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Changes to the Plan

Trustees and Advisers



Trustees and Advisers
(continued)

Internal Disputes
Resolution (IDR)
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Financial Development

(Defined Benefit) €
Opening Value as at 30 June 2023
Net Additions from Dealing with Members
Investment Return
Closing Value as at 30 June 2024 61,986,115

Financial Development

(Defined Contribution) €
Opening Value as at 30 June 2023
Net Additions from Dealing with Members
Investment Return
Closing Value as at 30 June 2024 26,784,439

Statement of Risks

Actuarial Position



Actuarial Position
(continued)
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and Corporate
Governance (ESG)

Events Subsequent to
the Balance Sheet Date



Membership
Movement

 Active Members Pensioners Deferred Members
Membership @ 30/06/2023
Active to Deferred
Retirements
Leavers Administered
Membership @ 30/06/2024 218 21 168

(2023: 217).

Trustee: ____________________________________

Trustee: ____________________________________

Date:  ______________________________



Trustee: ____________________________________

Trustee: ____________________________________

Date:  ______________________________









Fund account for the period ended 30 June 2024

 2024 2024 2024 2023
 DB DC TOTAL TOTAL

Note € € € €
Contributions and Benefits

4
4

5
5
6

Net additions from dealings with
members

Returns on Investments

8
Net Returns on Investments

Net Increase/(Decrease) in the Fund

Net Assets as at start of period

Net Assets as at end of period  61,986,115 26,784,439 88,770,554 75,075,418

The notes on pages 15 to 28 form part of these financial statements.

Trustee:  _______________________ Trustee:  _______________________

Date:   ______________________________



(available for benefits) as at 30 June 2024

  2024 2023
Note € €

DEFINED BENEFIT
Investments at Market Value

8

9

10

Defined Benefit Net Assets as at 30 June 61,986,115 52,562,064

DEFINED CONTRIBUTION
Designated to Members:
Investments at Market Value

8

9

10
26,780,845

Non-Designated to Members:
Investments at Market Value

8

Defined Contribution Net Assets as at 30 June 26,784,439 22,513,354

Total Net Assets 88,770,554 75,075,418

The notes on pages 15 to 28 form part of these financial statements.

Trustee:  _______________________ Trustee:  _______________________

Date:   ______________________________



1. Basis of
Preparation

Comparatives

2. Accounting
Policies Accruals concept

Contribution income

Transfers to and from other Plans



2. Accounting
Policies
(continued)

Investment income

Benefits payable

Administrative expenses and investment management expenses

Valuation and classification of investments

Taxation



3. Comparative disclosures for the Fund Account

 2023 2023 2023
 DB DC TOTAL

Note € € €
Contributions and Benefits

4
4

5
5
6

Net additions from dealings with members

Returns on Investments

8
Net Returns on Investments

Net (Decrease) in the Fund

Net Assets as at start of period

Net Assets as at end of period  52,562,064 22,513,354 75,075,418



4. Contributions

 2024 2024 2024
 DB DC Total

€ € €
Employer

Total Employer contributions 3,976,306 200,844 4,177,150
Members

Total Member contributions 547,423 1,250,815 1,798,238

Total 4,523,729 1,451,659 5,975,388

 2023 2023 2023
DB DC Total

 € € €
Employer

Total Employer contributions 5,310,841 241,796 5,552,637
Members

Total Member contributions 657,989 1,500,000 2,157,989

Total 5,968,830 1,741,796 7,710,626

5. Payments to and on account of Leavers

 2024 2024 2024
DB DC TOTAL

Leavers € € €

Total 471,868 517,445 989,313

Benefits

Total 280,131 107,665 387,796



5. Payments to and on account of Leavers (continued)

2023 2023 2023
 DB DC TOTAL
Leavers € € €

Total 470,555 251,407 721,962

Benefits

Total 316,511 235,883 552,394

6. Group Life Assurance

 2024 2024 2024
 DB DC TOTAL

€ € €
Premiums on term insurance policies 75,543 - 75,543

 2023 2023 2023
DB DC TOTAL

 € € €
Premiums on term insurance policies 171,548 - 171,548

7. Other Payments



8. Investments
(a) Summary of movement in investments during the period

Defined Benefit Section Value at
30-06-23

Purchases
at cost

Sale
proceeds

Change in
market
value

Value at
30-06-24

€ € € € €

Total 51,638,142 4,825,220 (742,726) 5,719,738 61,440,374

Defined Contribution
Section

Value at
30-06-23

Purchases
at cost

Sale
proceeds

Change in
market
value

Value at
30-06-24

€ € € € €

Total 22,383,244 5,165,320 (4,327,204) 3,444,536 26,665,896

Total 22,383,244    26,665,896



(b) Summary of % of net assets

Defined Benefit Section
2024

€
Net

Assets %
2023

€
Net

Assets %
Irish Life Investment Managers Limited

Zurich Life Assurance plc

Man Group

BlackRock Investor Services

Columbia Threadneedle Investments

61,440,374 51,638,142

Defined Contribution Section
2024

€
Net

Assets %
2023

€
Net

Assets %
Irish Life Investment Managers Limited

26,665,896 22,383,244

Net Assets as at 30 June 88,784,206 75,075,418

(c) Investments – Pooled investment vehicles by type

Defined Benefit Section
2024

€
 2023

€
Pooled investment vehicles by type

 61,440,374  51,638,142

Defined Contribution Section
2024

€
 2023

€
Pooled investment vehicles by type

 26,665,896  22,383,244



(d) Concentration of Investments

(e) Fair value determination

At 30 June 2024 Level 1 Level 2 Level 3 Total
€ € € €

Pooled investment vehicles

- 88,106,270 - 88,106,270

At 30 June 2023 Level 1 Level 2 Level 3 Total
€ € € €

Pooled investment vehicles

- 74,021,386 - 74,021,386

(f) Investment Risks
  Defined Benefit Section

Credit risk

Market risk

Currency risk

Interest rate risk:

Other price risk:



Investment strategy

Credit risk

A Summary of the DB Pooled Investment
Vehicles by type of arrangement is as follows:

2024 2023



Currency Risk

Interest Rate Risk

Other price risk

(f) Investment Risks (continued)
Defined Contribution Section

Credit risk

Market risk

Currency risk

Interest rate risk:

Other price risk:

 Credit Risk Market Risk

Currency Interest rate Other price
Equities
Bonds
Property
Pooled
Cash

Investment strategy



Credit risk

A Summary of the DC Pooled Investment
Vehicles by type of arrangement is as follows:

2024 2023

Market Risk

 Currency Interest rate Other Price

Equities -
Bonds -
Cash - -
Multi Asset



Currency Risk

Interest Rate Risk

Other price risk

9. Current Assets

2024 2024 2024
DB DC TOTAL

€ € €

Total 545,845 118,543 664,388

2023 2023 2023
DB DC TOTAL

€ € €

Total 1,025,549 130,110 1,155,659



10. Current Liabilities
2024 2024 2024

 DB DC TOTAL
 € € €

Total 104 - 104

2023 2023 2023
 DB DC TOTAL

€ € €

Total 101,627 - 101,627

11. Related Party
Transactions

The Trustees

Remuneration of the Trustees

The Principal Employer

The Administration

12. Self-Investment

13. Contingent
Liabilities



14. Events Subsequent
to the Balance
Sheet Date

15. Approval of the
Financial
Statements



Risks Steps being taken to minimise risk
The assets may not
achieve the expected
return
Some of the assets
may be
misappropriated
The value placed on
the future liabilities
may prove to be an
underestimate

The employer may not
pay contributions as
they fall due
The employer may
decide to terminate its
liability to contribute
to the Plan

The Plan
administration records
may not be correct
and may fail to comply
with the Pensions Act
1990



 Member
Designated

Non -
Designated

Total

 € € €
Current Liabilities
Future Liabilities

Trustee:  _______________________ Trustee:  _______________________

Date:   ______________________________





ASTELLAS IRELAND KERRY PLANT PENSION PLAN (DB) 22827-01
Investment Manager's Report

Investment Report for Year Ended 30 June 2024

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

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

Investment Performance
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 MSCI USA rallied by 24.7% (26.9%
in terms) over the past year and European ex-UK equities rose by 13.7% (14.4% in over
the period. 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.

