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1. Introduction and Purpose

This document is the Statement of Investment Principles (the “SIP”) for the Hotel Employees Provident Fund
(the “Fund”). The Statement was ratified by the Trustees of the Fund on 16/03/2021.

The SIP sets down the principles which govern the decisions about investments that enable the Fund to meet
the requirements of the Pensions Law 10(l), 2020 (the "Law"). The SIP documents the main guiding
investment principles for the Fund and the Trustees commit to honoring these as a key part of its governance
structure.

The SIP has been prepared in accordance with all relevant legislation. The Trustees will review this Statement
no later than three years after the effective date and without delay after any significant change in investment
policy.
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2. Investment Objectives and Strategic Asset Allocation

The primary investment objective of the Fund is:

Primary Fund investment objective

To invest prudently so that the reasonable expectations of members can be met at an acceptable level of
risk.

The time horizon of the Fund is:

Time Horizon

Set as 10 years — a timeframe set by considering the distribution of funds by years to retirement.

To meet this objective, the Trustees established the following targets:

Investment Risk

The Strategic Asset Allocation aims to minimize risk.

As the primary risk objective, the Trustees recognize that with probability 1 in 20 years (5% level) the annual
rate of return over the time horizon set (10 years) can be -0.4% per annum or less.

The Trustees aims to maximize expected returns over the time horizon subject to the above primary risk
mefric.

The achieved rate of return given the above risk is 4.3% per annum (Inflation' +2.4% per annum) over 10
years based on the most recent revision of the investment strategy (as of March 2021).

The Trustees underlying aims for setting the above objective and targets are:

m To choose and implement an investment strategy that satisfies the requirements of the Cyprus Pension
Fund Law and complies with the Fund's Statement of Investment Principles.

m To implement an investment strategy having regard to the characteristics of the members of the Fund
summarized below:

- Currency: Euro

- Fund Maturity: Average

- Average Age: 54,0 years

- Target Investment Horizon: Long Term (10 years)
- Investment Risk: Medium

- Liquidity Requirements: Low

" Inflation expectation over the next 10 years as at 31/12/2020 is 1,9%
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The Trustees established their investment strategy after taking expert advice. The latest formal presentation
on strategic asset allocation is dated 02/03/2021, was based on Aon's Capital Market Assumptions of
31/12/2020 and forms the basis of the current strategy. In deciding on the strategy, the Trustees considered
and modelled risk, particularly the Value at Risk and the risk of not meeting the set objectives. These topics
have been addressed in the Fund’s most recent presentation on investment strategy.

The Trustees’ long-term investment strategy is embodied within its adopted Strategic Asset Allocation (SAA).
The Strategic Asset Allocation is summarized in the table below:

Asset Class Target Allocation, % Permitted Range, %
Growth Assets 33% 23% - 43%
Global Bonds 16% 11% - 21%
Property 18% 13% - 23%
Alternative Investments 13% 8% - 15%"
Cash 3% 2% - 33%
Loans to Members 17% 7% - 27%

Time Horizon:

10 Years

Risk: Min return achieved with 95%
probability over Time Horizon:

-0,4% per annum?

Expected (Mean) Return over Time Horizon:

4,3% per annum

" Legal limit applies

2 The definition of Risk implies that there is a 5% probability that the return over the 10 year period can be -0,4% p.a. or lower

Benchmarks for implementation

The following table summarizes the benchmarks for the implementation of the Strategic Asset Allocation:

Asset Class Benchmark Bloomberg Ticker | Target Allocation
Growth Assets MSCI All Country Index MXWD 33%
Global Bonds BBG Barcl. Euro Aggregate LECPTREU 16%
Corporate Index
Property MSCI PEPFI Index LEC1TREU 18%
Alternative Investments HFRL Fang V\ller-]igg)t(ed Composite LUATTRUU 13%
Cash Euribor 3M EUROO3M 3%
Loans to Members Absolute Benchmark 2% p.a. n/a 17%

Hotel Employees Provident Fund
P.F. 602
Statement of Investment Principles (SIP)




Hotel Employees Provident Fund Proprietary and Confidential

3. Risks and how they are managed

The primary risk management process is the overall investment process utilized as outlined in the next
section. The main areas of risk with this type of arrangement are as follows:

Investment Constraints

In order to control risk, the Trustees undertake to respect the exposure limits set down in the Law. They have
also established permitted exposure limits about the strategic allocations to broad asset classes.

Investment manager risk

Poor decisions by an investment manager can adversely impact the Fund. This risk is mitigated by the fact
that all global underlying managers are chosen by the Trustees after a detailed due diligence and research
process developed by the Consultant for general investment matters. The approach aims to identify excellent
fund managers by focusing on in-depth quality research. The Trustees receives reports on performance from
all fund managers and reviews the performance of the assets on a regular basis. In the event that the
Trustees are unhappy with the performance of the asset managers they may choose to replace them.

