurich Life Assurance plc
Zurich House
Frascati Road
Blackrock
Co. Dublin

Independent Auditors KPMG
1 Harbourmaster Place
IFSC
Dublin 1

Solicitor Matheson LLP
70 Sir John Rogerson’s Quay
Dublin 2

Key Function Holder Daniel Bescoby

Risk Management Royal London Mutual Insurance Society Limited
55 Gracechurch Street
London, United Kingdom

EC3V ORL

Key Function Holder Marie Mannion

Internal Audit Grant Thornton Corporate Finance Limited
13 - 18 City Quay
Dublin 2

*The Trustee has an insurance policy with Irish Life Assurance plc under which Irish Life Investment
Managers Limited provide investment services to the Trustee on behalf of Irish Life Assurance plc.
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Trustee’s Report

Introduction

We are pleased to present our annual report of the Royal London Ireland Pension
Plan (“the Plan”) together with the Plan’s financial statements for the year ended 30
June 2024.

The purpose of this report is to communicate with you on the operation of the Plan
and its financial position. It covers the main areas of Plan activity, including financial
statements, investment matters and membership movements.

The content of the report conforms to the requirements set out in the Occupational
Pension Schemes (Disclosure of Information) Regulations, 2006 (as amended).

We hope that you find the information contained in this report both interesting and
informative.

Legal Status of the Plan

The Plan is established under a trust and is constituted and governed by the Trust
Deed and Rules. It has been approved by the Revenue Commissioners under
Section 774 of the Taxes Consolidation Act 1997. It is a defined contribution scheme
with its own legal identity and is totally separate from the Principal Employer, The
Royal London Mutual Insurance Society Limited, and from the Participating
Employers set out on page 1. The trustees of the Plan are appointed or removed by
deed by the Principal Employer, in accordance with the Trust Deed and Rules. The
Trustee has the responsibility of ensuring that the Plan is properly managed in
accordance with the trust documents. The Plan is registered with the Pensions
Authority, registration number PB248896.

Contributions

The contributions payable during the year covered have been received by the Trustee
within 30 days of the end of the Plan year and have been paid in accordance with the
Plan Rules with the exception of employee normal contributions as disclosed in Note
6. Some members opted to pay higher employee normal contributions than set out in
the Trust Deed and Rules and the higher contribution rates were double matched by
employer contribution rates. As a result, the audit opinion in respect of contributions
will be modified.

Basis of Investment Manager’s Fees
The Investment Manager levies a management charge which is taken from the unit-
linked fund assets and reflected in the value of the unit-linked fund units.

Financial Development

The value of the Plan’s net assets increased from €13,391,288 at the start of the year
to €16,644,773 at the end of the year. This increase was accounted for by net
additions from dealings with members of €1,525,420, in addition to net returns on
investments of €1,728,065.

Contributions amounted to €2,278,136. Payments to and on account of leavers
amounted to €156,797, benefits paid or payable amounted to €526,504 and life
assurance premiums amounted to €69,415.

The above information has been extracted from the financial statements of the Plan
which form part of this report.
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Administering the Plan

Irish Life Assurance plc is the Registered Administrator for the purpose of carrying out
the core administration functions associated with the Plan, including preparation of
the annual report and member benefit statements.

Plan Investments

The Plan’s assets were invested in a unit-linked insurance policy issued by lIrish Life
Assurance plc. There was no self-investment during the Plan year and no
concentration of investments in excess of 5% of the resources of the Plan apart from
holdings in pooled investment vehicles. Contributions to this Plan are invested in Irish
Life Funds. Each fund has a different degree of risk and potential reward. Therefore
the Trustee and, if applicable, each member can decide which fund’s strategy suits
their needs best. Alternatively, the investment can be divided between a number of
funds to achieve their ideal spread of investment. A commentary by the Investment
Manager on the Performance achieved during the year is set out later in this report.
More details on the investment policies pursued during the year and of any material
changes of policy are set out in the Statement of Investment Policy Principles later in

this report.
Membership
The profile of Plan membership is as follows:
30/06/2023 Joiner Leaver Activeto | 434,669024
Deferred
Active
Members 126 23 (2) (7) 140
Deferred
Members 92 - (10) 7 89

There were 163 employees included in the Plan for death in service benefits at 1 July
2023. There are no members in receipt of benefits under the Rules of the Plan which
are being paid from the resources of the Plan.

Queries
Enquiries about the Plan generally, or about an individual’s entitlement to benefit,
should in the first instance be sent to:

Colleague Pensions

The Royal London Mutual Insurance Society Limited
Royal London House

Alderley Park

Congleton Road

Nether Alderley

SK10 4EL

United Kingdom
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Member Information

On joining the Plan, each new member is given a copy of the Explanatory Booklet
outlining the benefits being provided for themselves and/or their dependants under
the Plan.

Members receive benefit statements each year with details of their contributions and
details of the value of their individual holdings in their selected funds. Members can
also, on request, receive a copy of the Trustee’s report and financial statements every
year.

IORP Il Regulations

An EU Directive on the stewardship of institutions for occupational retirement
provision (the IORP Il Directive), was adopted in 2016 and signed into Irish Law on 22
April 2021. The Regulations introduced new requirements and changes regarding
governance procedures and activities of trustees of occupational pension schemes.

The Trustee has provided their Annual Compliance Statement (ACS) to the Pensions
Authority for each year since its introduction. The Annual Compliance Statements
have confirmed the Trustee’s compliance with the Regulations and guidance issued
by the Pensions Authority, including the appointment of Risk Manager and Internal
Auditor key functions.

The Sustainable Finance Regulation Disclosure (SFDR)

This Plan offers a range of fund options for members to choose from. Some of these
fund options promote environmental or social characteristics. Whether a member’s
retirement account attains these environmental or social characteristics depends on
whether the member invests in one or more of these funds while a member of the
Plan.

Under SFDR the Trustee makes available periodic reports for fund options
categorised as meeting the provisions set out in Article 8 or Article 9 of that
regulation. This categorisation applies to funds which promote environmental and / or
social characteristics or which have sustainable investments as their objective.

These periodic reports, which are produced by the fund manager in accordance with
SFDR, provide further details on how the sustainability related ambitions of each fund
are met.

Where a member has invested in a fund option that is categorised as meeting the
provisions set out in Article 8 or Article 9 of SFDR, all of the up-to-date important
information, including access to the latest periodic report published by the fund
manager, can be found by following the link below:

httos://www.irishlifecorporatebusiness.ie/sfdr

Please note that the funds that fall within the scope of SFDR, and that are available
through the Plan, can change.
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The Plan is considered Article 6 under SFDR. An Article 6 financial product does not
promote social or environmental characteristics nor have sustainable investment as
its investment objective. Therefore the Trustee must make the following disclosures —
the investments underlying this financial product do not take into account the EU
criteria for environmentally sustainable activities.

The Trustee continues to review the Plan’s approach to sustainability
considerations.

Climate Change

The Trustee does not consider that there is a current material climate change risk to
the Plan. The Trustee continues to review the Plan’s approach to climate risk
considerations and its current approach is documented in the Statement of
Investment Policy Principles.

Subsequent Events
There have been no significant subsequent events that would require amendment to
or disclosure in the Annual Report.

Signed by the Trustee

John Feely Julie McCarthy
Director Director
Date: 19 March 2025 19 March 2025



Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

Trustee’s Report to the Members

FOR THE YEAR ENDED 30 JUNE 2024

Compliance Statement
The Trustee hereby makes the following statements:

Self-Investment There was no self-investment of contributions during the Plan year.
This means that all money, which was due to the Plan, was paid by the Employer
within 21 days after the end of the month in which it was deducted from members or
became due from the Employer as appropriate.

Procedures for Ensuring Timely Receipt of Contributions The Trustee has
appropriate procedures in place to ensure that contributions payable have been paid
in accordance with the Rules of the Plan, and have been received by the Trustee in
accordance with Section 58A of the Pensions Act, 1990, where appropriate to the
contributions and otherwise within 30 days of the end of the Plan year. Section 58A
sets out the following requirements:

e Member contributions must be remitted to the Trustee within 21 days from the
end of the month in which they were deducted from pay; and

e Employer contributions must be remitted to the Trustee within 21 days from
the end of the month to which they relate.

The Trustee regularly reviews procedures to ensure they remain appropriate. See
Note 6 for further details on employee normal contributions not being paid in
accordance with the Rules of the Plan. As a result, the audit opinion in respect of
contributions will be modified.

Selection of Trustees The right of members to select or approve the selection of
trustees to the Plan is set out in the Occupational Pension Schemes (Member
Participation in the Selection of Persons for Appointment as Trustees) (No. 3)
Regulations, 1996, S.I. No. 376 of 1996.

Related Party Transactions Details of material related party transactions are set out
under note 15 to the financial statements.

Benefit Increases There were no increases made during the year to either pensions
in payment or benefits payable following termination of a member’s service in
relevant employment.

Liability for Pensions There are no pensions or pension increases being paid by or
at the request of the Trustee for which the Plan would not have a liability upon
winding up.

Guidelines, Guidance Notes and Codes of Practice The Trustee and
administrator have access to guidelines, guidance notes and codes of practice
issued by the Pensions Authority in accordance with Section 10 of the Pensions Act,
1990.

Trustee Training The Trustee directors have received training, as required, in
accordance with Section 59AA of the Pensions Act, 1990. There were no costs or
expenses incurred in relation to trustee training in the Plan year which were met out
of the resources of the Plan.
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Changes to Basic Scheme Information Changes made during the year to the basic
plan information, set out in Schedule C to the Occupational Pension Schemes
(Disclosure of Information) Regulations, 2006 (as amended), have been notified to
members in accordance with those Regulations.

Deeds of Amendment were executed on 16 August 2023 and 13 March 2024 which
amended the Rules in respect of spouses and dependents pensions, death benefits
and employer contributions after normal retirement age. There were no other changes
to the information set out in Schedule C to the Occupational Pension Schemes
(Disclosure of Information) Regulations, 2006 (as amended).

Condition of the Plan The Trustee is satisfied that at the end of the year the Plan is
in a good condition concerning the financial, technical and other risks associated with
the Plan.

Under law, the Trustee is required to describe the condition of the Plan and the risks
associated with the Plan, and disclose these to members.

Statement of Risks As it is a "defined contribution” scheme, where contribution
levels are set down but the ultimate proceeds of those contributions cannot be
forecast with certainty, it is not possible to provide a guarantee in relation to the level
of benefits that will be received on retirement. The very nature of the Plan means that
there are financial and operational risks borne by the members. In brief, the following
risks have been identified, amongst others:

e The return earned on members’ pension monies may be poorer than expected, or
the cost of purchasing an annuity when a member retires may be higher than
expected. In such circumstances, the benefits payable from a member’s
retirement account may be less than expected. This risk is especially relevant in
the period close to retirement.

e The administration of the Plan may fail to meet acceptable standards. The Plan
could fall out of statutory compliance, the Plan could fall victim to fraud or
negligence or the projected benefits communicated to members could differ from
what will actually be payable.

e The fund managers made available to members for their retirement account may
underperform relative to other fund managers, or the funds in which members’
contributions are invested may underperform relative to other funds available.

e There may be regulatory or legislative changes that will restrict the level or type of
benefits members may receive and how they are taxed.

Apart from the last item, which is outside the control of the Trustee, the Trustee is
satisfied that it is taking all reasonable steps with its professional advisers to protect
the members from the effects of these risks. For example, a range of funds is made
available so that members can take control of their own investment risk.

Professional firms are employed to minimise compliance and administrative risks.
However, it is not possible to guard against every eventuality and, in particular, it may
be appropriate for members to take some investment risk with their retirement
account with the aim of maximising their benefits.
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Procedures for Internal Resolution of Disputes An Internal Dispute Resolution
(IDR) Procedure has been adopted by the Trustee which complies with the
requirements of any regulations made under section 55 of the Financial Services and
Pensions Ombudsman Act 2017 (No. 22 of 2017). The IDR procedure is for certain
types of complaints that may arise from actual or potential beneficiaries of the Plan.