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%. 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. Overall, the ICE BofA 5+ Year Euro Government bond index rose by 2.0% over the past
12 months.

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%. 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 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.

Page 1 of 4



SCHEME SUMMARY INFORMATION

Fund Name
Fund
Code Opening Value

Contributions /
Withdrawals Gain / Loss

Closing
Value

IW17 Indexed World Equity Fund S17 -
Total

Fund Name
Opening

Units
Fund
Code Price Opening Value

Closing
Units Price

Closing
Value

IW17 Indexed World Equity Fund 9,145,297 9,145,297

Total

QTD YTD 1 Year 3 Years
p.a.

5 Years
p.a.

10 Years
p.a.

Since
Launch p.a.Fund Name

PERFORMANCE AS AT 30 JUNE 2024

Indexed World Equity Fund S17 3.4% 15.2% 22.4% 10.2% 12.9% - 10.3%
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INDEXED WORLD EQUITY FUND S17

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. 10 Year p.a. Since Launch p.a.

Fund 3.36% 3.49% 22.63% 10.38% 13.09% 11.80% 9.41%

Benchmark 3.35% 3.42% 22.35% 10.20% 13.11% 11.96% 9.57%

PERFORMANCE AS AT 30/06/2024

SHARES 100.0%
Global Shares 100.0%

ASSET ALLOCATION



APPENDICES
INVESTMENT TRANSACTIONS

ANALYSIS OF INVESTMENT TRANSACTIONS
Receipt Statement

No Receipt transactions in the period.

Unit Transaction Statement

No unit transactions in the period.
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Astellas Ireland Kerry Plant Pension Plan

Investment Managers’ Report
30th June 2023 to 30th June 2024

The accumulated assets of the scheme amounted to a bid value of € 11,417,473 at the end of the
period under review. The money-weighted rate-of-return for the year was +5.8%.

Global Overview

This 12-month period produced excellent returns from equity markets, which continued to recover
strongly from the nightmare that was 2022. There were, of course, plenty of bumps along the road to
negotiate, as there are most years. Elevated inflation and rising interest rates continued to be major
features of the macroeconomic background in the early part of the year and markets responded to
news flow and expectations around these key drivers. This led to a poor Q3 2023 as the ‘higher for
longer’ view on rates took hold but, conversely, drove the revival in Q4 and into 2024 as inflation
dropped meaningfully and expectations around rate cuts in 2024 became notably more optimistic,
initially too much so. But strong earnings have helped to support valuations and bond yields, though
positive these days, have not risen to problematic levels for equities. Bond returns have been modest
and confined to one strong quarter as the waiting game for meaningful interest rate cuts continues.

Equities

With the exception of the period from August through to October 2023, which was a poor
patch as the ‘higher for longer’ narrative around interest rates did the rounds, equities
enjoyed a strongly positive year. Q4 and 2024 so far produced excellent returns as inflation
fell markedly and thoughts turned to possible/more interest rate cuts later in 2024.

The currency effect on returns to euro-based investors on assets in other currencies was
positive everywhere except Japan.

In the US, information technology (+40%) and communication services (+43%) were
outstanding. Worst was real estate, up 5%. It was a little different in Europe where real
estate (+31%) and information technology (+33%) fared best, with consumer staples last on -
5%.

Bonds & Interest Rates

Eurozone bond returns were in negative territory for most of the period under review (Q4
2023 was the strong exception) but recorded a full-period return of 2.0%. Within the
eurozone most individual markets were positive with Irish bonds trading above the index at
2.7%.

The Federal Reserve last raised US interest rates at its July 2023 meeting to the 5.25% to
5.5% range. This brought borrowing costs to their highest level since January 2001. There
they have remained while the Fed continues to monitor the rate of reductions in inflation.

Following ten consecutive rate increases from the summer of 2022 through to September
2023, the ECB finally reversed course in June with a much-anticipated reduction of 0.25%.

Commodities & Currencies



INTERNAL USE ONLY

Brent oil peaked for 2023 in late September at over $96, before falling steadily through Q4.
Since the turn of the year the direction of travel has been upwards in Q1 and mostly down
since then to close at $86 per barrel, up approximately 15% on the twelve-month span.

The gold price surged upwards in the closing months of the period, reaching $2,340 per troy
ounce, a rise of roughly 21% on the year. The increase was attributed, in large part, to heavy
buying by central banks.

The euro/dollar rate finished the period at 1.07, 1.8% weaker on the year and 3% weaker
since the turn of 2024. The euro traded in a fairly narrow range (0.85 to 0.87) against sterling
for most of the period, closing at 0.85, down 1.4%.

Corporate News

Smurfit Kappa is merging with U.S. peer WestRock to create a cardboard box-making giant
with a market value of close to $19 billion. When the deal is completed Smurfit Kappa will
exit the Dublin stock exchange.

In February, U.S. consumer bank Capital One announced that it is to acquire U.S. credit card
issuer Discover Financial Services in an all stock $35.3 billion deal, creating a global payments
giant. When complete, this would form the sixth-largest U.S. bank by assets.

Also in February, U.S. oil producer Diamondback Energy announced that it intended to
purchase privately-held rival Endeavor Energy Partners in a $26 billion transaction. This is the
latest in a string of deals in the oil production sector in recent months.

Zurich Life
June 2024









THE ASTELLAS IRELAND KERRY PLANT PENSION PLAN
CANNON PLACE
78 CANNON STREET
LONDON
EC4N 6AG
UNITED KINGDOM

Valuation as at: 30/06/2024

Currency Units/Shares NAV
Fund Currency

Value

Preferred Currency

Value

3347 THE ASTELLAS IRELAND KERRY PLANT PENSION PLAN EUR

CT Index Linked HICPx plus Nominal Swap (Real) EUR 2046

Fund - BE LU1900187250
EUR 377.1749 5,295.8400 1,997,457.92 1,997,457.92

Latest Available NAV: 28/06/2024

CT Index Linked HICPx plus Nominal Swap (Real) EUR 2036

Fund - BE LU1900187094
EUR 354.4529 6,414.4400 2,273,616.86 2,273,616.86

Latest Available NAV: 28/06/2024

CT Nominal Swap 2036 Euro Fund - BE LU1900185718 EUR 863.1501 2,428.7900 2,096,410.33 2,096,410.33

Latest Available NAV: 28/06/2024

CT Nominal Swap 2041 Euro Fund - BE LU1900185809 EUR 791.5610 2,189.1700 1,732,861.59 1,732,861.59

Latest Available NAV: 28/06/2024

CT Nominal Swap 2051 Euro Fund - BE LU1900186013 EUR 347.7594 2,558.7600 889,832.84 889,832.84

Latest Available NAV: 28/06/2024

CT Euro Liquidity Fund - BE LU1900186526 EUR 751.4938 10,401.2280 7,816,458.35 7,816,458.35

Latest Available NAV: 28/06/2024

Total 16,806,637.89

Total All 16,806,637.89

For valuations, the price used is the Net Asset Value applicable as at that date.
This valuation includes information on outstanding deals.
For Foreign Exchange purposes, data is sourced from WM/Reuters Closing Spot rates.