Concentration risk

The Trustees acknowledge that, in principle, prudential asset management requires an adequate level of
diversification both across and within asset classes. The Trustees undertake to ensure that a very broad
range of asset classes is considered for investment. Moreover, it undertakes to ensure that each asset class
is appropriately diversified by geographical region, industrial sector, security type, issuer and other investment
criteria, where possible. Furthermore, each manager is expected to manage properly diversified portfolios and
to spread assets across a number of individual shares and securities. The Trustees monitor this regularly.

Currency risk

The Fund's investments may have overseas exposure and are therefore subject to the impact of the change in
price of the Euro currency against other currencies.

The currency exposure is hedged to eliminate this risk within Global Bonds and Alternative Investments
(Hedge Funds) where the currency fluctuations may change the volatility nature of this investment
significantly.

Use of derivatives

According to the Law, the use of derivative securities is permitted only to reduce or control risk. Investments
in hedge funds made with the aim of improving overall portfolio efficiency may be exempted from this
condition. The Fund may allow the selected fund managers to use derivatives to the extent that this use will
aim to reduce the portfolio risk.

Credit risk

One party to a financial instrument may cause a financial loss to another party by failing to meet their
contractual obligation. The credit risk that the Fund is exposed to arises from holdings in the underlying
investment funds. Credit risk has been managed through use of diversification and the assets are in pooled
vehicles which are ring-fenced should any problems befall the underlying managers.

Liquidity risk

Assets may not be readily realizable - some investments are not easy to sell, meaning it can take some time
to get money returned or transferred to another fund. The majority of the asset classes exhibit high liquidity.
The Trustees have set a minimum allocation to cash of 2%.

Operational risk

The risk of fraud, poor advice or acts of negligence committed by the underlying managers or other
stakeholders. This risk is mitigated by internal controls, audit and reporting of underlying managers and the
Consultant.
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4. Investment Process
The Fund follows a robust investment process which is summarized below:

m Frequency of Review of the Strategic Asset Allocation (SAA) and the SIP

According to the Directive, the Trustees undertake to review this SIP at least once every three years and
earlier if deemed necessary. It is to be reviewed without delay after any significant change in the Fund’s
investment policy or any other event that the Trustees consider as significant.

m Professional advice and Responsibility

The Trustees have ultimate responsibility for all investment decisions made. However, where the
Trustees do not have the expertise or the resources to perform certain tasks, they may take advice from
external parties.

The Trustees meet frequently in order to review issues related to the assets of the Fund. In particular
they:

- receive and review reports on investment performance

- receive incidental advice on the implementation of the investment programme
- liaise with third party investment services providers

- monitor the performance of the Fund

The investment objectives are defined in section (2) of this document. The constraints set are shown below:

Constraints

The following table gives the target exposures to each asset class for the purposes of demonstrating
compliance with Directive 2/2010 and the Law.

Asset class Mi’; F:_Zr‘:v':ig/toed
Assets denominated in any one foreign currency 10
Total assets denominated in foreign currency 30
Total investment in shares and non-government bonds 70
Assets denominated in total issuance of each bond issuer 10
Assets denominated in issued share capital of each listed company 5
Exposure to each property 10
Assets in non-regulated markets 40
Exposure to alternative investments (excluding property) 15
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Tactical Asset Allocation / Rebalancing

The appointed asset manager is allowed to invest within the ranges described above. If there is a need for
rebalancing due to market valuations or due to tactical views the Trustees will need to approve this.

In cases where the Fund’s asset allocation deviates from the permissible ranges of the strategic asset
allocation, the Trustees commit to rebalancing this within the stated ranges. This rebalancing should be

performed in a way that protects the Fund from adverse price movements resulting from dramatic asset
moves.

The Trustees commit to rebalancing the Fund'’s asset allocation within its strategic permissible ranges within a
reasonable time period while also considering:

(a) the specific characteristics of each asset class category,

(b) the prevailing market conditions,

(c) the extent to which the Fund’s stated investment profile/risk budget has been affected/altered
(d) the future cashflows in and out of the Fund.

Furthermore, where the Fund's asset allocation is close to the upper or lower limits of the permissible ranges
for each asset class, the Trustees will take prompt corrective action where necessary in order to avoid a
breach of these limits.