Two types of complaints are eligible for consideration under the IDR procedure.
These are where the actual or potential beneficiary:

(1) Alleges that they have sustained a financial loss due to maladministration; or
(2) Has a dispute of fact or law about an action taken by a person responsible for
managing the Plan.

Having gone through the IDR process, if a complainant is not satisfied with the
outcome then they can refer their complaint to the Financial Services and Pensions
Ombudsman.

The Financial Services and Pensions Ombudsman requires two steps from the
complainant before they will consider the case. A complainant needs to:

e Have gone through the IDR procedure
e Hold a final response letter issued by the Trustee or managers

The Financial Services and Pensions Ombudsman may, at their discretion, decide to
investigate a complaint without waiting for a final response letter.

The procedures for making a complaint

(i) The complainant should make an application to the Trustee.
(ii) The application should include:
» The name, address and date of birth of the complainant

» The address on which documents should be served in relation to the dispute
» A statement concerning the nature of the complaint or dispute
» Such other information which is reasonably required by the Trustee

(iii) The application must be in writing and signed by the actual or potential
beneficiary.

A determination in writing must be issued by the Trustee within 3 months of all the
required details having been received. The determination shall not be binding unless
the actual or potential beneficiary assents, in writing, to be bound by it.

Queries regarding the availability of these procedures should be addressed to the
Trustee.
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Report on the Valuation of Liabilities As this is a defined contribution scheme, all
assets are held in respect of the liabilities for members’ benefits expected to arise in
the future with the exception of those assets that are not designated to members and
are ultimately attributable to the employer.

The liabilities have been valued using the applicable market value of the
corresponding assets at the year-end date. The current and future liabilities of the
Plan as at 30 June 2024, as set out below.

Designated to Not Designated to Total
Members Members
€ € €
Current liabilities - - -
Future liabilities 16,644,773 - 16,644,773
16,644,773 - 16,644,773
Signed by the Trustee
JohnFeely Julie McCarthy
Director Director
Date: 19 March 2025 19 March 2025
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Investment Manager’s Report
Market Review for the 12 months ended 30 June 2024

Global Equities

Global equities (MSCI All Country World Index) have rallied strongly over the past 12
months, rising by 21.3% (22.1% in € terms). Equities were buoyed as hopes grew for
a soft landing whereby while growth slows, a recession is avoided and inflation
continues to fall enabling central banks to begin cutting interest rates in 2024. The
development and implementation of generative Al was also supportive as it led
investors to believe the technology has the potential to boost productivity and
company profit margins significantly in the medium term. A more positive earnings
outlook through 2024 relative to last year also buoyed equity markets.

Equities rallied despite some significant headwinds, including significant tightening by
global central banks - the Fed has raised its key rate at the fastest pace in 40 years,
by 525 basis points to a range of 5.25-5.50% which initially gave rise to fears of a
recession that ultimately proved to be unfounded as growth was resilient.

The MSCI USA rallied by 24.7% (26.9% in € terms) over the past year as technology
shares were supported by better-than-expected earnings and positive sentiment in
relation to generative Al applications. European ex-UK equities rose by 13.7%
(14.4% in €) over the period, aided by a reversal of some severe headwinds following
the outbreak of the war in Ukraine, including the collapse in natural gas prices, which
eased inflation and growth pressures in the Eurozone. Meanwhile, emerging markets
equities were up by 16.0% (15.0% in € terms) over the period. The asset class
underperformed developed market equities amid lacklustre economic activity in
China and an overhang from the downturn in the property market, which has been
countered somewhat by stimulus measures over the past six months.

Bonds

Developed-market bonds were impacted by continued rate rises from the Fed, the
European Central Bank (ECB) and other central banks as well as hawkish rhetoric for
most of the past 12 months. The ECB had raised its deposit rate from the low point in
2022 by 450bps to a peak of 4.0%. Strong and resilient economic data, particularly in
the US, combined with inflation proving to be stickier than initially anticipated,
resulted in expectations for the timing and peak level of policy rates being pushed
out. Central banks suggested that policy rates would have to remain higher for longer
as it was likely to take some time for inflation to fall towards their targets of 2%. This
more hawkish central bank guidance contributed to US bond yields rising to their
highest levels since before the Global Financial Crisis while German yields rose to
their highest since 2011.

Since peaking at the end of October 2023, bond yields have fallen as inflation
surprised to the downside in late 2023 and central banks suggested that policy rate
cuts were likely in 2024. The ECB cut its deposit rate by 25bps to 3.75% in June, its
first rate cut since 2019. However, gains in late 2023 have been pared back by sticky
inflation so far in 2024, particularly in the US, leading to reduced expectations around
prospective policy easing. Overall, the ICE BofA 5+ Year Euro Government bond
index rose by 2.0% over the past 12 months.

10
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Property

Real estate performance has been hampered by rising interest rates while lacklustre
market conditions have resulted in a decline in transaction volumes and a widening
of bid-ask spreads.

The falls in the Irish property market have resulted in more attractive property yields
of around 5.2%. In addition, other factors such as the ongoing supply constraints
across the residential, commercial and industrial sectors as well as better prospects
in the private rental market are likely to help support valuations going forward. Amid
the drag from tighter financial conditions, there has been an increase in demand for
properties with strong environmental qualities and operational efficiency, as well as
properties with inflation-aligned rents which are more common in Europe.

Commodities

Commodities rallied by 15.0% (17.2% in €) over the past 12 months amid price
volatility. The rise was supported by a 15.4% increase in the Brent crude oil price
over the period due to increased supply risks amid the ongoing conflict in the Middle
East and a solid demand backdrop amid economic resilience.

Investment
At the end of the Plan year contributions were invested in a combination of the
following funds:

Value at 12 Month % of Total

Fund Name 30/06/2024 Return Investments
€ % %

EMPOWER Cautious Fund 643 9.20 0.00
New World Indexed Euro Corporate Bond Fund 33,788 5.95 0.20
Exempt Irish Property Fund 97,333 -9.67 0.58
EMPOWER Pension for Life Fund 338,226 0.47 2.03
New World Indexed Emerging Markets Equity Fund 428,137 11.41 2.57
EMPOWER Flexible ARF Fund 434,127 9.18 2.61
EMPOWER Stability Fund 1,057,867 6.49 6.36
EMPOWER Cash Fund 1,370,512 3.15 8.23
New World Indexed Developed Equity Fund (Partial Hedge) 2,292,836 20.59 13.78
EMPOWER Growth Fund 4,228,042 11.61 25.40
EMPOWER High Growth Fund 6,363,262 13.90 38.24
16,644,773 100.00

The above table shows the returns achieved on the specific versions of the fund the Plan invests in.
Further details on the underlying funds are contained in Appendix 1. These details are provided for
information purposes only.

Default Investment Option
The Trustee has nominated the EMPOWER personal lifestyle strategy as the default
investment option in the event of a member not specifying an investment choice.

Custodian

Investments are held under a unit-linked insurance policy issued by Irish Life
Assurance plc. There is no direct investment by the Plan in the above pooled funds
and the Trustee therefore has not retained the services of a custodian.

11
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Statement of Trustee’s Responsibilities

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

e show a true and fair view, in accordance with Financial Reporting Standard 102 -
The Financial Reporting Standard applicable in the UK and Republic of Ireland, of
the financial transactions of the Plan during the Plan year and of the amount and
disposition at the end of the year of its assets and liabilities. For this purpose
liabilities do not include liabilities to pay pensions and benefits after the end of the
Plan year.

e contain the information specified in the Occupational Pension Schemes
(Disclosure of Information) Regulations, 2006 (as amended), including a
statement as to whether the financial statements have been prepared in
accordance with the Statement of Recommended Practice — Financial Reports of
Pension Schemes (Revised 2018) (“the SORP”).

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

e suitable accounting policies are selected and then applied consistently;

e reasonable and prudent judgements and estimates are made;

e the SORP is followed, or particulars of any material departures have been
disclosed and explained; and

e it has assessed the Plan’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 it either intends to liquidate the Plan or to cease operations, or
has no realistic alternative but to do so.

The Trustee is responsible for ensuring that proper membership and financial records
are kept and that contributions are made to the Plan in accordance with the Plan
Rules and the requirements of legislation. The Trustee is also responsible for
safeguarding the assets of the Plan and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities, including the maintenance
of appropriate internal controls.

Signed by the Trustee

John Feely JulieMcCarthy
Director Director
Date: 19 March 2025 19 March 2025

12
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Independent Auditor’'s Report to the Trustee of Royal London Ireland Pension Plan
Report on the audit of the financial statements
Opinion

We have audited the financial statements of Royal London Ireland Pension Plan ('the Plan’) for
the year ended 30 June 2024 set out on pages 16 to 25, which comprise the Fund Account, the
Statement of Net Assets (available for benefits) and related notes, including the summary of
significant accounting policies set out in note 3.

The financial reporting framework that has been applied in their preparation is Irish Law and
FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued
in the United Kingdom by the Financial Reporting Council. This framework requires disclosure of
any material departures from the Statement of Recommended Practice ‘Financial Reports of
Pension Schemes’ in preparing the financial statements.

In our opinion:

- the financial statements give a true and fair view of the financial transactions of the Plan
during the year ended 30 June 2024 and of the amount and disposition at that date of its
assets and liabilities other than liabilities to pay pensions and benefits after the end of that
year;

- the financial statements have been properly prepared in accordance with FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; and

- the financial statements contain the information specified in Schedule A to the Occupational
Pension Schemes (Disclosure of Information) Regulations 2006 to 2022, which is applicable
and material to the Plan.

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 further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the Plan 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 Trustee’s use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt on the
Plan’s ability to continue as a going concern for a period of at least twelve months from the date
when the financial statements are authorised for issue.

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

The Trustee is responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
General Plan Information section, the Trustee’s Report, the Compliance Statement, the
Investment Manager’s Report, the Statement of Trustee’s Responsibilities and the Appendices
of the Trustee Annual Report, (Investment Details and the Statement of Investment Policy
Principles). The financial statements and our auditor’s report thereon do not comprise part of the
other information. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any
form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work
undertaken during the course of the audit we have not identified material misstatements in the
other information.

Our conclusions on other matters on which we are required to report by the
Occupational Pension Schemes (Disclosure of Information) Regulations 2006 to 2022, are
set out below

In our opinion, except for employee normal contributions some of which have been paid based
on between 6.5% to 7% of salaries whereas the Plan rules state employees contributions are
based on between 2.5% to 5% of salaries, the contributions payable to the Plan during the year
ended 30 June 2024 have been received by the Trustee within 30 days of the end of the Plan
year end and have been paid in accordance with the Plan's rules.

Respective responsibilities and restrictions on use
Responsibilities of Trustees for the financial statements

As explained more fully in the Trustee’s responsibilities statement set out on page 12, the
Trustee is responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; 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; assessing the Plan’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 they either intend to liquidate the Plan or to cease operations, or have no realistic
alternative but to do so.

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 fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/.
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The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Plan Trustee, as a body, in accordance with the Pensions Act
1990. Our audit work has been undertaken so that we might state to the Trustee 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
Trustee, as a body, for our audit work, for this report, or for the opinions we have formed.

21 March 2025
John Ahern

for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5
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Trustee’s Report to the Members

FOR THE YEAR ENDED 30 JUNE 2024

Fund Account
For the year ended 30 June 2024

2024 2023
€ €

Contributions and benefits Note
Employer contributions 1,267,409 1,114,780
Employee contributions 1,010,727 724,263
Total contributions 6 2,278,136 1,839,043
Transfers in - individual - 63,770
2,278,136 1,902,813
Payments to and on account of leavers 7 (156,797) -
Benefits paid or payable 8 (526,504) (304,281)
Life assurance premiums (69,415) (55,829)
(752,716) (360,110)
Net additions from dealings with members 1,525,420 1,542,703

Returns on investments

Change in market value of investments 4 1,728,065 588,231
Net returns on investments 1,728,065 588,231
Net increase in the fund during the year 3,253,485 2,130,934
Net assets of the Plan at 1 July 13,391,288 11,260,354
Net assets of the Plan at 30 June 16,644,773 13,391,288

The notes on pages 18 to 25 form part of these financial statements.