Report generated by clementc on 02/07/2024 08:39:11 GMT
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ASTELLAS IRELAND KERRY PLANT PENSION PLAN (AVC) 22828-01
Investment Manager's Report

Investment Report for Year Ended 30 June 2024

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

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

Investment Performance
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 MSCI USA rallied by 24.7% (26.9%
in terms) over the past year and European ex-UK equities rose by 13.7% (14.4% in over
the period. 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.

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%. 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. Overall, the ICE BofA 5+ Year Euro Government bond index rose by 2.0% over the past
12 months.

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%. 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 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.
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SCHEME SUMMARY INFORMATION

Fund Name
Fund
Code Opening Value

Contributions /
Withdrawals Gain / Loss

Closing
Value

ADG1 Astellas Diversified Growth Fund
GFY Global Consensus Fund (World
IWH Indexed World Equity Fund S4
AA4 Passive AAA/AA >10yr Bond Fund
PC5 Pension Cash Fund S5

Total

Fund Name
Opening

Units
Fund
Code Price Opening Value

Closing
Units Price

Closing
Value

ADG1 Astellas Diversified Growth 8,808,010 9,853,266
GFY Global Consensus Fund 846,301 900,690
IWH Indexed World Equity Fund S4 2,538,578 2,250,926
AA4 Passive AAA/AA >10yr Bond 174,082 154,482
PC5 Pension Cash Fund S5 1,557,613 2,340,915
Total

QTD YTD 1 Year 3 Years
p.a.

5 Years
p.a.

10 Years
p.a.

Since
Launch p.a.Fund Name

PERFORMANCE AS AT 30 JUNE 2024

Astellas Diversified Growth Fund 2.1% 5.5% 10.4% 2.1% 1.7% - 1.7%

Global Consensus Fund (World Equities) S4 2.4% 10.4% 16.2% 6.1% 8.6% 8.5% 8.8%

Indexed World Equity Fund S4 3.4% 15.2% 22.4% 10.1% 12.8% 11.6% 10.1%

Passive AAA/AA >10yr Bond Fund S4 -3.8% -6.0% -1.1% -11.8% -7.1% -0.1% 1.7%

Pension Cash Fund S5 0.9% 1.9% 3.7% 1.4% 0.6% 0.1% 0.9%
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ASTELLAS DIVERSIFIED GROWTH FUND

External asset managers may change over time.

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. Since Launch p.a.

Fund 1.23% 2.10% 10.43% 2.10% 4.04%

PERFORMANCE AS AT 30/06/2024

ALTERNATIVES 100.0%
Alternatives 35.3%
Blackrock Market Advantage Strategy 32.5%
BlackRock Euro Dynamic Diversified Growth Fund 32.2%

ASSET ALLOCATION



INDEXED WORLD EQUITY FUND S4

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. 10 Year p.a. Since Launch p.a.

Fund 3.36% 3.49% 22.63% 10.38% 13.09% 11.80% 9.41%

Benchmark 3.35% 3.42% 22.35% 10.20% 13.11% 11.96% 9.57%

PERFORMANCE AS AT 30/06/2024

SHARES 100.0%
Global Shares 100.0%

ASSET ALLOCATION



PENSION CASH FUND S5

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. 10 Year p.a. Since Launch p.a.

Fund 0.31% 0.97% 3.84% 1.55% 0.75% 0.28% 1.90%

Benchmark 0.30% 0.92% 3.80% 1.68% 0.77% 0.22% 0.00%

PERFORMANCE AS AT 30/06/2024

CASH 100.0%

ASSET ALLOCATION



GLOBAL CONSENSUS FUND (WORLD EQUITIES) S4

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. 10 Year p.a. Since Launch p.a.

Fund 2.55% 2.44% 16.47% 6.45% 8.87% 8.80% 9.17%

Benchmark 2.54% 2.38% 16.32% 6.36% 8.92% 8.92% 9.31%

PERFORMANCE AS AT 30/06/2024

SHARES 72.2%
Global Shares 72.2%

BOND 21.4%
Government Bonds 13.3%
Corporate Bonds 8.1%

PROPERTY 3.2%
Europe 3.2%

CASH 3.2%

ASSET ALLOCATION



PASSIVE AAA/AA >10YR BOND FUND S4

ASSET ALLOCATION

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

1 Month 3 Month 1 Year 3 Year p.a. 5 Year p.a. 10 Year p.a. Since Launch p.a.

Fund 0.24% -3.80% -1.09% -11.81% -7.12% -0.14% 1.69%

Benchmark 0.19% -3.79% -0.86% -11.64% -6.95% 0.04% 1.85%

PERFORMANCE AS AT 30/06/2024

BOND 100.0%
Government Bonds 100.0%

ASSET ALLOCATION
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APPENDICES
INVESTMENT TRANSACTIONS

Unit Transaction Statement

Fund Fund Name Price Date Units Price
Investment

Amount
ADG1 Astellas Diversified Growth Fund 30/06/2023 7,064.00 0.991
PC5 Pension Cash Fund S5 05/07/2023 -59,230.00 1.139
IWH Indexed World Equity Fund S4 05/07/2023 17,419.00 3.873
PC5 Pension Cash Fund S5 12/07/2023 12,846.00 1.140
ADG1 Astellas Diversified Growth Fund 12/07/2023 2,621.00 0.986
IWH Indexed World Equity Fund S4 13/07/2023 72.00 3.838
ADG1 Astellas Diversified Growth Fund 13/07/2023 9,285.00 0.990
PC5 Pension Cash Fund S5 13/07/2023 34.00 1.140
GFY Global Consensus Fund (World 13/07/2023 39.00 2.160
ADG1 Astellas Diversified Growth Fund 14/07/2023 36,908.00 0.992
AA4 Passive AAA/AA >10yr Bond Fund S4 14/07/2023 1,893.00 1.261
IWH Indexed World Equity Fund S4 14/07/2023 10,012.00 3.819
PC5 Pension Cash Fund S5 14/07/2023 10,779.00 1.140
GFY Global Consensus Fund (World 14/07/2023 3,132.00 2.152
PC5 Pension Cash Fund S5 09/08/2023 -93,096.00 1.143
GFY Global Consensus Fund (World 10/08/2023 3,233.00 2.165
IWH Indexed World Equity Fund S4 10/08/2023 1,815.00 3.857
GFY Global Consensus Fund (World 11/08/2023 91.00 2.164
PC5 Pension Cash Fund S5 11/08/2023 -109,440.00 1.143
PC5 Pension Cash Fund S5 11/08/2023 -52,232.00 1.143
PC5 Pension Cash Fund S5 11/08/2023 320.00 1.143
IWH Indexed World Equity Fund S4 11/08/2023 263.00 3.858
IWH Indexed World Equity Fund S4 11/08/2023 32,424.00 3.858
ADG1 Astellas Diversified Growth Fund 11/08/2023 1,413.00 0.986
ADG1 Astellas Diversified Growth Fund 11/08/2023 60,549.00 0.986
ADG1 Astellas Diversified Growth Fund 14/08/2023 301,748.00 0.984
IWH Indexed World Equity Fund S4 14/08/2023 -76,447.00 3.884
PC5 Pension Cash Fund S5 14/08/2023 60,164.00 1.143
ADG1 Astellas Diversified Growth Fund 14/08/2023 -69,886.00 0.984
IWH Indexed World Equity Fund S4 17/08/2023 -25,794.00 3.797
PC5 Pension Cash Fund S5 17/08/2023 85,687.00 1.143
IWH Indexed World Equity Fund S4 23/08/2023 9,943.00 3.859
GFY Global Consensus Fund (World 23/08/2023 4,261.00 2.164
AA4 Passive AAA/AA >10yr Bond Fund S4 23/08/2023 1,911.00 1.249
PC5 Pension Cash Fund S5 23/08/2023 8,377.00 1.144
ADG1 Astellas Diversified Growth Fund 23/08/2023 37,595.00 0.979
IWH Indexed World Equity Fund S4 30/08/2023 -13,276.00 3.902
AA4 Passive AAA/AA >10yr Bond Fund S4 30/08/2023 -11,421.00 1.248
GFY Global Consensus Fund (World 30/08/2023 -21,985.00 2.182
IWH Indexed World Equity Fund S4 12/09/2023 20,600.00 3.935
ADG1 Astellas Diversified Growth Fund 12/09/2023 -82,380.00 0.984
IWH Indexed World Equity Fund S4 15/09/2023 -107,616.00 3.960
IWH Indexed World Equity Fund S4 15/09/2023 304.00 3.960
ADG1 Astellas Diversified Growth Fund 15/09/2023 1,343.00 0.988
GFY Global Consensus Fund (World 15/09/2023 130.00 2.202
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Unit Transaction Statement