Medium Term Asset Allocation

The Trustees aim to benefit from dislocations in the market by taking advantage of excessive under or over
valuation. They also considerable fundamental and quantitative analysis, including views on the major
investment themes, to make such decisions

On a quarterly basis they receive a report from their Consultant, summarizing their medium term views which
are under continual review based on global economic and market developments, together with changes in
market levels. The Consultant suggests changes to the strategic mid points of each investment option to

capitalize on medium-term opportunities. The suggested changes remain within the permissible ranges of the
SAA.

Performance analysis and monitoring

The Trustees have established a formal cycle of investment performance review as a further risk control.

Consolidated investment performance reports will be submitted to the Trustees and will include, at a

minimum:

- net returns in each asset class over the past quarter, year and longer terms as applicable for each
investment mandate

- areport of whether each mandate objective, and as a whole, have been met or not
- areport on the reasons for noteworthy performance outcomes

- a confirmation that the conditions of the mandate as set in its established Investment Guidelines have
been respected. Where breaches occur, reasons for every breach should be given and the planned
corrective action documented.

- a number of risk measurement quantities, including risk-adjusted return ratios, volatility measures and
downside risk measures, both retrospective and prospective.

Environmental, Social & Governance (ESG)

In setting the Strategic Asset Allocations, the Trustees' primary concern is to act in the best financial interests
of the Fund and its beneficiaries, seeking the best return that is consistent with a prudent and appropriate
level of risk. The Trustees believe that ESG factors can have an impact on the performance of its investments,
and that the management of ESG risks and exploitation of ESG opportunities can add value to its portfolio.

As part of their delegated responsibilities, the Trustees expect the Fund’s investment managers, where
appropriate, to have integrated ESG factors as part of their investment analysis and decision making process.
The Trustees regularly reviews the continuing suitability of the appointed investment managers and takes
advice from the Consultant with regard to any changes.
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5. Roles and responsibilities

The Trustees of the Fund have the ultimate responsibility for all investment decisions. However, where it
does not have the expertise or the resources to perform certain tasks it may take advice from external parties.

The table below lists the third parties appointed by the Trustees of the Fund:

Appointed party Remuneration

Consultant for general investment matters: Aon Solutions (Cyprus) Ltd

Role: To assist the Trustees in formulating a long-term asset strategy. This
includes:

- Providing education and support on investment matters

- Assistance in formulating their investment objectives Pre-agreed
- Assistance in determining a Strategic Asset Allocation

- Drafting Statements of Investment Principles

- Assistance in determining the Medium-Term Asset Allocation
- Support in Manager Due Diligence and Research

Fund Managers (as at 31/12/2020):

1. Growth Assets:
Argus Asset Manager
Veritas Asset Manager
T. Rowe Price Asset Manager
GQG Partners Asset Manager
Commonfund Asset Manager
Lazard Asset Manager
Legg Mason Clearbridge Asset Manager
RWC Asset Manager

i. BNY Mellon Asset Manager
2. Global Bonds:

a. Argus Asset Manager

‘STe@mePo0TD

% of total assets under

b. Goldman Sachs Asset Manager management
c. PIMCO Asset Manager
d. Arcmont Asset Manager
3. Property:
a. Encore+ Property Manager
b. CBRE Property Manager
4. Alternative Investments:
a. Blackstone Asset Manager
b. CFM Asset Manager
c. Marshall Wace Asset Manager
d. Capula Asset Manager
The above)xill be reviewed and amended from time to time as required.
2N
,/ =< (
/
President S 7}ary mber Member
loannis Pantazis Eleftherios Georgiades Miltiades Miltiadous Pavlos Theocharous

Date: 23 March 2021
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Annex | — Contact details

Marinos Gialeli

CEO

Hotel Employees Provident Fund
Tel: 22 458000

Fax: 22 458001

Email: gm@hepfund.com.cy
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NAPAPTHMA B
(Mapaypagog 6)

AHAQIH TIPOZONTQON KAl EMMEIPIALY TON MEAQN THX AIAXEIPIZTIKHE EMITPOMHI TQON
TAMEIQN EMNAITEAMATIKQN ZYNTAZIOAOTIKQN MAPOXQN

ZUPTTANpWVETal Buvdpel Twv BlaTdgewv Tng Trepi NG EvripotnTag, Twv Mpoaéviwy kal Tng EpTreipiag
Twv peAWv NG AlaxelpioTikig Emitpotrig Twv Tapeiwv EmayyeApatikwv ZuvTaglodoTikwv Mapoxwy
Odnyiag 1/2010

Na xpnoiuotroinoltv KEGANAIA TPAMMATA. Inueiote \ 61Tou apuolel.

MEPOZ A

MNAHPO®OPIEX TAMEIOY

Emwvupia Taueiou: TAMEIO ITIPONOIAE YITAAAHAQN EENOAOXEIAKHS BIOMHXANIAY

Ap16u6g Eyypagng Tapeiou: T.IT. 602

MEPOZ B?