19 March 2025
The financial statements were approved by the Trustee on

Signed by the Trustee

JohnFeely JulieMcCarthy
Director

19 March 2025

Director
19 March 2025
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FOR THE YEAR ENDED 30 JUNE 2024

Statement of Net Assets
(available for benefits)

As at 30 June 2024
2024 2023
€ €
Investment assets: Note
Pooled investment vehicles 4 16,644,773 13,391,288
Net assets of the Plan at 30 June 16,644,773 13,391,288

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

The notes on pages 18 to 25 form part of these financial statements.

19 March 2025
The financial statements were approved by the Trustee on

Signed by the Trustee

JohnFeely JulieMcCarthy
Director Director
19 march 2025 19 march 2025
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Trustee’s Report to the Members

FOR THE YEAR ENDED 30 JUNE 2024

Notes to the Financial Statements

For the year ended 30 June 2024

1.

Status of Plan

The Plan is established in the Republic of Ireland under a trust and is governed
by the Trust Deed and Rules. It is a defined contribution scheme which has its
own legal identity and has the approval of the Revenue Commissioners. The Plan
has been registered with the Pensions Authority. Ultimate benefits are
determined by the contribution levels and by the investment returns achieved on
the contributions made. The address for enquiries to the Plan is included in the
Trustee’s Report.

The Plan has been approved as an exempt approved scheme for the purposes of
Section 774 of the Taxes Consolidation Act, 1997 and thus Plan income and
gains are exempt from taxation.

2. Basis of preparation

The financial statements have been prepared under the historical cost
convention, except that investments are stated at fair value. The financial
statements have been prepared in accordance with the Occupational Pension
Schemes (Disclosure of Information) Regulations, 2006 (as amended), Financial
Reporting Standard 102 — The Financial Reporting Standard applicable in the UK
and Republic of Ireland issued by the Financial Reporting Council (“FRS 102”)
and the guidelines set out in the Statement of Recommended Practice -
Financial Reports of Pension Schemes (Revised 2018) (“the SORP”).

3. Accounting policies

The principal accounting policies adopted by the Trustee are as follows:

i. Contributions

a. Employee contributions, including additional voluntary contributions, are
accounted for when they are deducted from pay by the Employer.

b. Employer normal contributions which are expressed as a rate of salary
are accounted for on the same basis as employees’ contributions,
otherwise they are accounted for in the period they are due.

c. Other contributions made by the Employer to reimburse costs and levies
payable are accounted for on the same basis as the corresponding
expense.

d. Employer augmentation contributions are accounted for in accordance
with the agreement under which they are payable, or in the absence of
such an agreement, when received.

ii. Payments to members

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

FOR THE YEAR ENDED 30 JUNE 2024

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

c. Group transfers are accounted for in accordance with the terms of the
transfer agreement, or in the absence of a transfer agreement on a
receipts basis.

Investments

Investments are included at fair value.

Pooled investment vehicles are valued at the latest available bid price or single
price provided by the pooled investment managers.

Additional voluntary contribution investments are included within the Plan’s
assets.

Change in market value of investments

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

Investment income

Investment income and interest on bank deposits is accounted for on an
accruals basis. Income earned on investments in the pooled investment
vehicles is not distributed but is accumulated with the capital of the funds and
reflected in the value of the units.

Expenses

Expenses are accounted for on an accruals basis.

Annuities

Annuities purchased in the name of the Trustee, and which remain a liability of
the Plan, to provide pension benefits for members of the Plan are included in
the financial statements at the amount of the related obligation, as determined
by a suitably qualified person. There were no annuities held in the name of the
Trustee at the end of the Plan year.

Foreign exchange

The functional and presentation currency of the Plan is euro. Assets and
liabilities, including investments of the Plan, denominated in foreign currencies,
are translated into euro at the rate of exchange ruling at the end of the
accounting year.

Transactions denominated in foreign currencies are translated into euro at the
rate of exchange on the date of the transactions. Differences arising on
translation of investment balances are accounted for in the net returns on
investments and reported within the change in market value during the year.
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4. Reconciliation of investments

A reconciliation between the opening and closing value of investments is shown

below:
Value at Change in Value at
Fund Name 30/06/2023 Purchases Switches Sales market value  30/06/2024
€ € € € € €
EMPOWER Cautious Fund - 628 - - 15 643
New World Indexed Euro Corporate Bond Fund 24,427 3,618 4,141 - 1,602 33,788
Exempt Irish Property Fund 101,121 14,864 (8,652) - (10,000) 97,333
EMPOWER Pension for Life Fund 217,901 30,500 87,423 - 2,402 338,226
New World Indexed Emerging Markets Equity Fund 335,348 89,076 (35,487) (2,190) 41,390 428,137
EMPOWER Flexible ARF Fund 299,463 32,365 69,749 - 32,550 434,127
EMPOWER Stability Fund 866,425 87,104 70,649  (26,223) 59,912 1,057,867
EMPOWER Cash Fund 1,620,230 139,392 121,735 (563,017) 52,172 1,370,512
New World Indexed Developed Equity Fund (Partial Hedge) 1,634,730 332,263 (42,551) (2,395) 370,789 2,292,836
EMPOWER Growth Fund 3,499,898 507,638 (177,993)  (26,502) 425,001 4,228,042
EMPOWER High Growth Fund 4,791,745 971,273 (89,014)  (62,974) 752,232 6,363,262
13,391,288 2,208,721 - (683,301) 1,728,065 16,644,773

The change in market value of investments during the year comprises all
increases and decreases in the market value of investments held at any time
during the year, including profits and losses realised on the sale of investments
during the year. Where the investments are held in a unitised fund, the change
in market value also includes expenses both implicit and explicit for the year
and any reinvested income, where the income is not distributed. Investments
are held under a unit-linked insurance policy, and were managed during the
period by Irish Life Investment Managers Limited on a pooled basis for the
Trustee. Units are allocated to members by the Plan administrator. At the end of
the Plan year all investments were designated to members. Irish Life
Investment Managers Limited is registered in the Republic of Ireland.

5. Transaction costs

Transaction costs are borne by the Plan in relation to transactions in pooled
investment vehicles. These transaction costs are reflected in the bid-offer
spread of the pooled investment vehicles. The amount of transaction costs is
not separately provided to the Plan.
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6. Contributions

2024 2023
€ €

Employer contributions
Normal 1,197,994 1,058,951
Life assurance premiums 69,415 55,829
1,267,409 1,114,780

Employee contributions
Normal* 593,131 523,859
Additional voluntary contributions 417,596 200,404
1,010,727 724,263

*Section 4 of the Deed of Amendment dated 1 July 2011 states that each member shall contribute a
percentage between 2.5% and 5% inclusive of their salary. The normal contributions currently being
paid by members range from 3% to 7% of salary. Normal employee contributions were double
matched by employer contributions up to 7%. However, as contributions were not paid in line with
the Plan Trust Deed and Rules, the audit opinion in respect of contributions will be modified.

Payments to and on account of leavers

2024 2023
€ €
Refunds of contributions 14,098 -
Individual transfers to other arrangements 142,699 -
156,797 -

Benefits paid or payable
2024 2023
€ €
Retirement benefits 526,504 304,281
526,504 304,281
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9. Investment fair value determination

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

Level 1

The unadjusted quoted price in an active market for identical assets

or liabilities that the entity can access at the measurement date.

Level 2

Inputs other than quoted prices included within Level 1 that are

observable (i.e. developed using market data) for the asset or
liability, either directly or indirectly.

Level 3

for the asset or liability.

Inputs are unobservable (i.e. for which market data is unavailable)

The Plan’s investment assets have been fair valued using the above hierarchy levels

as follows:
30 June 2024 Level 1 Level 2 Level 3 Total
€ € € €
Pooled investment vehicles - 16,547,440 97,333 16,644,773
- 16,547,440 97,333 16,644,773
30 June 2023 Level 1 Level 2 Level 3 Total
€ € € €
Pooled investment vehicles - 13,290,167 101,121 13,391,288
- 13,290,167 101,121 13,391,288

10. 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:

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

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

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

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

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

The Plan has exposure to these risks arising from the investment strategy
implemented by the Trustee.
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Investment strateqy

The investment objective of the Trustee is to provide for the proper investment, in
accordance with the Trust Deed and Rules and relevant legislation, of the
contributions they receive from or in respect of the members.

The Plan is a defined contribution scheme which means that the benefits
available are determined by the amount of contributions paid by the members
and the Employer, and the investment return achieved on those contributions.

Investment objectives will vary from member to member based on their personal
financial circumstances, risk tolerance and proximity to retirement.

The Trustee’s Statement of Investment Policy Principles is included in Appendix
2 of this Trustee’s Annual Report.

The Trustee has made available a range of investment options to meet the needs
of individual members. Members can invest in a fund or a combination of funds
designed to provide growth over the long term, protect against capital losses or
provide protection against fluctuating annuity prices. These funds are set out in
the table further below.

The Trustee has nominated the EMPOWER personal lifestyle strategy as the
default investment option in the event of a member not specifying an investment
choice.

Risk exposure and mitigation

The range of funds the Plan is invested in at the end of the Plan year, and the
risks that each fund is exposed to, is set out below:

Type of Credit Currency Interest Other
Pooled Investment Vehicle Fund Risk Risk Rate Risk Price Risk
EMPOWER Cash Fund Cash v v v -
EMPOWER Cautious Fund Multi Asset v v v v
EMPOWER Flexible ARF Fund Multi Asset v v v v
EMPOWER Growth Fund Multi Asset v v v v
EMPOWER High Growth Fund Multi Asset v v v v
EMPOWER Pension for Life Fund Bonds v v v v
EMPOWER Stability Fund Multi Asset v v v v
Exempt Irish Property Fund Property - - - v
New World Indexed Euro Corporate Bond Fund Bonds v v v v
New World Indexed Emerging Markets Equity Fund Equity - v - v
New World Indexed Developed Equity Fund (Partial Hedge) Equity - v - v

Pooled investment vehicles comprise a range of multi asset funds, as well as
cash funds, property funds, equity funds and bond funds. Disclosure on the type
of fund, and the underlying asset distribution of the pooled investment vehicles, is
provided in Appendix 1 (unaudited).

Risk exposure arises indirectly from members investing in the underlying pooled

investment vehicles and member level risk will depend on the funds invested in
by members.
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Credit risk: The Plan has a direct credit risk to Irish Life Assurance plc as the
Plan’s investments are held by way of a policy of assurance with Irish Life
Assurance plc. Irish Life Assurance plc is regulated by the Central Bank of
Ireland. Indirect credit risk also arises from investment in bonds and bank
deposits within the pooled investment vehicles. Furthermore, there is credit risk in
relation to Irish Life Investment Managers Limited as manager of the pooled
investment vehicles during the period.

Currency risk: Indirect currency risk arises because some of the investments
within the pooled investment vehicles are held in overseas markets.

Interest rate risk: Indirect interest rate risk arises primarily from investment in
bonds and bank deposits within the pooled investment vehicles.

Other price risk: Indirect other price risk arises primarily from investment in
equities, bonds and property within the pooled investment vehicles.

Management of the underlying pooled investment vehicles is delegated to
professional investment managers. The Trustee regularly reviews the
appropriateness of the funds made available to members and monitors the
performance of the Investment Manager.

The Investment Manager invests predominantly in regulated markets and
underlying investments which are at least investment grade. The underlying
assets of the pooled arrangements are ring-fenced from the pooled managers.

Self investment

Under Section 58A of the Pensions Act, 1990, the Employer is required to remit
contributions to the Plan within 21 days following the end of the month in which
they were deducted from the member, or became due from the Employer. Any
contribution received after this 21 day period constitutes “self investment” under
the Occupational Pension Schemes (Disclosure of Information) Regulations,
2006 (as amended). There was no self-investment during the Plan year.