Fund Fund Name Price Date Units Price
Investment

Amount
PC5 Pension Cash Fund S5 15/09/2023 388.00 1.147
PC5 Pension Cash Fund S5 15/09/2023 371,543.00 1.147
ADG1 Astellas Diversified Growth Fund 20/09/2023 5,285.00 0.984
PC5 Pension Cash Fund S5 20/09/2023 18,134.00 1.147
IWH Indexed World Equity Fund S4 25/09/2023 -262.00 3.884
GFY Global Consensus Fund (World 25/09/2023 17,543.00 2.168
ADG1 Astellas Diversified Growth Fund 25/09/2023 -38,889.00 0.978
ADG1 Astellas Diversified Growth Fund 25/09/2023 -35,492.00 0.978
ADG1 Astellas Diversified Growth Fund 25/09/2023 -26,066.00 0.978
GFY Global Consensus Fund (World 25/09/2023 8,571.00 2.168
IWH Indexed World Equity Fund S4 25/09/2023 -4,784.00 3.884
AA4 Passive AAA/AA >10yr Bond Fund S4 25/09/2023 854.00 1.192
IWH Indexed World Equity Fund S4 25/09/2023 8,937.00 3.884
AA4 Passive AAA/AA >10yr Bond Fund S4 25/09/2023 21,386.00 1.192
GFY Global Consensus Fund (World 28/09/2023 4,282.00 2.153
ADG1 Astellas Diversified Growth Fund 28/09/2023 38,610.00 0.974
AA4 Passive AAA/AA >10yr Bond Fund S4 28/09/2023 2,149.00 1.162
IWH Indexed World Equity Fund S4 28/09/2023 10,258.00 3.860
PC5 Pension Cash Fund S5 28/09/2023 8,348.00 1.148
PC5 Pension Cash Fund S5 04/10/2023 8,268.00 1.149
ADG1 Astellas Diversified Growth Fund 09/10/2023 1,373.00 0.967
GFY Global Consensus Fund (World 09/10/2023 92.00 2.159
IWH Indexed World Equity Fund S4 09/10/2023 258.00 3.872
PC5 Pension Cash Fund S5 09/10/2023 387.00 1.149
IWH Indexed World Equity Fund S4 09/10/2023 3,616.00 3.872
PC5 Pension Cash Fund S5 19/10/2023 8,323.00 1.150
IWH Indexed World Equity Fund S4 19/10/2023 11,189.00 3.818
GFY Global Consensus Fund (World 19/10/2023 4,407.00 2.132
ADG1 Astellas Diversified Growth Fund 19/10/2023 46,039.00 0.969
AA4 Passive AAA/AA >10yr Bond Fund S4 19/10/2023 2,244.00 1.168
IWH Indexed World Equity Fund S4 01/11/2023 1,107.00 3.793
GFY Global Consensus Fund (World 01/11/2023 845.00 2.129
IWH Indexed World Equity Fund S4 06/11/2023 -1,685.00 3.842
ADG1 Astellas Diversified Growth Fund 13/11/2023 1,344.00 0.988
IWH Indexed World Equity Fund S4 13/11/2023 257.00 3.884
IWH Indexed World Equity Fund S4 13/11/2023 1,674.00 3.884
ADG1 Astellas Diversified Growth Fund 13/11/2023 4,864.00 0.988
GFY Global Consensus Fund (World 13/11/2023 91.00 2.168
PC5 Pension Cash Fund S5 13/11/2023 386.00 1.153
IWH Indexed World Equity Fund S4 14/11/2023 2,682.00 3.909
GFY Global Consensus Fund (World 29/11/2023 4,211.00 2.197
IWH Indexed World Equity Fund S4 29/11/2023 10,575.00 3.929
PC5 Pension Cash Fund S5 29/11/2023 8,796.00 1.155
AA4 Passive AAA/AA >10yr Bond Fund S4 29/11/2023 2,060.00 1.260
ADG1 Astellas Diversified Growth Fund 29/11/2023 41,535.00 1.003
GFY Global Consensus Fund (World 05/12/2023 88.00 2.233
IWH Indexed World Equity Fund S4 05/12/2023 250.00 4.004
ADG1 Astellas Diversified Growth Fund 05/12/2023 1,316.00 1.009
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Unit Transaction Statement