EMNAFTEAMATIKA MPOZONTA KAI EMIEIPIA

YMHPEZIEY ZE EMENAYTIKA ©EMATA EIAIKHE ®YIHE?

Xpnuarooikovopikd Méoo®

(i) Mapoxri ETEVBUTIKWV Ovoua TTapOXEQ ETTEVBUTIKWV UTIMPECILV®:
OUMBOUAWY Ot
XPNHUATOOIKOVOUIKA HECO

AP, TNAEQUIVOU: ..ot e e e e

HAEKTP. BIEUBUVON: ..t e e e e e

Emouvamtépeva’ . . ) . . ,
Eyypago adeiag Asiroupyiag Tou TTapoxEa eTTEVOUTIKWY UTTNPECIWY O

(ii) Alaxeipion xapto@uAakiwv | Ovoua TTapoxéa eTTEVOUTIKWY UTTNPECIWV:

AP TNAEQUIVOU: L.t

HAEKTP. BIEUBUVON: o ieii et i e e

‘Eyypo@o adelag Aeiroupyiag Tou TTopoxEQ ETTEVOUTIKWY UTTNPECIWY O

Emouvarmrtéueva




2.2.

E1dikég MepirTrwoelg

O1 emevduTIKéEG OPAOCTNPIOTNTEG TOU TAMEIOU TreplopiovTal oTnv aKOAouBn Woper OTPATNYIKAG
KOTOVOUNG TOu evepynTikoU TOou Tapeiou Kal ol ev AOyw €eTTeVOUTIKEG OpaaTnpIdTNTEG dievepyouvTal
oUPQWVA PE TIG apXEG Kal KavOveg Trou KaBopifovTal aTnV TTEVOUTIKN TTOAITIKA TOU TaMEioU:

MpwTtn gop@n oTPATNYIKAG KaTavours (cUN@WVa e TNV TTapdaypago 7.2 tng Odnyiag) O

AeUTeEPN HOPER OTPATNYIKAG KATAVOUNG (CUUQWVa PE TNV TTapdypago 7.3 1ng Odnyiag) O

YMHPEZIEZ ZE EMENAYTIKA ©OEMATA MENIKHZ ®YZH5®

EtrayyeApaTika TpooévTa Kal
gUTTEIpiQ

(i) Nopoxéag eTevOUTIKWV
UTTNPECIWYV, OE TTAPOXN
ETTEVOUTIKWY GUUBOUAWY o€
XPNMUATOOIKOVOUIKG hNETQ

Emouvartéueva

‘Ovopa TTapoxEa ETTEVOUTIKWV UTTNPECIWV:

AD. TNAEQUIVOU: .ottt e e e e e e

HAEKTD: AEUBUVON wsnuss s soms o sswins « 00 55 « conms ¢ somms § & sy sepssasasvHanessasiss

‘Eyypa@o ddeiag AEIToupyiag Tou TTAPOXEQ ETTEVOUTIKWV UTTNPECIWY [

(ii) ETaipo péAog evag ato Ta
OWHATA ETTAYYEAUOTIOV
QVOAOYIOTWYV HE TOUAGYXIOTOV 3
xpovia emBeRaiwpévn
guTelpia®

Emouvartopeva

Ovopa  péhoug  dlaxelploTikAg  emTpotic O /  TTPooAngBEvTa
ouppouAou &

ANAXTAYIA ANAYTAZYIAAOY

‘Ovoua TTPOCWTTOU ETTIKOIVWVIAG:

ANAXTAYIA ANAXTAXYTAAOY

Ap. TNAEQWVOU: +35722 458011 e,

HAekTp. B1€UBUvVan: & g gl gy e e e

MaotomroiNTikG  €1000XNG WG  €Taipo  PEAOG  TOU  OWMATOG

ETTAYYEALATIWV avaAoyIoTwv [

SXETIKEC BeBanoelg eptreipiag’® v

(iii) Katoxog avayvwpiouévwy
ETTAYYEAMQTIKWY TTPOCOVTWV
/ToTOTTOINTIKWY, TA OTToia
TepIAaPBAvovTal oTov
EKACTOTE IoXUOVTA KATAAOYO
QAVAYVWPICHEVWY
TTPOTOVTWV/TTIOTOTTOINTIKWY
TOV OTT0i0 KaTapPTICEl TO
YTroupyeio OIKOVOUIKWYV, OF
TTAPOXH] ETTEVOUTIKWV
OUMBOUAWY, uE TOUAAXIOTOV

Ovoua péloug  dlaxelploTIKAG  €mMTPOTTAG O /  TTPOCAN@BEvTa

oupBouUAou O

AP, TIREQUIVOUS s i s s » s § g b soimps s sorss ¢ s § § o s Somvn § S50 5wsp £33 66