Contingent liabilities

As stated on page 18 of the Report, liabilities to pay pensions and other benefits
in the future have not been taken into account in the financial statements. On that
basis, in the opinion of the Trustee, the Plan has no contingent liabilities, or
contractual liabilities, at the Plan year end.

Concentration of investment

The Plan’s investments were wholly invested in a policy of assurance with Irish
Life Assurance plc as at 30 June 2024 and 30 June 2023.

Subsequent events

There have been no significant subsequent events that would require amendment
to or disclosure in these financial statements.
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15. Related party transactions

The Trustee

The Trustee of the Plan is outlined on page 1 of the Report. The Trustee and
Trustee Directors did not receive and are not due any remuneration from the
Plan in connection with the management of the Plan. One Trustee Director
received fees in respect of their trustee services as a professional trustee.
These fees were paid by the Principal Employer. Three of the Directors of the
Trustee company are also members of the Plan.

Members
Transactions in relation to the members are disclosed on the face of the fund
account and in the notes to the financial statements.

Contributions and benefits are payable in accordance with the Plan Rules.

The Principal Employer and Participating Employers
The Royal London Mutual Insurance Society Limited is the Principal Employer.
Details of Participating Employers are set out on page 1.

Transactions in relation to the Employers are shown on the face of the fund
account and in the notes to the financial statements.

Contributions are paid in accordance with the Plan Rules with the exception of
employee normal contributions as noted in Note 6.

Life assurance premiums paid to Zurich Life Assurance plc are disclosed in
the fund account.

The Principal Employer provides administration services to the Plan, free of
charge.

Registered Administrator

The Trustee is the legal Administrator of the Plan. Irish Life Assurance plc is
the Registered Administrator for the purpose of carrying out the core
administration functions associated with the Plan, including preparation of the
annual report and member benefit statements. The cost of audit of the
financial statements is borne by the Principal Employer.

The Investment Manager

The investments are held under a unit-linked insurance policy with Irish Life
Assurance plc. Irish Life Investment Managers Limited was appointed by the
Trustee to manage the Plan’s assets during the period. The Investment
Manager is remunerated on a fee basis calculated as a percentage of assets
under management. The fees are reflected in unit prices and borne by the
Plan.
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Life | Pensions | Investments

EMPOWER Cautious Growth Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

o Long term expected return is cash deposit rates +3% This fund is a mix of assets such as bonds, shares, property and cash.
@ Objective p.a. gross of fees managed within a risk range. It also features several risk management strategies. This is a low to
Eroees CnviemmeE e cesk drre i medium risk fund, which aims to have a mix of lower risk assets such as
@ Sustainability alongside other factors (Article 8 under the cash and bonds and higher risk assets such as shares and property.

Sustainable Finance Disclosure Regulation) Irish Life Investment Managers monitors and rebalances the fund
regularly and may change the mix over time.

<ﬂ}> Investment Style Active & Indexed Multi Strategy

The benchmark performances and returns reflect the long term expected

RISK LEVEL return from the fund which is cash deposit rates (measured by the Euro
Short-Term Rate since January 2022) plus 3% per annum. This is not
uaranteed and the fund can experience negative returns.
3 | a4 s | s | 7 [N P 9

LOW RISK MEDIUM RISK HIGH RISK

Warning: If you invest in this product you may lose some or all
of the money you invest.

ASSET ALLOCATION

Global Shares 31.6%

Global Low Volatility Shares 9.5%

BOND 40.0%

Corporate Bonds 27.0%

_ Alternatives Emerging Market Bonds 6.0%

8% Government Bonds 4.0%

~\ Global Aggregate Bonds 2.9%
‘ Property 5:4% High Yield Bonds 0.1%
Cash 5.0% ALTERNATIVES 8.5%

Shares 41.1%

PROPERTY 5.4%
CASH 5.0%

BOND PORTFOLIO CREDIT Q RESPONSIBLE INVESTING

Our approach is making the difference today to deliver a better,

H AAA 3.4% .
more sustainable tomorrow.
H AA1 2.7%
H AA3 9.8% Responsible Investing
. A1 8.0% This is what we do
0%
H A2 9.6%
B A3 17.7% ESG Framework

This is how we do it

BBB1 21.8%

' 9
W 6882 15.6% Sustainability
BBB3 7.7% This is why we do it
Other 3.7%
For more information about our approach to Responsible

Investment, please refer to:
https://www.ilim.com/responsible-investing/

|1

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return. Part of this fund may borrow to invest in
property. Non euro currency exposures may be fully or partly hedged back to euro to reduce foreign currency risk.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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SHARE SECTOR DISTRIBUTION RISK MANAGEMENT STRATEGIES

SECTOR % of FUND
Strategic
Information Technology 24.4% Review
Financials 15.8% DY";’"ciissl:‘afe @ Rebalancing
Health Care 13.1%
— %,
Consumer Discretionary 12.0%
Industrials 8.8% Voll-:ft‘;llity \/ v O@ Diversification
Communication Services 6.0% o
Consumer Staples 5.6% %@ @
Energy 4.5% CHL:“I";:;C;' RISK Sustainability
) MANAGEMENT
Materials 3.8%
Other 6.0%

CALENDAR YEAR RETURN

Fund -2.84% 10.73% 1.11% 9.67% -10.89% 8.00% 4.94%
Benchmark 2.64% 2.59% 2.52% 2.50% 3.02% 6.28% 3.42%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. Since Launch p.a.
Fund 1.54% 1.07% 9.20% 1.57% 3.00% 3.65%
Benchmark 0.55% 1.69% 6.93% 4.66% 3.80% 3.39%

CUMULATIVE PERFORMANCE

Performance %

35
30
25
20
154
10—

5]

0

1016 0317 0§17 0118 0618 /18  O419 0919 0220 0720 1220 021 1021 0322 0822 OU23 0623 123 0424
Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 14 Oct 2016; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

‘ Warning: The value of your investment may go down as well as up. ‘
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In line with the overall fund objective, the fund targets investment in strategies which help contribute to achieving its sustainability goals.

This involves selecting strategies which exclude or reduce exposure to companies with poorer sustainability characteristics and increasing exposure
to companies with better sustainability characteristics. Sustainability characteristics are also considered in the selection of property and alternative
funds.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fun d- 169 enterprise value.
Market Benchmark 18.6 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 663 Fund- 71
Market Benchmark 110.9 Market Benchmark 8.9

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 62.3% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
XEC-NET-0624
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Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98A63B

Life | Pensions | Investments

New World Indexed Euro Corporate Bond Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

o To track the ICE ILIM Sustainable Euro Corporate This fund is passively managed and invests in Euro-denominated
@ Objective Bond Index (ERIS) investment grade large cap corporate bonds. The fund aims to perform
Promotes environmental and social characteristics in line with the ICE ILIM Sustainable Euro Corporate Bond Index (ERIS).
@ Sustainability alongside other factors (Article 8 under the Qualifying bonds must have a maturity of greater than one year, a fixed
Sustainable Finance Disclosure Regulation) coupon schedule and a minimum amount outstanding of EUR 500
million. Only bonds which are investment grade based on a composite
<ﬂ}> Investment Style Indexed rating are included in the index.
The fund follows a proprietary benchmark index designed by ILIM to
RISK LEVEL enhance exposure to positive Environmental, Social and Governance

(ESG) factors and reduce investment exposure to carbon risk as set out

—“n by the Paris Climate Agreement.

LOW RISK MEDIUM RISK HIGH RISK

Warning: If you invest in this product you may lose some or all
of the money you invest.

BOND COUNTRY DISTRIBUTION

RESPONSIBLE INVESTING

B France 23.5% Our approach is making the difference today to deliver a better,

B United States 16.4% more sustainable tomorrow.

B Germany 13.4% TR;:f:ﬂ:it:il::esﬁng
~ B Netherlands 7.4%

l United Kingdom 7.1%

B Spain 6.4%

ESG Framework
s is

This is how we do it

Italy 5.6%

’ Bl Sweden 3.3% i
Sustainability
Denmark 2.5% 2 ° This is why we do it
Other 14.4%

For more information about our approach to Responsible
Investment, please refer to:

https://lwww.ilim.com/responsible-investing/

BOND PORTFOLIO CREDIT Q

BOND SECTOR DISTRIBUTION

SECTOR % of FUND

,’ WA 0-5% Banking 28.0%
W AA2 1.7% — -
B AA3 8.0% Utility 9.2%
H A 8.0% Financial Services 6.9%
| A2 1.7% Real Estate 6.5%
o 19.8% Telecommunications 5.9%
BBB1 24.2% - -

B BBB2 16.9% Automotive 5.8%
BBB3 8.8% Consumer Goods 5.8%
Other 0.4% Healthcare 5.5%
Insurance 4.2%

Other 22.2%

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

CALENDAR YEAR RETURN

Fund 7.47% 0.20%
PERFORMANCE AS AT 30/06/2024
1 Month 3 Month Since Launch p.a.
Fund 0.72% 0.00% 5.95% -0.89%
CUMULATIVE PERFORMANCE
Performance %
2—
0
-2
-4
-6
-8
-10-
03/22 05/22 07/22 09/22 1/22 01/23 03/23 05/23 07/23 09/23 1/23 01/24 03/24 05/24

Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 29 Mar 2022; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

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

‘ Warning: The value of your investment may go down as well as up. ‘




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

The strategy excludes companies which demonstrate harmful corporate behaviour or produce products which harm when used as intended or where
the production causes significant harm to the environment.

The strategy selects securities using Sustainability criteria (alongside other factors) in order to exclude or reduce exposure to companies with poorer
sustainability characteristics and increase exposure to companies with better sustainability characteristics.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fund- 143 enterprise value.
Market Benchmark 16.1 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 493 Fund- 65
Market Benchmark 89.5 Market Benchmark 8.6

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 100.0% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
SC4-NET-0624
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Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98A63B

Life | Pensions | Investments

Property Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

L To achieve high returns over the long term through The Property Fund invests in office, retail and industrial property in
@ Objective direct investment in Irish commercial property. Ireland. The fund aims to achieve high fund returns over the long-term,
though returns may vary over the short term. This fund may be closed
ﬁTﬁ Investment Style Active from time to time depending on whether quality properties are available.
Restrictions: In some situations, a restriction applies on pension
@ Size 1.2 billion schemes and members in occupational pension schemes investing more
than 49% in property funds.
RISK LEVEL Notice Period: The 6 month notice period for all switching and
—“n encashment requests from Property Funds has been removed, effective
TEWIEER MEBIMIRER PIEHIRISR 16 April 2021. A notice period may be reintroduced on the property fund

at some point in the future. The length of any future notice period may
depend on how long it takes to sell the assets in the fund.

This is a very high risk fund which can have a very high level of volatility.
PROPERTY SECTOR DISTRIBUTION Therefore it may not be suitable for investors who have less than 13
years to retirement. The fund is most suitable for long term investment.

B Offices 73.1% Warning: If you invest in this product you may lose some or all
B Retai 18.49% of the money you invest.

etall 470
B Industrial 8.5%

TOP FIVE HOLDINGS

PROPERTY COUNTRY
1 Georges Quay Ireland
13-18 City Quay Ireland
2 Grand Canal Square Ireland
24-26 City Quay, Dublin 2 Ireland
Cadenza, Earlsfort Terrace Ireland

In certain circumstances we may need to delay switches, withdrawals or transfers out of this fund and delays may be significant.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

CALENDAR YEAR RETURN

Fund 4.59% 4.14% -4.68% 0.31% -0.52% -11.70% -3.13%
PERFORMANCE AS AT 30/06/2024
1 Month 3 Month 1 Year 3Yearp.a. 5Yearp.a. 10 Yearp.a. Since Launch p.a.
Fund -0.28% -0.54% -9.70% -4.99% -3.53% 4.12% 6.90%
CUMULATIVE PERFORMANCE
Performance %
2000
1500
1000
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0
-500 . : : . . . . . .
01/86 03/90 05/94 07/98 09/02 11/06 01/1 03/15 05/19 07/23

Fund returns are quoted before taxes and after a standard annual management charge of 0.75%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. The Bid/Offer spread is 5.00% for the version of the fund illustrated.