Fund Fund Name Price Date Units Price
Investment

Amount
PC5 Pension Cash Fund S5 05/12/2023 385.00 1.156
ADG1 Astellas Diversified Growth Fund 11/12/2023 -76,713.00 1.012
ADG1 Astellas Diversified Growth Fund 11/12/2023 281,281.00 1.012
IWH Indexed World Equity Fund S4 11/12/2023 -69,923.00 4.071
PC5 Pension Cash Fund S5 11/12/2023 67,157.00 1.156
IWH Indexed World Equity Fund S4 14/12/2023 19,436.00 4.073
ADG1 Astellas Diversified Growth Fund 14/12/2023 -77,309.00 1.024
IWH Indexed World Equity Fund S4 15/12/2023 17,029.00 4.099
GFY Global Consensus Fund (World 15/12/2023 -30,615.00 2.280
GFY Global Consensus Fund (World 15/12/2023 -4,218.00 2.280
ADG1 Astellas Diversified Growth Fund 15/12/2023 9,373.00 1.026
ADG1 Astellas Diversified Growth Fund 18/12/2023 -186,380.00 1.028
IWH Indexed World Equity Fund S4 18/12/2023 46,663.00 4.106
ADG1 Astellas Diversified Growth Fund 31/12/2023 40,611.00 1.037
IWH Indexed World Equity Fund S4 31/12/2023 9,993.00 4.108
GFY Global Consensus Fund (World 31/12/2023 4,049.00 2.285
AA4 Passive AAA/AA >10yr Bond Fund S4 31/12/2023 1,926.00 1.348
PC5 Pension Cash Fund S5 31/12/2023 9,025.00 1.159
GFY Global Consensus Fund (World 04/01/2024 87.00 2.266
IWH Indexed World Equity Fund S4 04/01/2024 242.00 4.071
PC5 Pension Cash Fund S5 04/01/2024 452.00 1.159
ADG1 Astellas Diversified Growth Fund 04/01/2024 1,231.00 1.025
PC5 Pension Cash Fund S5 30/01/2024 9,152.00 1.162
IWH Indexed World Equity Fund S4 30/01/2024 9,705.00 4.275
IWH Indexed World Equity Fund S4 30/01/2024 1,637.00 4.275
ADG1 Astellas Diversified Growth Fund 30/01/2024 40,426.00 1.039
GFY Global Consensus Fund (World 30/01/2024 2,988.00 2.343
GFY Global Consensus Fund (World 30/01/2024 3,970.00 2.343
AA4 Passive AAA/AA >10yr Bond Fund S4 30/01/2024 2,005.00 1.303
IWH Indexed World Equity Fund S4 07/02/2024 517.00 4.349
ADG1 Astellas Diversified Growth Fund 07/02/2024 7,473.00 1.037
IWH Indexed World Equity Fund S4 13/02/2024 228.00 4.333
ADG1 Astellas Diversified Growth Fund 13/02/2024 1,214.00 1.039
GFY Global Consensus Fund (World 13/02/2024 84.00 2.362
PC5 Pension Cash Fund S5 13/02/2024 450.00 1.164
PC5 Pension Cash Fund S5 16/02/2024 6,873.00 1.164
AA4 Passive AAA/AA >10yr Bond Fund S4 28/02/2024 2,014.00 1.289
IWH Indexed World Equity Fund S4 28/02/2024 9,332.00 4.399
GFY Global Consensus Fund (World 28/02/2024 3,874.00 2.388
PC5 Pension Cash Fund S5 28/02/2024 8,971.00 1.166
ADG1 Astellas Diversified Growth Fund 28/02/2024 40,416.00 1.042
IWH Indexed World Equity Fund S4 01/03/2024 -93,502.00 4.454
AA4 Passive AAA/AA >10yr Bond Fund S4 01/03/2024 -22,821.00 1.298
PC5 Pension Cash Fund S5 01/03/2024 357,168.00 1.166
IWH Indexed World Equity Fund S4 01/03/2024 6,651.00 4.454
GFY Global Consensus Fund (World 01/03/2024 6,633.00 2.412
IWH Indexed World Equity Fund S4 05/03/2024 224.00 4.404
GFY Global Consensus Fund (World 05/03/2024 83.00 2.395
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Unit Transaction Statement

Fund Fund Name Price Date Units Price
Investment

Amount
PC5 Pension Cash Fund S5 05/03/2024 449.00 1.167
ADG1 Astellas Diversified Growth Fund 05/03/2024 1,204.00 1.048
IWH Indexed World Equity Fund S4 13/03/2024 9,207.00 4.456
IWH Indexed World Equity Fund S4 13/03/2024 6.00 4.456
PC5 Pension Cash Fund S5 13/03/2024 -46,548.00 1.168
PC5 Pension Cash Fund S5 13/03/2024 -22.00 1.168
PC5 Pension Cash Fund S5 13/03/2024 79,251.00 1.168
GFY Global Consensus Fund (World 13/03/2024 22,503.00 2.416
ADG1 Astellas Diversified Growth Fund 13/03/2024 -87,491.00 1.058
ADG1 Astellas Diversified Growth Fund 13/03/2024 342,126.00 1.058
AA4 Passive AAA/AA >10yr Bond Fund S4 13/03/2024 -31,270.00 1.312
IWH Indexed World Equity Fund S4 13/03/2024 -81,232.00 4.456
GFY Global Consensus Fund (World 26/03/2024 3,866.00 2.445
PC5 Pension Cash Fund S5 26/03/2024 10,433.00 1.169
IWH Indexed World Equity Fund S4 26/03/2024 8,581.00 4.530
ADG1 Astellas Diversified Growth Fund 26/03/2024 40,042.00 1.066
AA4 Passive AAA/AA >10yr Bond Fund S4 26/03/2024 1,732.00 1.309
GFY Global Consensus Fund (World 15/04/2024 81.00 2.425
ADG1 Astellas Diversified Growth Fund 15/04/2024 1,124.00 1.064
IWH Indexed World Equity Fund S4 15/04/2024 217.00 4.491
PC5 Pension Cash Fund S5 15/04/2024 515.00 1.172
IWH Indexed World Equity Fund S4 16/04/2024 -55,153.00 4.461
PC5 Pension Cash Fund S5 16/04/2024 209,930.00 1.172
PC5 Pension Cash Fund S5 26/04/2024 10,794.00 1.173
AA4 Passive AAA/AA >10yr Bond Fund S4 26/04/2024 1,795.00 1.272
ADG1 Astellas Diversified Growth Fund 26/04/2024 40,592.00 1.058
IWH Indexed World Equity Fund S4 26/04/2024 8,607.00 4.495
GFY Global Consensus Fund (World 26/04/2024 3,932.00 2.425
PC5 Pension Cash Fund S5 02/05/2024 -336,551.00 1.174
GFY Global Consensus Fund (World 09/05/2024 76.00 2.455
IWH Indexed World Equity Fund S4 09/05/2024 208.00 4.561
PC5 Pension Cash Fund S5 09/05/2024 514.00 1.174
ADG1 Astellas Diversified Growth Fund 09/05/2024 1,114.00 1.074
PC5 Pension Cash Fund S5 14/05/2024 85,230.00 1.175
IWH Indexed World Equity Fund S4 14/05/2024 -67,662.00 4.575
ADG1 Astellas Diversified Growth Fund 14/05/2024 -92,899.00 1.078
ADG1 Astellas Diversified Growth Fund 14/05/2024 287,156.00 1.078
PC5 Pension Cash Fund S5 29/05/2024 10,182.00 1.177
IWH Indexed World Equity Fund S4 29/05/2024 8,872.00 4.578
AA4 Passive AAA/AA >10yr Bond Fund S4 29/05/2024 1,992.00 1.258
GFY Global Consensus Fund (World 29/05/2024 4,015.00 2.457
ADG1 Astellas Diversified Growth Fund 29/05/2024 41,845.00 1.083
ADG1 Astellas Diversified Growth Fund 30/05/2024 342.00 1.081
IWH Indexed World Equity Fund S4 30/05/2024 94.00 4.554
IWH Indexed World Equity Fund S4 06/06/2024 202.00 4.631
ADG1 Astellas Diversified Growth Fund 06/06/2024 1,041.00 1.086
PC5 Pension Cash Fund S5 06/06/2024 579.00 1.178
GFY Global Consensus Fund (World 06/06/2024 75.00 2.484
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Unit Transaction Statement

Fund Fund Name Price Date Units Price
Investment

Amount
IWH Indexed World Equity Fund S4 27/06/2024 8,378.00 4.749
PC5 Pension Cash Fund S5 27/06/2024 10,131.00 1.180
GFY Global Consensus Fund (World 27/06/2024 3,875.00 2.529
AA4 Passive AAA/AA >10yr Bond Fund S4 27/06/2024 1,951.00 1.273
ADG1 Astellas Diversified Growth Fund 27/06/2024 41,258.00 1.095
Total
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ANALYSIS OF INVESTMENT TRANSACTIONS
Receipt Statement