HAEKTP. DIEUBUVON: - e e




2.3

Tpia Xpovia emReBawWUEVN
gUTTEIpia

Emouvamtoueva

MioToTrOINTIKA  €TTAYYEAPATIKWY TTPOCOVTWY Trou TrepIAauBavovral
OTO OXETIKO KaTdAoyo [

IXETIKEG BEBAICEIG EPTTEIPIAG O

(iv) MoToTtroinuévo TTPOCWTTO,
TO OTTOIO Eival EYYEYPANMEVO
oT10 ONUACIO UNTPWO TTOU
Tnpeital atrd Tnv EmitpoTrh
Kepahaiayopdg Kutrpou, o€
TTapoxr EMEVOUTIKAG
GUUPBOUAAG, HE TOUAGXIOTOV
Tpia xpovia eTIReRaIwWpEVN
euTTEIpia

Emouvamtoueva

Ovopa  péhoug  dlaxelpioTikAg  emTtpoTmig O /  TpooAn@Bévia

oupBouAou O

A/A eyypO@riG TIIGTOTTOINKEVOU TIPOCWITOU GTO OXETIKO UNTPWO:.......

IXeTIKEG BePaiwoerg eptTeIpiag O

YMNHPEZIEZ EKTIMHZHZ AKIN

HTQN

EtrayyeApaTIKG TTpOCOVTA KAl
guTelpia’

Ovopa  péhoug  dlaxelpioTikig  emTpotmig O /  TPooAn@Bivia

gupBouAou O:

(i) Eyyeypaupévo Méhog oTo
OXETIKO KAGSO TOU
EmoTtnuovikou Texvikou
EmipeAnTnpiou Kutrpou
(ETEK)

(il) ETiola adeia doknong
ETTAYYEANATOG TUTTOU
O6TTWG KaBopiCel To ETEK

(iii) TouAdxioTov Tpia xpovia
emBefaIWUEVN EUTTEIPIO OF
TTAPOXTI] UTTNPECIWV EKTIUNGNG
QKIVI TWV

Emiouvamtépeva

A, TIREQUIMIBE . ....voi s 5o ¢ 5 1 G0k 3 56088 1 W' & HAHHTH 3 HERS 8 PR 8 Bt € HONDY € Y

HAEKTP. BIEUBUVOI: oottt e e e

MioToTroINTIKG eyypaenig HEAOUG aTo OXETIKO KAGdo ETEK O
MigTtotroInTIKO £TACIAG AdEIAG AoKNOoNG ETTAyYEApATOG O

IXETIKEG BeBaiwaelg epTTelpiag O




AHNAQZH

Eyw o/n . NGO ILOULAS . Ws........... pe ap. tautomrac. 022551 uropaMw v o
mavw drjAwon Kal dNAWVW eV yVWOEl TwV CUVETTEIWY Tou Nopou 6T, cUP@WVA PE AUTd TTOU YVwpilw
Kal TIG TTANPO@OpPIEG TTOU KATEXW, TA OTOIXEIQ TTOU TTEPIEXOVTAI OTO EVTUTTO auTd eival aAnér, opbd,
aKpIB Kal TTARpwG evnuepwuéva, Kalr avaAapBdvw va €1d0Trolw auéows Tnv Apuddia Apxr yia
otroladnmoTe aoAAayf] ot oXéon ME TIG TANpo@opieg TTou €xw OWOEI KAl VO TNG YVWOTOTTOIW
otroladAmoTe AAAn OXETIKA TTAnpo@opia Trou NBeAe TEPIEABEl OE YVWGON MOU WETA TNV NUEPOMNVia
utroypa@ng tng trapoloag dfAwong. Efouciodotw Tnv Appodia Apxr va ZnTroel amd T OXETIKA
apuo6dia  cwuara/opyaviopous TIG avayKaieg TTANPOQ@opieg yia €mReRaiwon Twv TTANPOPOPIWY,
OTOIXEiWV Kal IBIOTATWY TTOU EPTTEPIEXOVTAI TNV £V AOyw driAwan n otroia GUUTTANPWONKE SUVANEI TWV
olaragewv Tng Tepi TN EvnipotnTag, Twv Mpooéviwv  kal Eutreipiag Twv WEAWV TNG AIAXEIPIOTIKC
Emrtpotig Twv Tapeiwv ETrayyeApatikwy ZuvtagiodoTikwy Mapoxwv Odnyiag 1/2010.