Launch Date (for the series used in the above performance illustration) = 31 Dec 1985; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

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

‘ Warning: The value of your investment may go down as well as up. ‘

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record:

-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
EP3PC-NET-0624

1 Irish Life




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98A63B

Life | Pensions | Investments

EMPOWER Pension For Life Fund

Information is correct at 30 June 2024

FUND FACTS
@ Objective

ﬁTﬁ Investment Style Indexed

To track long term annuity price movements. This is
not guaranteed.

@ Size 330.8 million
RISK LEVEL
| 4 s 6 |7
LOW RISK MEDIUM RISK HIGH RISK

BOND COUNTRY DISTRIBUTION

Bl Germany 51.0%

\ B Netherlands 19.7%
B United States 10.6%

B France 8.8%

Il Belgium 1.7%

B Luxembourg 1.5%

United Kingdom 1.3%

B Switzerland 1.0%

Italy 0.8%

Other 3.6%

BOND PORTFOLIO CREDIT Q

H AAA 60.8%

‘ W AA2 1.5%

B AA3 4.5%

H A1 4.0%

W A2 5.3%

H A3 9.4%

- BBB1 10.7%
B BBB2 3.3%

BBB3 0.5%

FUND DESCRIPTION

This fund invests in a blend of indexed bonds, including government and
corporates, trying to match the movement in annuity prices. The bond
mix is reviewed periodically and can be updated if a mix that better
matches annuity prices can be achieved.

This fund aims to broadly follow the long-term changes in annuity prices
due to interest rates which are just one of the main factors that
determine annuity prices. However, there could be times when the fund
will not track annuity prices closely and the fund is not guaranteed to
track annuities prices.

Prior to 2018 the fund invested in indexed long dated AAA/AA Eurozone
Government Bonds so the returns and performances reflect this.

Warning: If you invest in this product you may lose some or all
of the money you invest.

BONDS BY FUND

FUND NAME %
Indexed AAA > 15 Yr Eurozone Govt Bond Fund 60.0%
Indexed > 10 Yr Euro Large Corp Bond Fund 40.0%

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

CALENDAR YEAR RETURN

Fund 3.53% 11.77% 8.59% -5.77% -32.77% 8.78% -4.96%
Benchmark 4.17% 12.29% 9.20% -5.18% -32.53% 9.38% -4.56%
PERFORMANCE AS AT 30/06/2024
1 Month 3 Month 1 Year 3Yearp.a. 5Yearp.a. 10 Yearp.a. Since Launch p.a.
Fund 1.50% -3.10% 0.47% -11.30% -6.60% -0.05% 1.77%
Benchmark 1.53% -2.91% 1.24% -10.82% -6.09% 0.53% 1.37%
CUMULATIVE PERFORMANCE
Performance %
100
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Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 14 Dec 2009; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

‘ Warning: The value of your investment may go down as well as up. ‘

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record:

-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
RIP-NET-0624

1 Irish Life




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98A63B

Life | Pensions | Investments

New World Indexed Emerging Markets Equity Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

o The fund follows the Solactive ILIM Sustainable The Fund follows the Solactive ILIM Sustainable Emerging Market Equity
@ Objective Emerging Market Equity Index Index. This Index is designed to deliver equity market returns with
Promotes environmental and social characteristics enhanced exposure to more sustainable companies and a better
@ Sustainability alongside other factors (Article 8 under the alignment to the low carbon transition economy.
Sustainable Finance Disclosure Regulation) The Index uses both exclusionary screening and integrates sustainability
criteria into its security selection process, both of which ILIM believe can
<ﬂ}> Investment Style Indexed improve the risk profile of the Fund's portfolio relative to the respective

market capitalisation index.

@ Asset Mix Equities
Warning: If you invest in this product you may lose some or all

RISK LEVEL of the money you invest.
EE

LOW RISK MEDIUM RISK HIGH RISK
COUNTRY DISTRIBUTION

RESPONSIBLE INVESTING

Our approach is making the difference today to deliver a better,

Bl China 22.3% X
) more sustainable tomorrow.
B Taiwan 20.2%
B India 20.1% Responsible Investing
—©O This is what we do

B South Korea 12.4%

H Brazil 5.0%

B Saudi Arabia 3.2% ESG Framework
South Africa 3.1% [hizizhewnzdo

i 9

W Mexico 2:4% Sustainability
United Arab Emirates 2.0% : ° This is why we do it
Other 9.3%

For more information about our approach to Responsible
Investment, please refer to:

https://lwww.ilim.com/responsible-investing/

TOP TEN SHARE HOLDINGS SHARE SECTOR DISTRIBUTION

STOCK NAME % of FUND SECTOR % of FUND
TAIWAN SEMICONDUCTOR MANUFACTURING 9.5% Information Technology 28.0%
SAMSUNG ELECTRONICS CO LTD 4.1% Financials 23.0%
ALIBABA GROUP HOLDING LTD 2.2% Consumer Discretionary 13.7%
RELIANCE INDUSTRIES LTD 1.6% Materials 7.5%
INFOSYS LTD 1.3% Industrials 6.7%
HON HAI PRECISION INDUSTRY COMPANY LTD 1.3% Consumer Staples 5.0%
MEITUAN LLC 1.2% Energy 3.9%
SK HYNIXINC 1.2% Communication Services 3.9%
HDFC BANK LTD 1.1% Utilities 3.5%
MEDIATEK INC 1.1% Other 4.8%

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.




Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

CALENDAR YEAR RETURN

Fund 5.21% 8.29%

Benchmark 6.22% 8.71%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month Since Launch p.a.
Fund 5.01% 4.47% 11.41% 0.27%
Benchmark 5.01% 4.71% 12.58% 1.24%

CUMULATIVE PERFORMANCE

Performance %

5—
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Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 30 Mar 2022; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

Warning: The value of your investment may go down as well as up. ‘

Solactive AG (“Solactive”) is the licensor of the Index. Funds that are based on the Index are not sponsored, endorsed, promoted or sold by Solactive
in any way and Solactive makes no express or implied representation, guarantee or assurance with regard to: (a) the advisability in investing in the
Fund or in any financial instruments; (b) the quality, accuracy and/or completeness of the Index; and/or (c) the results obtained or to be obtained by
any person or entity from the use of the Index. Solactive reserves the right to change the methods of calculation or publication with respect to the
Index. Solactive shall not be liable for any damages suffered or incurred as a result of the use (or inability to use) of the Index.
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

The underlying Index excludes companies which demonstrate harmful corporate behaviour or produce products which harm when used as intended
or where the production causes significant harm to the environment.

The underlying Index selects securities using Sustainability criteria in order to exclude or reduce exposure to companies with poorer sustainability
characteristics and increase exposure to companies with better sustainability characteristics.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fund- 209 enterprise value.
Market Benchmark 229 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 246.1 Fund- 57
Market Benchmark 412.9 Market Benchmark 8.6

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 100.0% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
ME4-NET-0624
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Life | Pensions | Investments

EMPOWER Flexible ARF Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

I Long term expected return is cash deposit rates +3% This fund is a mix of assets such as bonds, shares, property and cash.
@ Objective p.a. gross of fees managed within a risk range. It also features several risk management strategies. This is a low to
Promotes environmental and social characteristics medium risk fund, which aims to have a mix of lower risk assets such as
@ Sustainability alongside other factors (Article 8 under the cash and bonds and higher risk assets such as shares and property.
Sustainable Finance Disclosure Regulation) Irish Life Investment Managers monitors and rebalances the fund
regularly and may change the mix over time.
<ﬂ}> Investment Style Active & Indexed Multi Strategy The benchmark performances and returns reflect the long term expected
return from the fund which is cash deposit rates (measured by the Euro

RISK LEVEL Short-Term Rate since January 202_2) plus 3% per annum. This is not
guaranteed and the fund can experience negative returns.
:

LOW RISK MEDIUM RISK HIGH RISK Warning: If you invest in this product you may lose some or all
of the money you invest.

ASSET ALLOCATION

Global Shares 31.6%

Global Low Volatility Shares 9.5%

BOND 40.0%

Corporate Bonds 27.0%

_ Alternatives Emerging Market Bonds 6.0%

8% Government Bonds 4.0%

~\ Global Aggregate Bonds 2.9%
‘ Property 5:4% High Yield Bonds 0.1%
Cash 5.0% ALTERNATIVES 8.5%

Shares 41.1%

PROPERTY 5.4%
CASH 5.0%

BOND PORTFOLIO CREDIT Q RESPONSIBLE INVESTING

Our approach is making the difference today to deliver a better,

H AAA 3.4% .
more sustainable tomorrow.
H AA1 2.7%
H AA3 9.8% Responsible Investing
. A1 8.0% This is what we do
0%
H A2 9.6%
B A3 17.7% ESG Framework

This is how we do it

BBB1 21.8%

' 9
W 6882 15.6% Sustainability
BBB3 7.7% This is why we do it
Other 3.7%
For more information about our approach to Responsible

Investment, please refer to:
https://www.ilim.com/responsible-investing/

|1

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return. Part of this fund may borrow to invest in
property. Non euro currency exposures may be fully or partly hedged back to euro to reduce foreign currency risk.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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SHARE SECTOR DISTRIBUTION RISK MANAGEMENT STRATEGIES

SECTOR % of FUND
Strategic
Information Technology 24.4% Review
Financials 15.8% DY";’"ciissl:‘afe @ Rebalancing
Health Care 13.1%
— %,
Consumer Discretionary 12.0%
Industrials 8.8% Voll-:ft‘;llity \/ v O@ Diversification
Communication Services 6.0% o
Consumer Staples 5.6% %@ @
Energy 4.5% CHL:“I";:;C;' RISK Sustainability
) MANAGEMENT
Materials 3.8%
Other 6.0%

CALENDAR YEAR RETURN

Fund -2.86% 10.71% 1.11% 9.65% -10.89% 8.06% 4.89%
Benchmark 2.64% 2.59% 2.52% 2.50% 3.02% 6.28% 3.42%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. Since Launch p.a.
Fund 1.55% 1.08% 9.18% 1.55% 3.00% 3.65%
Benchmark 0.55% 1.69% 6.93% 4.66% 3.80% 3.38%

CUMULATIVE PERFORMANCE

Performance %
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Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 20 Sep 2016; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

‘ Warning: The value of your investment may go down as well as up. ‘
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In line with the overall fund objective, the fund targets investment in strategies which help contribute to achieving its sustainability goals.

This involves selecting strategies which exclude or reduce exposure to companies with poorer sustainability characteristics and increasing exposure
to companies with better sustainability characteristics. Sustainability characteristics are also considered in the selection of property and alternative
funds.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fun d- 169 enterprise value.
Market Benchmark 18.6 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 663 Fund- 71
Market Benchmark 110.9 Market Benchmark 8.9

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 62.3% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
XEA-NET-0624

A rrish Life
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Life | Pensions | Investments

EMPOWER Stability Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

. Long term expected return is cash deposit rates +2% This fund is a mix of assets such as bonds, shares, property and cash.
@ Objective p.a. gross of fees managed within a risk range. It also features several risk management strategies.
P ; ) . This is a low risk fund which aims to have a small allocation to higher
romotes environmental and social characteristics . . )
@ Sustainability alongside other factors (Article 8 under the risk assets such as shares and property. Irish Life Investment Managers
Sustainable Finance Disclosure Regulation) monitors and rebalances the fund regularly and may change the mix
over time.
<ﬂ}> Investment Style Active & Indexed Multi Strategy The benchmark performances and returns reflect the long term expected
return from the fund which is cash deposit rates (measured by the Euro
RISK LEVEL Short-Term Rate since January 2022) plus 2% per annum. This is not

guaranteed and the fund can experience negative returns.

e ¢

LOW RISK MEDIUM RISK HIGH RISK Warning: If you invest in this product you may lose some or all
of the money you invest.

ASSET ALLOCATION

) 55.1%
/_S'ha'es 22.1% Corporate Bonds 31.7%

Government Bonds 16.5%

Global Aggregate Bonds 3.9%

Emerging Market Bonds 3.0%
_——Cash 10.1%

SHARES .