Investment Date Price Date
Contributions

Received Withdrawals
Investment

Amount
03/07/2023 30/06/2023 -
13/07/2023 12/07/2023 -
14/07/2023 13/07/2023 -
17/07/2023 14/07/2023 -
10/08/2023 09/08/2023 -
11/08/2023 10/08/2023 -
14/08/2023 11/08/2023 -
24/08/2023 23/08/2023 -
31/08/2023 30/08/2023 -
31/08/2023 30/08/2023 -
31/08/2023 30/08/2023 -
18/09/2023 15/09/2023 -
21/09/2023 20/09/2023 -
29/09/2023 28/09/2023 -
05/10/2023 04/10/2023 -
10/10/2023 09/10/2023 -
10/10/2023 09/10/2023 -
20/10/2023 19/10/2023 -
02/11/2023 01/11/2023 -
07/11/2023 06/11/2023 -
14/11/2023 13/11/2023 -
14/11/2023 13/11/2023 -
15/11/2023 14/11/2023 -
30/11/2023 29/11/2023 -
06/12/2023 05/12/2023 -
02/01/2024 31/12/2023 -
05/01/2024 04/01/2024 -
31/01/2024 30/01/2024 -
31/01/2024 30/01/2024 -
08/02/2024 07/02/2024 -
14/02/2024 13/02/2024 -
19/02/2024 16/02/2024 -
29/02/2024 28/02/2024 -
04/03/2024 01/03/2024 -
06/03/2024 05/03/2024 -
27/03/2024 26/03/2024 -
16/04/2024 15/04/2024 -
29/04/2024 26/04/2024 -
03/05/2024 02/05/2024 -
10/05/2024 09/05/2024 -
30/05/2024 29/05/2024 -
31/05/2024 30/05/2024 -
07/06/2024 06/06/2024 -
28/06/2024 27/06/2024 -
Total
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the policies and guidelines that govern the management of the
and adopted by the Trustees; it outlines the responsibilities, objectives, policies and risk
management processes in place for the Plan.

ager(s) - this
should be done within the specific legal agreements with those parties  but rather to state the
general philosophy, risk appetite and policies of the Trustees that will shape the governance of
the Plan as a whole.

This Statement will be reviewed at least every three years, and also following any change in
investment policy which impacts on the content of the Statement.

Because of the number of parties involved in the management of the Plan, it is appropriate to

efficiency, accountability and clear lines of communication.

Company:
The Company is the Plan sponsor and contributes to the Plan, but is generally not responsible

financial support for the Plan is of utmost importance in serving the best interests of
members, therefore the principles outlined in this Statement are not shaped by the objectives
of the Trustees in isolation, but also by an understanding of the objectives of the Company.

Trustees:
The Trustees have fiduciary responsibility for selecting and monitoring Plan investments.
Their specific responsibilities include:
(a) Identifying the Plan

investment policy which best serves the interests of the members;
(b) Delegating the management of Plan investments to investment managers. The Trustees

recognize that their role is supervisory  not investment advisory;
(c) Monitoring and evaluating performance results to ensure that all guidelines are being

adhered to and objectives are being met;
(d) Making any necessary changes in the investments and the investment managers,

consultants and others that provide services to the Plan relating to the investment of
assets; and

(e) Regularly reviewing this Statement, which they may amend or restate at any time at their
sole discretion.



Investment Manager:
One or more investment managers will be appointed to act on behalf of the Trustees. The
investment manager(s) shall observe the specific guidelines, restrictions and philosophies
within this Statement and as expressed in any written agreement with the Trustees. Subject to
such guidelines and restrictions, the investment manager(s) will be responsible for making all
investment decisions on a discretionary basis and will be evaluated on their ability to achieve
the performance objectives set for them by the Trustees.

Other parties
custodian and Plan administrator.

The Trustees will ensure, either through direct guidance or through ascertaining the suitability of
any commingled (unitised) vehicles that are used, that policies and guidelines are in place for the
appointed investment manager(s) and other providers such that:

investments are, for the most part, limited to marketable securities traded on
recognised/regulated markets;
investment in derivative instruments may be made only in so far as they either contribute to a
reduction of investment risks or facilitate efficient portfolio management. Any such
derivative investment must avoid excessive risk exposure to a single counterparty and to
other derivative operations;
the portfolio is properly diversified in such a way as to avoid excessive reliance on any
particular asset, issuer or group of undertakings and so as to avoid accumulations of risk in
the portfolio as a whole. Investments in assets issued by the same issuer or by issuers
belonging to the same group must not expose the Plan to excessive risk concentration.

All investment managers are employed by the Trustees and are subject to termination at any
time.

There are t

these different sections, we divide the rest of this Statement into separate Sections:

A  The Defined Benefit section

B  The Defined Contribution section

The Trustees are aware of ESG issues and Responsible Investment Policies are contained in
Section C.



The overall investment objective of the Trustees is to maximise the level of investment return at
an acceptable level of risk, through adopting a prudent, carefully planned and well-executed

ive of maximising the
security and level of benefits provided to members.

In determining the level of risk appropriate to the Plan at any point in time, the Trustees
recognise the importance of the nature and duration of the liabilities and measure the risk of the
chosen investment policy by reference to these liabilities.

In particular, the Trustees consider the following risks:
The risk of achieving an insufficient level of investment return relative to the rate required to
match the growth in liabilities over time.

The required rate will depend on the funding policy adopted for the Plan. Therefore, the
Trustees acknowledge the critical need for interaction and co-operation between the
Trustees and the Company when formulating investment policy.

The risk of excessive volatility in the investment returns of the Plan relative to the movement
in liabilities over shorter-term periods (e.g. one year).

The Trustees will consider this volatility in relation to the liabilities measured under the

relevant measures.
investment returns can impact directly on the pattern and volatility of the Comp
contribution rates and various accounting items. Therefore, risk will also be considered in
these terms where appropriate.

Managing the two risks above in isolation may lead to conflicting investment policies.
Therefore, in formulating an appropriate investment policy, the Trustees seek to arrive at an
acceptable balance between these risks in order to best meet their investment objectives.
Furthermore, the Trustees will manage a range of other investment risks using the risk
management processes outlined in the Risk Management Processes section in order to create a
prudent, diversified and efficient portfolio.

The current investment strategy of the Trustees is set out below along with a description of the
investment manager arrangements adopted.

Strategic Asset Allocation
Having had regard to the nature and duration of the expected future retirement benefits, the
Trustees have established their strategic asset allocation mix as set out in the table on the
following page an
objectives at the current time.



Global Equities 30.0% FTSE World Index
Multi-Asset 30.0% 3-Month Euribor

Total Growth Assets 60.0% -

LDI 30.0% To match liabilities based on a chosen duration

Absolute Return Bonds 10.0% 3-month Libor (EUR)

Total Defensive Assets 40.0% -

Total 100% Composite

The above benchmark, reflecting a 60% growth asset / 40% defensive asset allocation, was
implemented in March 2022 following a review of the investment strategy of the Plan in 2021.
As part of the investment strategy review it was agreed to implement a Liability Driven
Investment (LDI) strategy for the Plan as a more efficient method of managing the interest rate
and inflation risks to which the Plan is exposed.

The currency of the Plan, and thus of the benchmark, is the Euro. The composite performance
benchmark above is to be calculated on a quarterly basis (i.e. to assume quarterly rebalancing).

-term
volatility, it is critical that a long-term investment focus be maintained. The Trustees intend to
avoid ad-hoc revisions to their philosophy and policies in reaction to either speculation or short-
term market fluctuations.

Manager Structure
The Trustees have appointed a passive manager, Irish Life Investment Managers (ILIM), to
manage the equity portfolio. The Trustees have appointed Man Group and BlackRock to manage
the multi-asset allocation and Zurich Life / BlackRock to manage the multi-asset allocation and
Absolute Return Bond allocation. The Trustees have appointed Bank of Montreal (BMO) to
manage the LDI allocation.