2

YTmroypaen: ....... )//\\77‘g\' ........................... Huepopunvia: %/JV/-{L

S

Apuodia Apxn

YTroupyeio Epyaoiag kal Koivwvikwv Ac@alioewv
New@bdpog Bupwvog 7,

1465 Neukwaia

Ap. TnA.: 22-401678/827
Ap. ®ag.: 22-401674
lotooeAida: http://www.mlsi.gov.cy/sid

OAHFIEZ NPOX XYMMAHPQXIH THX AHAQXIHX MPOXZONTQON KAl EMMEIPIAZ TON MEAQN THZ
AIAXEIPIZTIKHZ EMITPOMHE TON TAMEIQN EMNATTEAMATIKQN ZYNTAZIOAOTIKQN NMAPOXQN

O1 TAnpo@opieg Trou didovTal gival YeVIKEG Kal ev TTPETTEI VA BewpnBoUV w¢ oAoKANPWUEVN Kal AUBEVTIKNA
gpunveia Tou N. 146(1)/2006 6TTwg ekdoToTe I1oXUEl, r/kal TG OBnyiag 1/2010, yia otroladrroTe
OUYKEKPIYEVN TTEPiTTTWON. Emonuaivetar 61, n otoladitrote TANpogopia 1 TrapatrouTy ot AAAn
NopoBeoia, dev amaAAdooel Tov KABe evOIQQEPOUEVO QTTO TNV UTTOXPEWON Yia TTARPN MEAETN Twv
OXETIKWV ApBpwyv TNG ev Adyw NouoBeaoiag.

1. 210 YEpog A TnG dAAwONG, ol TTANPOPOPIES TTOU APOoPOoUV OTO TAMEIO CUUTTANPWVOVTAl OTTWS AKPIRWS
avaypd@ovTal GTO TTIOTOTTOINTIKG £YYPAPHG TOU TAMEIOU.

2. To yépog B tng drAwong 1o oTroio agopd oTa eTTayYEANATIKG TTPOCOVTA KAl EYTTEIRIA, CUUTTANPWVETAI
amd HEAOG TNG OIAXEIPIOTIKAG EMITPOTIAG TOU TaPeiou R amd GAAO  eKTTPOOWTTO TOU TAMEIOU
e€oualodotnuévo amd Tn dIAXEIPIOTIKI ETTITPOT yia To OKOTIO auTd. AVOQOPIKA HE T ETTAYYEAUATIKA
TTPOOOVTA KOl EUTTEIPIA ETTIONUAIVETOI GTI, N SIAXEIPIOTIKA EMITPOTIH £VOG Tapeiou agloAoyeital 0To gUvoAo
TWV MEAWV TnG. Ze€ TEPITITWGON TTOU TA OTTOPAITNTO ETTAYYEAMATIKA TTPOCOVIQ Kal EUTTEIpia Oev
KAAUTITOVTOI OTTO Kavéva PEAOG TNG DIAXEIPIOTIKAG EMTPOTIAG 1] KAAUTITOVTAI OVO €V WEPEI OTTO £Val 1] Kal
TEPIOOOTEPA  PEAN TNG  OIAXEIPIOTIKAG EMITPOTIAG, TOTE N JIGXEIPIOTIKA ETTITPOTH TTPOCAAUPBAVEI
oupBoUAoug. Emionuaiveral 61, Ta amraIToUPEVa ETTAYYEAUATIKG TTPOCOVTA KAl EUTTEIRIA TWV HEAWV TNG
OIOXEIPIOTIKAG €mTPOTIAG /TTPooAn@OévIwy cupBoUAwvY auTtrig, KabopifovTal pe BAon TIC ETTEVOUTIKEC
OpacTnpPIOTNTEG TOU KABE TaUEioU, O OTTOIEG DlEvEpyoUVTal CUUQWVA ME TIC OPXEG KAl KAVOVEC TTOU
koBopifovtal oTnv ETEVOUTIKI] TTOAITIKI] TOU Tapeiou Kal emmaAn@elovral amd 1n dAwon apxwv
ETTEVOUTIKAG TTOAITIKNG.