Global Shares 17.6%

Alternatives Global Low Volatility Shares 4.5%
75%
Bond 55.1% \ CASH !
Property 5.2% ]

ALTERNATIVES

PROPERTY

RESPONSIBLE INVESTING

Our approach is making the difference today to deliver a better,

W AAA 8.5% .
more sustainable tomorrow.
H AA1 3.5%
H AA3 14.2% Responsible Investing
. A1 6.5% o This is what we do
5%
B A2 7.8%
B A3 17.7% ESG Framework
BBB1 16.3% . This is how we do it
3%
9
W 6882 17.0% Sustainability
BBB3 6.0% i ° This is why we do it
Other 2.5%

For more information about our approach to Responsible
Investment, please refer to:
https://www.ilim.com/responsible-investing/

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return. Part of this fund may borrow to invest in
property. Non euro currency exposures may be fully or partly hedged back to euro to reduce foreign currency risk.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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SHARE SECTOR DISTRIBUTION RISK MANAGEMENT STRATEGIES

SECTOR % of FUND
Strategic
Information Technology 24.3% Review
Financials 15.8% Dyn;mcicassl:\are Rebalancing
Health Care 13.2% ~
; - /
Consumer Discretionary 12.0%
Industrials 8.9% Voll-:ft‘;llity \/ v O@ Diversification
Communication Services 5.9% o
Consumer Staples 5.6% %@ @
Energy 4.5% CHL:“I";:;C;' RISK Sustainability
) MANAGEMENT
Materials 3.8%
Other 6.0%

CALENDAR YEAR RETURN

Fund -2.00% 7.18% 1.27% 4.74% -10.08% 6.36% 2.59%
Benchmark 1.64% 1.60% 1.52% 1.51% 2.00% 5.27% 2.93%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. Since Launch p.a.
Fund 1.06% 0.61% 6.49% -0.06% 1.21% 1.89%
Benchmark 0.47% 1.45% 5.91% 3.65% 2.80% 2.38%

CUMULATIVE PERFORMANCE

Performance %

20
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Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 20 Sep 2016; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

Warning: The value of your investment may go down as well as up. ‘
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In line with the overall fund objective, the fund targets investment in strategies which help contribute to achieving its sustainability goals.

This involves selecting strategies which exclude or reduce exposure to companies with poorer sustainability characteristics and increasing exposure
to companies with better sustainability characteristics. Sustainability characteristics are also considered in the selection of property and alternative
funds.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fund- - enterprise value.
Market Benchmark 176 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 60.0 Fund- 6.9
Market Benchmark 102.6 Market Benchmark 8.8

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 48.5% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
XES-NET-0624

A rrish Life
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EMPOWER Cash Fund

Information is correct at 30 June 2024

FUND FACTS

@ Objective

ﬁTﬁ Investment Style Active

@\ Size

RISK LEVEL

To achieve a reasonable rate of interest with a high
degree of security.

2.6 billion

N

LOW RISK MEDIUM RISK HIGH RISK

COUNTRY DISTRIBUTION

B Canada 15.1%
W Japan 14.1%
B France 1.7%
B Germany 10.5%
B Netherlands 9.3%
B Australia 6.9%

Norway 6.9%
B Denmark 6.9%

South Korea 6.1%

Other 12.5%

TOP TEN DEPOSITS HELD WITH

Life | Pensions | Investments

FUND DESCRIPTION

The EMPOWER Cash Fund invests 100% in cash and short-term
deposits and aims to give investors a stable and predictable return. The
EMPOWER Cash Fund can be used to protect the value of member's
funds against market movements. For members who are close to
retirement it is particularly useful for that element of the fund that will be
taken as a tax-free lump sum. While these funds are intended to be low
risk investments, investors should be aware that the funds could fall in
value. This could happen if, for example, a bank the fund has a deposit
with cannot repay that deposit, or if the fund charges are greater than
the growth rate of the assets in the fund.

Warning: If you invest in this product you may lose some or all
of the money you invest.

FUND CHARACTERISTICS

Number of Deposit Counterparties 31
Average Credit Rating of Banks AA-
Current Gross Yield 3.76%
Weighted Average Maturity 68

MATURITY PROFILE

COUNTERPARTIES COUNTRY Duration Cumulative %
Bank of Nova Scotia Canada 1 Week 12.0%
BNG Bank Netherlands 1 Month 29.6%
Commonwealth Bank of Aus London Australia 3 Months 71.3%
Credit Industriel Et Commercial France 6 Months 96.6%
DNB Bank Norway 9 Months 99.3%
Landeskreditbank (L-Bank) Germany 12 Months 100.0%
MUFG Bank Ltd Japan

Nordea Bank Finland Maturity Profile - refers to the cash management of the fund and
NYKREDIT BANK Denmark percentage of cash available at maturity dates

The Korea Development Bank South Korea

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.
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CALENDAR YEAR RETURN

Fund -1.01% -1.02% -1.03% -1.15% -0.74% 2.44% 1.55%
Benchmark -0.46% -0.49% -0.55% -0.68% 0.20% 3.34% 1.88%
1 Month 3 Month 1 Year 3Yearp.a. 5Yearp.a. 10 Yearp.a. Since Launch p.a.
Fund 0.20% 0.82% 3.16% 0.90% 0.08% -0.37% -0.13%
Benchmark 0.30% 0.92% 3.81% 1.68% 0.77% 0.22% 0.33%

CUMULATIVE PERFORMANCE

Performance %
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Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 14 Dec 2009; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

‘ Warning: The value of your investment may go down as well as up. ‘

Irish Life Investment Managers are recognised internationally for their
expertise, innovation and track record:

-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:
award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
TLA-NET-0624

1 Irish Life
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Life | Pensions | Investments

New World Indexed Developed Equity Fund (Partial Hedge)

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

o The fund tracks the Solactive ILIM ESG Developed This fund tracks the Solactive ILIM ESG Developed Markets Index
@ Objective Markets Index with a partial Euro currency hedge. where the non-Euro currency exposure is partially hedged back to Euro.
; : . This index is designed to deliver equity market returns with enhanced
Promotes environmental and social characteristics . i X
@ Sustainability alongside other factors (Article 8 under the exposure to more sustainable companies and a better alignment to the
Sustainable Finance Disclosure Regulation) low carbon transition economy. The index uses both exclusionary
screening and integrates sustainability criteria into its security selection
<ﬂ}> Investment Style Indexed process, both of which Irish Life believe can improve the risk profile of

the fund's portfolio relative to the respective market capitalisation index.

@ Asset Mix Equities
Warning: If you invest in this product you may lose some or all

e moneyyou Tt
B c | 7

LOW RISK MEDIUM RISK HIGH RISK

SHARE REGIONAL DISTRIBUTION RESPONSIBLE INVESTING

B us 70.6% Our approach is making the difference today to deliver a better,
more sustainable tomorrow.
B Eurozone 11.3%
B Japan 6.1% Responsible Investing
o This is what we do

M Europe ex Eurozone ex UK 4.9% I
B K 3.8%
B Asia Pacific ex Japan 1.8% ESG Framework

Emerging Market 0.4% (ks howyedolt
[l Other 1.1%

Sustainability
This is why we do it

———O

For more information about our approach to Responsible
Investment, please refer to:

https://lwww.ilim.com/responsible-investing/

TOP TEN SHARE HOLDINGS SHARE SECTOR DISTRIBUTION

STOCK NAME % of FUND SECTOR % of FUND
MICROSOFT CORP 5.4% Information Technology 27.9%
APPLE INC 5.3% Financials 15.2%
NVIDIA CORP 5.1% Consumer Discretionary 11.8%
ALPHABET INC 2.4% Health Care 11.6%
AMAZON.COM INC 2.3% Industrials 9.0%
META PLATFORMS INC 1.3% Communication Services 7.6%
TESLAINC 1.2% Consumer Staples 4.9%
ELILILLY & CO 1.1% Energy 3.8%
VISA INC 1.0% Materials 3.3%
BROADCOM INC 1.0% Other 4.9%

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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CALENDAR YEAR RETURN

Fund 14.12%

Benchmark 14.40%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month Since Launch p.a.
Fund 3.07% 3.40% 20.59% 22.72%
Benchmark 3.12% 3.48% 21.15% 23.34%

CUMULATIVE PERFORMANCE

Performance %
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Fund returns are quoted before taxes and after a standard annual management charge of 0.70%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 21 Apr 2023; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

Warning: The value of your investment may go down as well as up. ‘

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis
for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an
“as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. Solactive AG
(“Solactive’) is the licensor of the Index. Funds that are based on the Index are not sponsored, endorsed, promoted or sold by Solactive in any way
and Solactive makes no express or implied representation, guarantee or assurance with regard to: (a) the advisability in investing in the Fund or in
any financial instruments; (b) the quality, accuracy and/or completeness of the Index; and/or (c) the results obtained or to be obtained by any person
or entity from the use of the Index. Solactive reserves the right to change the methods of calculation or publication with respect to the Index. Solactive
shall not be liable for any damages suffered or incurred as a result of the use (or inability to use) of the Index.
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In order to meet the environmental and/or social characteristics promoted, the strategy aims, in so far as is possible, for full replication of the
underlying constituents of the index in line with ILIM's approach to indexation.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fund- 186 enterprise value.
Market Benchmark 202 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 505 Fund- 72
Market Benchmark 93.7 Market Benchmark 9.1

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 100.0% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their
expertise, innovation and track record:

-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:
award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
SU2-NET-0624

A rrish Life
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EMPOWER Growth Fund

Information is correct at 30 June 2024

FUND FACTS

@ Objective
@ Sustainability

<ﬂ}> Investment Style Indexed & Active

Long term expected return is cash deposit rates +4%
p.a. gross of fees managed within a risk range.

Promotes environmental and social characteristics
alongside other factors (Article 8 under the
Sustainable Finance Disclosure Regulation)

RISK LEVEL

MEDIUM RISK

- Eam

LOW RISK HIGH RISK

ASSET ALLOCATION

Life | Pensions | Investments

FUND DESCRIPTION

This fund is a mix of assets such as bonds, shares and property. It
features several risk management strategies and may invest in cash
from time to time.

This is a medium risk fund, which aims to have a moderate allocation to
high risk assets such as shares and property. Irish Life Investment
Managers monitors and rebalances the fund regularly and may change
the mix over time.

The benchmark performances and returns reflect the long term expected
return from the fund which is cash deposit rates (measured by the Euro
Short-Term Rate since January 2022) plus 4% per annum. This is not
guaranteed and the fund can experience negative returns.

Warning: If you invest in this product you may lose some or all
of the money you invest.

Bond 24.6%

I~ Alternatives
Shares 62.2% —— X 7.5%
\ Property 5.4%

Cash 0.3%

TOP TEN SHARE HOLDINGS

STOCK NAME % of FUND
MICROSOFT CORP 3.6%
APPLE INC 3.6%
NVIDIA CORP 3.4%
ALPHABET INC 1.7%
AMAZON.COM INC 1.6%
TAIWAN SEMICONDUCTOR MANUFACTURING 0.8%
VISAINC 0.8%
META PLATFORMS INC 0.8%
MASTERCARD INC 0.8%
HOME DEPOT INC (THE) 0.7%

SHARES
Global Shares
Global Low Volatility Shares

62.2%
47.7%
14.5%

Corporate Bonds 8.1%
Emerging Market Bonds 8.0%
Government Bonds 3.5%
Global Aggregate Bonds 2.9%
High Yield Bonds 2.1%

ALTERNATIVES 7.5%
PROPERTY 5.4%
CASH 0.3%

RESPONSIBLE INVESTING

Our approach is making the difference today to deliver a better,
more sustainable tomorrow.