Rebalancing
Market movements will result in a portfolio that differs from the strategic mix outlined in the
table above. The desire to maintain this constant strategic mix must be balanced with the cost of
portfolio rebalancing. The Trustees shall review the distribution of assets at a total Plan level
every quarter from the investment monitoring report. Cash-flow shall be used to aid rebalancing
where the opportunity arises.



Performance Objectives
The performance objectives of the appointed managers are as follows:

ILIM Global Equity MSCI World Index Track benchmark, gross of fees

BlackRock Multi-Asset 3-Month Euribor To outperform benchmark by 4.6%
p.a. over rolling three-year period.

Man Group Multi-Asset 3-Month Euribor To outperform benchmark by 4.9%
p.a. over rolling three-year period.

Zurich Life /
BlackRock Multi-Asset EOINA (Euro Overnight Index

Average)
To outperform the benchmark by
4% p.a. gross of fees

Zurich Life /
BlackRock Absolute Return Bonds 3 month Libor (EUR) To outperform the benchmark by

4% to 6% p.a. gross of fees

BMO Bespoke LDI Portfolio To match liabilities based on a
chosen duration To perform in line with benchmark

Performance is evaluated against these objectives on at least an annual basis, with a critical
review every three years.



The investment objectives of the Trustees are:
(a) To provide a range of efficiently managed fund options that meet the broad needs of the

members of the Plan.
(b) To provide appropriate information on these funds such that members are assisted in

understanding and making their choice of fund.

Notwithstanding the above, members must understand that the Trustees do not accept
responsibility for the success or otherwise of the options made available to them. Members have
responsibility to read and understand the documentation available to them so that the choices
made by them adequately reflect their objectives and their own attitude to risk.

Given the defined contribution nature of the Plan, the Trustees will determine the range of fund
options to be offered by reference to the nature and duration of the liabilities of individual
members or categories of member. In particular, the Trustees will consider the following risks:

The risk of achieving an insufficient level of capital growth over time, so t
invested contributions achieve a lower overall return than that required to keep pace with
earnings inflation;

 account moves significantly out of line with the
movement in the value of annuity rates, leading to uncertainty about the amount of retirement
income the member will receive for a given amount of retirement savings;

ccount falls sharply due to investment market
volatility; and
The risk that members will not possess sufficient understanding of the options provided to
make an informed decision, due either to an excessively wide or complex range of options or
to provision of insufficient information on those options.

The Trustees will ensure that within the fund choices that are available, the risks most applicable
to each member can (if the member so chooses) be kept to a level that is appropriate for that
individual member. This will be achieved by careful selection and monitoring of the range of
funds on offer. Furthermore, the Trustees recognise the importance of providing appropriate
information to members on the range of funds offered, so that each member is in a position to
make an informed decision on their choice of fund(s).

The current range of fund categories is set out on the following page along with a description of
the investment manager arrangements adopted by the Trustees.



Strategic Asset Allocation
To manage the risks set out earlier in this Statement, the Trustees currently offer the following
categories of white labelled fund options to members:

Global Equity Fund
Global Consensus Fund
Absolute Return Fund
Bond Fund
Cash Fund

Manager Structure and Performance Objectives
To provide prudent and efficient management of the funds available under the above broad
categories, the Trustees have considered under each category:

What type of management to adopt (e.g. active/passive);

How many options to provide;
What managers to appoint; and

What performance objectives to set for the appointed managers.

As a result of these considerations the Trustees have selected a range of fund options to offer to
members. These funds, along with their performance objectives, are detailed in the table below.

Global Equity Passive ILIM Indexed World
Equity Fund

MSCI World Index Track benchmark,
gross of fees

Global
Consensus

Passive ILIM Global
Consensus Fund
(World Equities)

Aon Managed Fund Index  Track Benchmark,
gross of fees

Absolute
Return

Active ILIM Astellas
Diversified
Growth Fund

3 month Euribor To outperform the
benchmark by 4%
p.a. gross of fees

Bond Passive ILIM Passive > 10 yr
AAA/AA Euro
Gov Bond Fund

ICE/BofA AAA/AA EMU
Govt > 10 Year Bond Index

Track benchmark,
gross of fees

Cash Active ILIM Cash Fund 3 Month Euribor Above benchmark,
gross of fees

Performance is evaluated against these objectives on at least an annual basis, with a critical
review every three years.

Default Option

Where members wish to delegate the decision-making process to the Trustees, the Trustees have
established a Default "Lifestyle" investment strategy which is reasonable for any member not
wishing to make his/her own investment decisions.  This strategy will have the following main
objectives:



1.

2. To protect the value of those benefits as members approach retirement.

The Lifestyle strategy adopts a predefined and prudent investment strategy throughout membership
of the Plan. It aims to achieve "real" long term investment returns in a member's early years of Plan
membership and, as retirement approaches, protect the capital value of the accumulated Retirement
Savings Account by gradually moving to a more conservative investment strategy as per the
following Table.

Age Global Equity
Fund

Absolute Return
Fund

Cash Fund

Up to age 45 100% 0% 0%

Age 46 90% 10% 0%

Age 47 80% 20% 0%

Age 48 70% 30% 0%

Age 49 60% 40% 0%

Age 50 50% 50% 0%

Age 51 40% 60% 0%

Age 52 30% 70% 0%

Age 53 20% 80% 0%

Age 54 10% 90% 0%

Age 55 to Age
60

0% 100% 0%

Age 61 0% 80% 20%

Age 62 0% 60% 40%

Age 63 0% 40% 60%

Age 64 0% 20% 80%

Age 65 0% 0% 100%

Communication
Information is provided to members in a number of ways, including through the plan booklet,
member presentations and online information. Regular opportunities to switch between fund
options are also offered.



The European Union (Occupational Pension Schemes) Regulations 2021 transposed the IORP II
directive into Irish law, and the regulations state that the system of governance shall include

assets in investment decisions. The regulations further states that the risk management system
shall cover ESG risks relating to the investment portfolio and the management thereof. In

publish information about their policies on the integration of sustainability risks in their
investment decision-making process.

In order to develop the Responsible Investment beliefs of the Trustees, the Trustees have
undertaken extensive training and undertook a Responsible Investment beliefs questionnaire. The
Trustees endeavour to keep up to date in this ever-evolving area.

The Trustees recognise their primary fiduciary duty is to provide the benefits promised under the
Plan to the members and integration of ESG risks should supplement but not override this duty.
The Trustees recognise that their appointed investment managers are best suited to incorporate
ESG risks within their specified mandates. Accordingly, the Trustees have not placed any direct
constraints, ESG or otherwise, on their managers but monitor their asset managers over time and
review ratings of their managers ESG credentials from their Investment Consultants.

The Trustees approach ESG through their arrangements and engagement with their asset
managers through the policies set out below. The Trustees will continually review and re-
evaluate their approach to managing ESG risks over time as the issues and industry best practice
evolves.

The European Union (S  EU
 the regulations require

Trustees to disclose their arrangements with their asset managers.

The Trustees regularly monitor
investment strategy and decisions of the asset managers are aligned with
including those on ESG matters. This includes monitoring the extent to which asset managers:

make decisions based on assessments about medium to long-term financial and non-
financial performance of an issuer of debt or equity; and
engage with issuers of debt or equity in order to improve their performance in the
medium to long-term.

The Trustees are supported in this monitoring activity by their appointed Investment Consultants,
Aon.

The Trustees receive regular reports and verbal updates from their Investment Consultants on
various items including the investment strategy, performance, and longer-term positioning of the



portfolio. The Trustees focus on longer-term performance when considering the ongoing
suitability of the investm  and assess the asset
managers over 3-year periods.