- To pépog B.2.1 (utrnpeoieg o€ £mevOuTIKG BEpaTa €IBIKAG QUONG) CUUTTANPWVETAI aTTO OAQ Ta TOWEIQ.
ZUYKEKPIMEVA CUPTTANPWVETAI €iTE TO PEPOG 2.1.1 (XPNUATOOIKOVOUIKG WECQ) OTNV TTEPITITWAT KATA TNV
OTToia TO TAMEIO €XEl £TTEVOUCEIS OE XPNUATOOIKOVOUIKG PETO Kal Ol £TTEVOUTIKEC TOU dpaaTnpIdTNTES dev
Teplopifovtal oTn pia amd TIS dU0 POPQPEG OTPATNYIKAG KATAVOMS TOU £VEPYNTIKOU TOU TOUEiOU TToU
KaBopidovral oTnV Trapdypago 7 tng Odnyiag, €ite To PéPog 2.1.2 (€IDIKEG TTEPITITWAOEIS) OTNV TIEPITITWON
Kartd TNV oTroia ol ETTEVOUTIKEG OpaaTnpIOTNTEC TOU TaUEiOU TrEpIopifovTal ATTOKAEIOTIKA oTIC 80O TTI0 TTavVW
HOPQEG OTPATNYIKAG KOTAVOUNG TOU EVEPYNTIKOU TOU TAMEIOU KOl Ol €V AOYw ETTEVOUTIKEG BPACTNPIOTNTEG
OlevepyoUvTal GUPQWVA HE TIG APXES KAl KOVOVES TTou KaBopiovTal TNV ETTEVOUTIKI) TTOMITIKY] TOU TApEiou
kal eTTaAnBsUovTal atréd Tn dRAwon apxwv eTEVOUTIKAG TTOAITIKIG.

- To yEpog B.2.2 (utrnpeaieg og eTevOUTIKA BEUATa YEVIKIAG @UANG) CUUTTANPWVETAI aTTd OAA TO TAUEIQ KAl
aQopa  TIG  TIEPITITWOEIS  OTTOU Ol €TTeVOUTIKEG  OpaoTnpIdTNTEG  TOU  TOMEioU  agopouv
UTTNPECiEg/dpaocTnpI6TNTEG KATA Ta opIfdueva oTo MapdpTtnua I Tng Odnyiag. Emonuaivetar 611, To KABE
Tapgio UTTOXPeoUTal va €TOINAOEl Kal va UTTORAAEl T dfAwon apXwv €TTevOUTIKAS TTONITIKAG, oTnV
Apuodia Apxr). Tig utrnpeoieg/dpaoTnpIdTNTeG KATd Ta opifopeva oTto Mapdptnua I duvavral va
TTapexouv (i) €ite o1 Mapoxeic emevduTIKWY UTTNPETIWY, (i) €iTe Ta £Taipa YEAN CWHATOC ETTOYYEAUATILV
avaAoyiaTwy, (iii) €iTe ol KATOXOI AVAYVWPITPEVWV ETTAYYEAUATIKWY TTPOCOVTWV/TTIGTOTTOINTIKWY, TA OTroix
mepINaPBAvOVTal GTOV EKAOTOTE 1I0XUOVTA KOTAAOYO QVOYVWPICUEVWY TTPOCOVTWV/TTIGTOTTOINTIKWY TOV
otroio kartapTiel To Ytroupyeio Oikovopikwv (Mapdptnua A Tng Odnyiag), oe Tapoxry cudBoulwy, (iv)
EiTe Ta MOTOTTOINUEVA TTPAoWTTA. QG €K TOUTOU, TO OTOIXEIO OTO €v AGYyWw HEPOG CUUTTANPWVOVTAI
avaAoya Pe To TI I0XUEI Yia TO KABE Tapeio.

- To pépog B.2.3 (utrnpeoieg ekTiuNONg aKIVATWY) CUUTTANPWVETAI OF TTEPITITWON TTOU TO TAMEIO EXEI
eTevdUOEIg O€ akivnTn TTEPIoUTiaL.

3. YTmnpeaoieg o€ emevOuUTIKA BéuaTa e1BIKAS QUOEWS TNUAiVEl TI UTTNPETIES / BpaaTnpIdTNTES avTioToIXA,
TTou opidovtal aTnv Trapaypago 6 Tng Odnyiag, Tapéxovtal ammd Mapoxeic ETEVOUTIKWY UTTNPECIWV Kal
kaBopifovTal wg (i) n TTapoxri £MEVOUTIKWY CUUBOUAWY OE XPNUATOOIKOVOUIKG péoa kai (i) n dioxeipion
XAPTOQUAQKiwWV.

4. Z0pgwva pe Tn TTapdypago 2 g Odnyiag, o opIoUOS TWV XPNHATOOIKOVOUIKWY PECWV KaBopileTal
oto Mépog Il Tou TpiTOoUu TTapaPTANATOS TOU Trepi ETrevOUTIKWY YTTNPECIWY Kal ApacTnpIoTHTWY Kal
PuBuigopevwy Ayopwv Nopou Tou 2007. ZnuEIWVETAI, £V OUVTOMIa, OTI Ta ev Adyw XPNUATOOIKOVOUIKA
MEoQ HETAGU AMwv TrepINaUBAvOUV  UETOXEG, OMOAoya, Trapdywya Kal Mepidla Ot opyaviopoug
OUAAOYIKWV eTTEVOUOEWV. Aev TrepIAapBdavovTal KaTaBEOEIS Kal akivnTn TTeplouaia.