Responsible Investing
This is what we do

ESG Framework
This is how we do it

|1

Sustainability
This is why we do it

For more information about our approach to Responsible
Investment, please refer to:
https://www.ilim.com/responsible-investing/

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return. Underlying funds or investments may be
subject to incentive fees. Part of this fund may borrow to invest in property. Non euro currency exposures may be fully or partly hedged back to euro to

reduce foreign currency risk.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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SHARE SECTOR DISTRIBUTION RISK MANAGEMENT STRATEGIES

SECTOR % of FUND
Strategic
Information Technology 241% Review
Financials 15.9% Dyn;mcicassl:\are @ Rebalancing
Health Care 13.0%
— %,
Consumer Discretionary 12.1%
Industrials 8.9% Voll-:ft‘;llity \/ v O@ Diversification
Communication Services 6.2% o
Consumer Staples 5.6% %@ @
Energy 4.5% CHL:“I";:;C;' RISK Sustainability
) MANAGEMENT
Materials 3.7%
Other 6.0%

CALENDAR YEAR RETURN

Fund -3.57% 13.44% 0.34% 15.06% -11.45% 10.08% 7.12%
Benchmark 3.64% 3.59% 3.51% 3.50% 4.03% 7.30% 3.91%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month 1 Year 3Yearp.a. 5Yearp.a. 10 Yearp.a. Since Launch p.a.
Fund 1.89% 1.40% 11.61% 3.36% 4.78% 5.97% 6.72%
Benchmark 0.63% 1.93% 7.95% 5.67% 4.80% 5.84% 6.70%

CUMULATIVE PERFORMANCE

Performance %

120+
100
80—
60—
40—
20—
0
-20

03113 o1/14 114 09/15 o716 0817 03/18 o1/19 119 09120 07121 05122 03123 ot/24
Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 04 Mar 2013; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

‘ Warning: The value of your investment may go down as well as up. ‘
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In line with the overall fund objective, the fund targets investment in strategies which help contribute to achieving its sustainability goals.

This involves selecting strategies which exclude or reduce exposure to companies with poorer sustainability characteristics and increasing exposure
to companies with better sustainability characteristics. Sustainability characteristics are also considered in the selection of property and alternative
funds.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fun d- 179 enterprise value.
Market Benchmark 19.6 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 723 Fund- 73
Market Benchmark 19.6 Market Benchmark 9.1

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 64.1% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
OPG-NET-0624

A rrish Life
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EMPOWER High Growth Fund

Information is correct at 30 June 2024

FUND FACTS FUND DESCRIPTION

o Long term expected return is cash deposit rates This fund is a mix of assets such as bonds, shares and property. It
@ Objective +4.5% p.a. gross of fees managed within a risk features several risk management strategies and may invest in cash
P ; ) . from time to time. This is a medium to high risk fund, which aims to have
romotes environmental and social characteristics . . ; .
@ Sustainability alongside other factors (Article 8 under the a relatively high exposure to high risk assets such as shares and
Sustainable Finance Disclosure Regulation) property. Irish Life Investment Managers monitors and rebalances the
fund regularly and may change the mix over time.
<ﬂ}> Investment Style Active & Indexed Multi Strategy The benchmark performances and returns reflect the long term expected
return from the fund which is cash deposit rates (measured by the Euro

RISK LEVEL Short-Term Rate since January 2022) plus 4.5% per annum. This is not

guaranteed and the fund can experience negative returns.
N

LOW RISK MEDIUM RISK HIGH RISK Warning: If you invest in this product you may lose some or all
of the money you invest.

ASSET ALLOCATION

SHARES 82.7%
Global Shares 75.7%
Global Low Volatility Shares 7.0%
BOND 6.7%
Shares 82.7%——_ Emerging Market Bonds 4.0%
High Yield Bonds 1.7%
Bond 6.7% Government Bonds 1.0%

0,
. Property 5.3 PROPERTY 5.3%
ALTERNATIVES 5.1%

Alternatives 5.1%

Cash 0.2% CASH 0.2%

TOP TEN SHARE HOLDINGS RESPONSIBLE INVESTING

STOCK NAME % of FUND
ko Our approach is making the difference today to deliver a better,
MICROSOFT CORP 3.6% more sustainable tomorrow.
APPLE INC 3.6% Responsible Investing
0 —©O This is what we do
NVIDIA CORP 3.5%
ALPHABET INC 1.6%
AMAZON.COM INC 1.6% O oo lramenen
TAIWAN SEMICONDUCTOR MANUFACTURING 1.4%
Sustainabili

TESLA INC 0.8% e
META PLATFORMS INC 0.8%
ELILILLY & CO 0.89 For more information about our approach to Responsible

8% Investment, please refer to:
VISAINC 0.7% https://www.ilim.com/responsible-investing/

The assets in this fund may be used for the purposes of securities lending in order to earn an additional return for the fund. While securities lending
increases the level of risk within the fund it also provides an opportunity to increase the investment return. Part of this fund may borrow to invest in
property. Non euro currency exposures may be fully or partly hedged back to euro to reduce foreign currency risk.

This fund is provided by Irish Life Assurance plc and is managed by Irish Life Investment Managers Limited.

Warning: This fund may be affected by changes in currency exchange rates.
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SHARE SECTOR DISTRIBUTION RISK MANAGEMENT STRATEGIES

SECTOR % of FUND

Strategic
Information Technology 25.3% Review
Financials 16.3% DY";’"ciissl:‘afe Rebalancing
Consumer Discretionary 12.3% Y @

/
Health Care 11.3%
Industrials 9.5% Voll-:ft‘;llity \/ v O@ Diversification
Communication Services 6.2% o
Consumer Staples 5.0% %@ @
Materials 4.3% i‘;’;;:‘:{ RISK Sustainability
MANAGEMENT

Energy 4.1%
Other 5.7%

CALENDAR YEAR RETURN

Fund -4.84% 15.43% 0.94% 17.52% -12.92% 11.11% 9.45%
Benchmark 4.14% 4.09% 4.01% 4.00% 4.54% 7.81% 4.15%

PERFORMANCE AS AT 30/06/2024

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. Since Launch p.a.
Fund 2.57% 2.31% 13.90% 3.91% 5.87% 6.29%
Benchmark 0.66% 2.05% 8.46% 6.18% 5.31% 4.89%

CUMULATIVE PERFORMANCE

Performance %

80—

60—

40

20

0

-20

1016 0317 0§17 0118 0618 /18  O419 0919 0220  O720 1220 021 1021 0322 0822 OU23 0623 123 0424
Fund returns are quoted before taxes and after a standard annual management charge of 0.65%. Annual fund management charges are calculated
and deducted based on the offer price of the fund. The unit price and value of the fund are always quoted after an allowance has been made for the
fund management charge. There is no Bid/Offer spread.

Launch Date (for the series used in the above performance illustration) = 14 Oct 2016; YTD = year to date; p.a. = per annum

Source: Irish Life Investment Managers

Benchmark: The standard against which the performance of the fund is measured. It typically includes market indices or weighted combinations of
these as appropriate.

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

Warning: The value of your investment may go down as well as up. ‘
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RESPONSIBLE INVESTING KEY CHARACTERISTICS

RESPONSIBLE INVESTMENT APPROACH

In line with the overall fund objective, the fund targets investment in strategies which help contribute to achieving its sustainability goals.

This involves selecting strategies which exclude or reduce exposure to companies with poorer sustainability characteristics and increasing exposure
to companies with better sustainability characteristics. Sustainability characteristics are also considered in the selection of property and alternative
funds.

ESG RISK RATING

The Environmental, Social & Governance (ESG) Risk Rating Sustainalytics' ESG Risk Ratings measure a company's exposure to
measures the degree to which a company's economic value is at risk industry-specific material ESG risks and how well a company is
due to not considering ESG factors using a calculation of the managing those risks. This multi-dimensional way of measuring ESG
company's unmanaged ESG risks. risk combines the concepts of management and exposure to arrive at
an absolute assessment of ESG risk. Sustainalytics identifies five
Overall ESG Risk Rating Score* categories of ESG risk severity that could impact a company's

Fund- . enterprise value.
Market Benchmark 204 Negligible Low Medium High -

0-10 10 - 20 20 - 30 30-40 40+
*A lower score indicates a lower level of unmanaged ESG risk and
potential risk to the economic value.

CARBON INTENSITY FOSSIL FUEL

Carbon intensity is a metric used to compare company emissions Fossil Fuel Involvement measures the percentage of earnings that
across industries. The absolute emissions is divided by total earnings companies get from thermal coal extraction, coal-based power
with the figure expressed in tonnes of carbon dioxide equivalent per generation, oil and gas production, oil and gas based power
million USD of total revenue. generation, and oil and gas related products and services.
tCO2/Mil USD Weighted Average %
Fund- 87.4 Fund- 71
Market Benchmark 142.9 Market Benchmark 9.1

Note on Calculation of Sustainability Characteristics:

ESG metrics data sourced from Sustainalytics (Powered by Sustainalytics).

ESG risk scores and carbon metrics are currently calculated for Shares and Corporate Bonds only which represent 74.1% of the total portfolio.
This reflects the majority (but potentially not all) of the Global Shares and Corporate Bonds in the portfolio.

ADDITIONAL INFORMATION - SUSTAINABLE FINANCE DISCLOSURE REGULATION (“SFDR”)

As this fund has been categorised as meeting the provisions set out in Article 8 of the EU SFDR, more information on what the sustainability
related ambitions of the fund are and how the sustainability related ambitions of the fund are met can be found on the website:

https://www.irishlifecorporatebusiness.ie/sfdr

Information is correct as at 30 June 2024

Copyright © (2022) Sustainalytics. All rights reserved. This fact sheet contains information developed by Sustainalytics. Such information and data are
proprietary of Sustainalytics and/or its third-party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute
an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular
purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

Irish Life Investment Managers are recognised internationally for their

expertise, innovation and track record: . i
-INVESTMENT MANAGER OF THE YEAR Irish Pensions Awards 2022 To find out more about our fund range and to view the latest
-Irish Life Corporate Business won the Irish Pension Scheme of the Year market and fund manager updates please visit:

award for the EMPOWER Master Trust 2022 http://lwww.irishlifecorporatebusiness.ie

-EXCELLENCE IN DC AWARDS Irish Pensions Awards 2020 and 2021

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
XEH-NET-0624

A rrish Life
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Statement of Investment Policy Principles
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LONDON

Statement of Investment Policy Principles
For
R.L. Pensions Trustees (ROI) CLG
Trustee of

Royal London Ireland Pension Plan

(the “Plan”)
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1. Purpose of Statement

11

1.2

13

1.4

15

1.6

2.

Under the Pensions Act 1990, as amended, the Trustees of the Plan are required to prepare and

maintain a Statement of the Investment Policy Principles (SIPP) applied to the resources of thePlan.

The statement must be reviewed at least every 3 years and revised following any change in
investment policy which is inconsistent with the statement.

The Trustees hereby set out their statement in relation to the above Plan

The Plan is a Defined Contribution Plan, which means that the benefits available are determined by
the amount of contributions paid by or in respect of the member, and the investment return achieved
on those contributions.

The Statement is not, nor is it intended to be, a legal document with legally binding terms and
conditions.

The Statement should be read in conjunction with the Statement of Investment Governance.

Investment Objectives and Investment Choices to be Offered to Members

2.1 The main investment objectives of the Trustees are

2.11

2.1.2

2.1.3

214

2.15

2.1.6

2.1.7

To provide for the proper investment of the resources of the Plan in accordance with relevant
legislation and the rules of the Plan

To seek to provide Plan members with an appropriate range of investment options which are
positioned to provide reasonable rates of return, subject to acceptable levels of risk; having regard
to, amongst other factors; members’ varying risk tolerances, age profiles, level of investment
knowledge and likely benefits to be drawn from the Plan by members .

To provide a default investment strategy that automatically evolves as individual members move
from the growth-focused phase to the consolidation phase and into the pre-retirement phase of
their retirement savings journey.

To provide a reasonable range of fund options for members seeking to manage their own
investment strategy at any stage of their retirement savings journey.

To seek to provide investment options with reduced investment risk for members approaching
retirement.

To seek to ensure that the Investment Manager’s policies take adequate consideration of financially
material Environmental, Social and Governance (“ESG”) factors and that these are appropriately
incorporated in their investment decision making processes.