Before appointment of a new asset manager, the Trustees will consider the extent to which the
new investment aligns with the Trustee's policies. The Trustee will seek to express their
expectations to the asset managers to try to achieve greater alignment and consider ESG as an
important part of their evaluation of an asset manager. The Trustees believe that this together
with regular monitoring of asset ma
cases sufficient to incentivise the asset managers to make decisions that align with the Trustee's
policies and are based on assessments of medium and long-term financial and non-financial
performance.

policies, expectations, or the other considerations set out above, the Trustees will typically first
engage with the manager but could ultimately replace the asset manager where this is deemed
necessary.

There is typically no set duration for arrangements with asset managers, although the continued
appointment of all asset managers will be reviewed periodically, and at least every three years in
conjunction with the triennial investment strategy review. The Trustees will review portfolio
turnover costs on a periodic basis.

SRD II also requires Trustees to develop an engagement policy.

The purpose of the Engagement Policy ("Policy") is to set out the Trustees approach to engaging
with companies they invest in in terms of sustainability and ESG factors.
The Trustees recognise the importance of their role as stewards of capital and the need to ensure
the highest standards of governance and promotion of corporate responsibility in the underlying
companies and assets in which the scheme invests, as this ultimately creates long-term financial
value for the scheme and its beneficiaries.

As the Trustees largely invest in pooled funds, the Trustees will appoint Investment Managers
who engage with companies where ESG issues are a concern and provide proxy voting on ESG
issues. The Trustees will require their Investment Managers to regularly report on their
engagement activities.

Where the Investment Manager invests, on behalf of the Trustees, in a company that does not
appear to be pursuing sound ethical business practices and/or displaying appropriate
environmental responsibility, the Investment Managers would be expected to persuade that
company to operate in a more socially and environmentally responsible manner by, among other
possible forms of engagement:

 Raising issues relating to ethical business practices and environmental responsibility at
Annual General Meetings

 Exercising its shareh



managers
and take advice from their investment consultants with regard to any changes. This advice
includes consideration of broader stewardship matters and the exercise of voting rights by the
appointed managers. If an incumbent manager is found to be falling short of the standards the
Trustees have set out in their policy, the Trustees undertake to engage with the manager and seek
a more sustainable position but may look to replace the manager.
The Trustees will engage with their investment managers as necessary for more information, to
ensure that robust active ownership behaviours, reflective of their active ownership policies, are
being actioned.

required to include in its remuneration policy information on how the policy is consistent with
the integration of sustainability r
governance event or condition that, if it occurs, could cause an actual or a potential material
negative impact on the value of Plan investments.

This Policy applies to the Trustees, persons who carry out key functions in respect of the Plan,
and Service providers to whom the Trustees have outsourced activities within the scope of
Section 64AM(1) of the Pensions Act, other than those service providers that fall outside the
scope of Section 64AG(4)(e) of the Pensions Act.

In some cases, those persons or others who provide services to the Plan may be required under
legislation to include in their own remuneration policy information on how their policy is
consistent with the integration of sustainability risks.  The Trustees rely on the statements made
by such persons in their own remuneration policies in considering whether this Policy is
consistent with remuneration provided to those persons. For other persons that this Policy applies
to, remuneration is not dependent upon the performance of Plan investments and this Policy does
not encourage excessive risk-taking, including in respect of sustainability risks.
The Trustees consider that, given the nature, scale, size and complexity of the Plan, as well as the
Plan's system of governance and Conflicts of Interest Policy, the Policy is consistent with the
integration of sustainability risks.

The Trustees do not consider the adverse impacts of investment decisions on sustainability

the size, nature and scale of activities undertaken by the Plan. The Trustees will keep this under
review, and may consider adverse impacts in the future.

Notwithstanding the above, the Trustees expect the asset manager(s) they employ to consider
such impacts and will assess their policies in this area periodically.



Signed on behalf of the Trustees

_____________________________ _______________________
Name                        Day Month Year

_____________________________ _______________________
Name                        Day Month Year

This Statement of Investment Policy Principles is produced to meet the requirements of the
Occupational Pension Schemes (Investment) Regulations, 2006.

Effective Date of this Statement: April 2022
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SCHEDULE BD

ACTUARIAL FUNDING CERTIFICATE

SCHEME REFERENCE  NO.: PB70788

SCHEME NAME: Astellas Ireland Kerry Plant Pension Plan

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

SCHEME COMMENCEMENT DATE:

EFFECTIVE DATE:

01/01/1996

30/06/2023

EFFECTIVE DATE OF PREVIOUS
CERTIFICATE (IF ANY):

30/06/2020

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

(1) the resources of the scheme, which are calculated for the purposes of section 44(1) of the Act to be
€52,636,000.00, would have been sufficient if the scheme had been wound up at that date to provide for the
liabilities of the scheme determined in accordance with section 44(1) of the Act which, including the estimated
expenses of administering the winding up of the scheme, amount to €49,683,000.00, and

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

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

Name: Mr Aidan Kennedy

Aon Solutions (Ireland) Limited

FSAI

21/02/2024

P084

Qualification:

Signature:

Article 4

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





SCHEDULE BE

FUNDING STANDARD RESERVE CERTIFICATE

SCHEME REFERENCE  NO.: PB70788

SCHEME NAME: Astellas Ireland Kerry Plant Pension Plan

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

SCHEME COMMENCEMENT DATE:

EFFECTIVE DATE:

01/01/1996

30/06/2023

EFFECTIVE DATE OF PREVIOUS
CERTIFICATE (IF ANY):

30/06/2020

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

(1) the funding standard liabilities (as defined in the Act) of the scheme amount to €49,683,000.00,

(3) €12,548,000.00 , of the amount referred to in paragraph (2) (subject to a maximum of an amount equal to the
funding standard liabilities) is invested in securities issued under section 54(1) of the Finance Act 1970 (and
known as bonds), securities issued under the laws of a Member State (other than the State) that correspond to
securities issued under section 54(1) of the Finance Act 1970, cash deposits with one or more credit institutions
and such other assets (if any) as are prescribed under section 44(2)(a)(iv) of the Act,

Article 4

(2) the resources of the scheme (other than resources which relate to contributions or a transfer of rights to the
extent that the benefits provided are directly related to the value of those contributions or amount transferred (DC
resources)), calculated for the purposes of section 44(1) of the Act amount to €52,636,000.00,

(4) the amount provided for in section 44(2)(a) of the Act (Applicable Percentage x ((1) minus (3)) is
€3,714,000.00,

(5) the amount provided for in section 44(2)(b) of the Act, being the amount by which the funding standard
liabilities of the scheme would increase if the interest rate or interest rates assumed for the purposes of
determining the funding standard liabilities were one half of one per cent less than the interest rate or interest rates
(as appropriate) assumed for the purposes of determining the funding standard liabilities less the amount by which
the resources of the scheme (other than DC resources) would increase as a result of the same change in interest
rate or interest rates is -€1,415,000.00,

(6) the aggregate of (4) and (5) above amounts to €2,299,000.00, and

(7) the additional resources (as defined in the Act) of the scheme amount to €2,953,000.00, of which, in
accordance with and within the meaning of the guidance issued by the Authority and prescribed under section 47
of the Act, €0.00 comprises contingent assets and €0.00 of such contingent assets comprise an unsecured
undertaking.

I therefore certify that as at the effective date of the funding standard reserve certificate, the scheme does hold
sufficient additional resources to satisfy the funding standard reserve as provided in section 44(2) of the Act.
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I further certify that I am qualified for appointment as actuary to the scheme for the purposes of section 51 of the
Act.