To ensure the Plan gains access to the required fund options via a suitable fund structure.
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3.

Investment Risk Measurement Methods

3.1 Asthe Plan is defined contribution, much of the risk is borne by the members. The main investment risks
facing the members and Trustees are set out below:

3.1.1

3.1.2
3.1.3

3.14

3.15

3.1.6

Asset mix risk — the extent to which a member’s fund is diversified can determine the level of risk
exposure. For example, equities are an asset class which offers the potential to outperform
inflation over the long term, however over shorter periods can be quite volatile. Cash and fixed
interest securities exhibit lower volatility, however their inflation risk is higher. Combining these
asset classes allows a member to diversify their risks.

Specific risk — excessive reliance on any particular asset or group of undertakings.

Market risk — the risk that the value of an investment will decrease due to moves in market factors,
such as equity prices, exchange rates, interest rates or other investment factors.

Performance risk — the frequency and severity of any relative underperformance of the elected
funds and the investment managers compared to similar funds and other investment managers.
Inflation risk — inflation can erode the purchasing power or real value of investments. Inflation risk
needs to be considered when evaluating investments such as cash and fixed interest securities.
Suitability risk — the appropriateness of a member’s investment choice, taking into consideration
the member’s age, proximity to retirement, risk tolerance and personal financial situation.

The Risk Management Process
The Trustees monitor and manage the risks identified above as follows:

411

4.1.2
4.13
4.1.4

4.1.5

4.1.6

4.1.7
4.1.8

4.19

4.1.10

4.111

The day to day management of the Plan’s underlying investments is delegated to Irish Life
Investment Managers Limited (“ILIM”).

The Plan’s resources are invested predominantly on regulated markets.
Concentration of investment in the underlying unit-linked funds is avoided.

The Trustees have procedures in place to monitor any concentration of investments in one
particular asset class, e.g. property funds.

Members and Trustees have access to Pension Planet Interactive, an online system provided by
Irish Life which allows Members and Trustees to access information in relation to the fund choices
available and the underlying investments within the Plan.

Fund prices are published daily by Irish Life which allows the Trustees and Members to monitor
performance of the underlying investments.

Members have access to monthly and quarterly investment fund performance updates.

An annual report is made available and reviewed and signed by the Trustees each year which sets
out the performance of the underlying unit-linked funds.

Members are provided with information on the investment choices available having regard to their
investment characteristics and risk profile.

A lifestyle strategy is made available for members, automatically investing in funds that take into
consideration the member’s age, proximity to retirement and length of service with the Employer.

The lifestyle strategy applies as the default fund choice under the Plan for any members who do
not make their own investment fund selection.



Docusign Envelope ID: 8B26964E-4BCE-4DF3-A15D-B3EFBA98AG3B

Version 3.0 Statement of Investment Policy Principles
R.L. Pensions Trustees (ROI) CLG, Trustee of
Royal London Ireland Pension Plan

5. Strategic Asset Allocation

51

5.2

53

5.4

5.5

5.6

5.7

The Plan invests through policies of assurance with Irish Life Assurance plc. The underlying investments
consist of a range of unit linked pension funds managed by ILIM.

The underlying strategy and distribution of assets of the underlying funds that the particular unit linked
pension funds invest in is determined by ILIM in order to achieve the objectives of that particularfund.
Members select the fund(s) to invest in based on their particular circumstances and risk tolerance. The
funds available to members, and the respective risk profiles of the funds, are set out below.

A review of all funds selected by members is set out in the Plan’s annual report which is available from the
trustees. The review contains details of the objectives of the fund, the strategy pursued by the Investment
Manager, the asset allocation of the fund and the performance of the fund.

Members’ annual benefit statements contain details of the funds in which the individual member is
invested.

The Growth Funds have target volatility ranges, which are measured on a three year annualized basis.
The maximum volatility to be experienced by other funds should be in line with that experienced by their
respective benchmarks.

The table below sets out the investment choice available to members, and the return objective and risk
profile for each investment choice and the default strategy.
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Risk
Profile/Risk
Rating

Asset Class /
Type of
Management

Fund Name

Benchmark

SFDR
classification

Low Risk Cash / Deposit Irish Life EMPOWER Cash return Article 6
) Cash Fund -3 Month
Riskrate 1 | aqgive (AMC - 0.65%) Euribid
Medium Multi Asset Empower Stability Cash + 2.0% Article 8
_ (AMC - 0.65%)
Risk rate 2
Medium Risk | Multi Asset Empower Cautious Cash + 3.0% Article 8
AMC - 0.65¢
Risk rate 3 ( %)
Medium Risk| Corporate New World Indexed ICE ILIM Sustainable | Article 8
. Bonds Corporate Bond Euro Corporate
Risk rate 3 Fund Bond Index (ERIS)
Passive (AMC - 0.65%)
Medium/High| Multi-Asset Empower Growth Cash + 4% Article 8
Risk Fund
_ 0
Risk rate 4 (AMC —0.65%)
High Risk Multi-Asset Empower High Cash +4.5% Article 8
. Growth Fund
Risk rate 5 (AMC - 0.65%)
High Risk Equity - New World Indexed Solactive ILIM Article 8
. Developed Sustainable
Riskrate 6 | paggive Equity Fund (Partial Global Market
Hedge) Equity Index
(AMC - 0.70%)
High Risk Property Irish Life Property Fund Article 8
AMC - 0.75%
Risk rate 6 Active ( °)
High Risk Equity New World Indexed Solactive ILIM Article 8
. Emerging Market Equity |Sustainable
Riskrate 7 | pasgive Fund Emerging Market
(AMC - 0.65%) Equity Index
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6. Default Investment Strategy — Personal Lifestyle Strategy

6.1 The default fund in the event of a member not specifying an individual choice is the Empower Personal
Lifestyle Strategy (PLS) which will invest in a fund or combination of funds taking into consideration the
member’s age, proximity to retirement and length of service with the Employer.

6.2 The member’s pension account is automatically switched as the member approaches Normal Retirement
Date from performance seeking assets with potentially volatile capital values to defensive and stable assets
with less volatility capital values and a closer match to how benefits will be drawn at retirement. No single
investment fund is used under the strategy.

6.3 The five funds currently used within the PLS are as follows:
° Empower High Growth Fund

Funds Available

Empower Growth Fund
Empower Stability Fund
Empower Cash Fund
Empower ARF Matching Fund

Empower Pension for Life Fund

Return Target
(Gross of fees)

Risk Profile
(High, Medium,

Low)

Risk
Rating (1-
7

Volatility Range

SFDR Classification

Personal Lifestyle
Strategy (Default)

Empower High Growth
Fund

Empower Growth Fund

Empower ARF
Matching

Empower Cash Fund
Empower Stability

Empower Pension for
Life

Various
depending on
members’
circumstances

Cash +4.5%

Cash +4.0%
Cash +4.0%

Cash return
Cash +2.0%
Annuity hedge

Initially
Medium/High
moving to
Medium/Low

High

Medium to High
Cash + 3%

Low
Low

Medium

Various depending on fund mix

5 11% - 14.7%

4 7.6% - 11%

3 5-7.6%

1 In line with index
2 1% - 5%

4 In line with index

Varies depending on
fund mix

Article 8

Article 8
Article 8

Article 6
Article 8
Article 6

6.4 Up to 20 years from the member’s normal retirement age, their retirement account is invested in the
Empower High Growth Fund, which targets growth of cash +4.5% p.a. over a full market cycle, managed
within a volatility range.
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7.

6.5

6.6
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Early
Growth

PHASE 1

Between 20 and 11 years from the member’s normal retirement age, their retirement account assets are
gradually moved from the Empower High Growth Fund to the Empower Growth Fund, which targets
growth of cash +4% p.a. over a full market cycle, managed within a volatility range.

From 11 years to retirement, the member’s account assets are gradually moved into less volatile assets.
At 6 years to retirement, half of the pension account is invested in the Empower Growth Fund, with the
other half invested in the Empower Stability Fund, which targets growth of cash +2% p.a. over a full market
cycle within a volatility range.

In the final 6 years to retirement, pension account assets are automatically moved into benefit target funds
to allow the member to align those funds with how they expect to draw their benefits.

The illustration below outlines the funds at varying stages of the PLS:
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EMPOWER
Growth Fund

EMPOWER
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EMPOWER
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Depending on: Age, Salary/Service,

EMPOWER Retirement date, Fund Value,
Growth Fund Additional Voluntary Contributions
(AVCs)

EMPOWER
High Growth Fund

20 years 11years 6 years Retirement
to Retirement to Retirement to Retirement

Environmental, Social and Governance Considerations

7.1

7.2

The Trustees believe that environmental factors (including carbon emissions, use of natural resources,
waste management and biodiversity), social factors (such as human rights, supply chain management,
product responsibility and other stakeholder considerations) and corporate governance behaviour
(referred to together as “ESG issues”) are potentially material to the performance of the Plan’s investment
options and consequently the value of members’ retirement benefits.

The Plan’s investment manager, ILIM, is a signatory to the UN Principles of Responsible Investment. The
Trustees are satisfied that the Plan’s current funds, including the default strategy, are managed in
accordance with their views on financially material factors, as set out below.

7.2.1 Financially Material Factors:

l. The Trustees understand that the method of incorporating ESG in the investment strategy
and process will differ between asset classes and should be considered alongside other
implementation factors. The process for incorporating ESG issues should be consistent
with, and proportionate to, the overall investment process.

Il. The Trustees are also mindful of the different investment time horizons that members will
have. The Trustees believe that ESG issues will be more important for younger members as
the financial materiality of such issues will evolve and have a greater impact over a longer
time horizon.
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7.2.2

7.2.3

7.2.4

7.2.5

The Trustees delegate the consideration of all financially material factors in relation to
determining the underlying holdings within all selected funds, including ESG factors, to ILIM
as part of their day-to-day investment management obligations.

Exercise of Voting Rights and Engagement Activity.

As an investor in the selected funds, the Trustees currently adopt a policy of delegating the
exercising of the rights (including voting rights) attached to the Plan’s investment holdings
to ILIM, the investment manager.

The Trustees also delegate undertaking active engagement activities with the companies
in which the funds invest to ILIM. This includes entering into discussions with underlying
companies’ management in an attempt to influence positive behaviour within appropriate
ESG topics.

Policy Assessment and Monitoring

The Trustees will consider ESG, voting and engagement issues when appointing and
reviewing their investment manager (and reviewing the selected investment strategies) to
ensure that they are appropriately taken into account given the asset class(es)involved.
The Trustees will also review aspects such as, but not limited to, longer term performance,
achieved performance volatility levels, manager incentivisation and funds’ total expense
ratios and in order to ensure alignment with the Plan’s investment policy.

The Trustees meet regularly with their investment manager and consider how ESG issues
are taken into account.

Impact of Sustainability Risks on Returns

The Trustees understand that the impacts following the occurrence of a sustainability risk
may be numerous and vary depending on the specific risk and asset class. To the extent
that a sustainability risk occurs or occurs in a manner that is not anticipated by the Plan’s
investment manager’s models, there may be a sudden, material negative impact on the
value of an investment, including in extreme circumstances, the potential for the entire
loss of value of the relevant investment(s) held within a Fund.

If a sustainability risk arises this may cause the investment manager (ILIM) to determine
that a particular investment is no longer suitable and to divest of it (or not make an
investment in it).

A description of certain sustainability risks identified by the investment manager (ILIM) as
being potentially relevant to the investments made by the Fund(s) and hence its Net Asset
Value is available upon request.

The Trustees seek to appoint investment managers who have a Sustainability Risk Policy
and who seek to manage these risks on their behalf. The Trustees recognise that the
approach taken may differ by and be influenced by the asset class, the investment strategy
and the specific mandate given to the Manager.

Investment Manager’s Sustainability Obligations

The Trustees understand that investment managers have ESG-related obligations imposed
on them by various legislation. The investment manager to the Plan will report to the
trustees on such obligations as they relate to the Funds in which the Plan invests and how
the Investment Manager is meeting these obligations.