5. Qg TTapOXEQG ETTEVOUTIKWV UTINPECIWV oUPQWVA Ke Tov oploud otnv Trapdypago 2 Tng Odnyiag,
KaBopideTal TO VOUIKO TTPOCWITO TO OTToio KaTd Ta opi{dueva oTo eddgio (2) Tou dpBpou 4 Tou Trepi
Emevlutikwyv YTnpeoiwv kal Apactnpiotitwv kal PuBuilépevwv Ayopwv Nopou Tou 2007, cival
e€ouaiodotnuévo ammd TNV apuodia TTPog ToUTo ETTOTITIKY dApXr), VO TTAPEXEl UTINPECIEG OF ETTEVOUTIKA
Bépara eIBIKrg @UOEWG, TTOU APOPOUV OE XPNHUATOOIKOVOUIKA péod. ZUP@wVa WE TO ev AOyw dpbpo, Ta
TTPOOWTTA TTOU  ETTITPETTETAI VA TTOPEXOUV ETTEVOUTIKEG UTTNPECIEC Ot eTrayyeAuaTiky Bdon, ot
Anuokparia eivar oi KEMEY, o1 EMEY kpatwv peAwyv, ol EMEY Tpitwv Xwpwv, ol Tpdmelec Kal Ta
OUVEPYQTIKG TTIOTWTIKA 1I5pUHaATa.

6. NigToTroIiNuévo TTPOCWTTO €ival TO TTPOCWTTO, TO OTTOI0 €ival EYYEYPAUUEVO OTO OXETIKO WNTPWO TroU
mpeital amd v Emitporry Kepahaiayopdg Kitrpou, Kail To o1roio dUvartal va TTapEXEI/ATKET ETTEVOUTIKES
dpaaTNPIOTNTEG TTOU OPIfoVTal WG N TTAPOXT| ETTEVOUTIKWY CUPBOUAWYV ri/kal n Slaxeipion XapToQUAOKiwy,
Kal atracyoAeital oe EMEY/ moTwTIKA 15pUuata Tou £xouv AdBel ddela Asitoupyiag otn Anuokparia.

7. Otrou {nTouvTal £yypaga Ta OTToia TTICTOTIOIOUV TA ETTAYYEAUATIKA TTPOCOVTA KAl EUTTEIPIC Oal TTPETTE
va uttoBaAAovTtar padi pe Tn dnAwan. H Appddia Apxr duvaral va ¢nTrioel Ta TTPWTATUTTA GTToU apuolEl
KaBWg Kal TTEPAITEPW OTOIXEID 1] SIEUKPIVIOEIG.

8. Ymnpeoieg oe emevduTIKA OfépaTta yevikAc @UOswC onuaivel TIC uTnpPeciec / dpaaTtnploTnTES
avtigToixa, Trou opifovtal oto TapdpTnua I Tng Odnyiag kal TrapéxovTal / aokoUvTal atrd TPOCWTTA



TWV OTTOIWV Ta ETTAYYEAWATIKG TTPOOGVTA Kai pTTElpia KaBopifovTal oTnv Trapdypago 8 Tng Odnyiag,
Kal OEv EUTTITITOUV OTOV OPIONG ETTEVOUTIKA GUHBOUAN cUM@WVa WE To dpBpo 2 Tou Trepi ETTEVOUTIKWOV
YTINPECIWV Kal ApacTnploTATwy Kal PuBuigopevwy Ayopwv Népou Tou 2007, 6TTWC EKGOTOTE IOXUEI.
ZNUEIOVETAI OTI, N ETMEVOUTIKY OCUMUBOUAr OUMQWVA pE TO ev Adyw GpBpo onuaiver “Tnv TTapOXN
TIPOCWTTIKWY CUCTACEWV O€ TTEAATN, EiTE KOATOTTIV AiTnong Tou &ite e TrpwrtoBoulia Tng EMEY, oxeTiKd
ME pia r} TTEPIOOOTEPEG TUVAAAAYEG TTOU OPOPOUV XPNUATOOIKOVOMIKG HECT”.

9. H emBeBaiwpévn epteipia Ba TPETE va £Xel ATTOKTNOEI YETA TNV ATTOKTNON TOU TTIOTOTTOINTIKOU
€1000X1G WG £TAIPO PEAOG TOU CWUATOG ETTAYYEAUOTILOV AVOAOYIGTWV.

10. Otou ¢nreitan emBePaiwpévn eptreipia Ba TPETEN va eTTAANBeUETal PE BERAIWOEIC F GAA OXETIKA
Eyypaga amé  mponyoUUEVOUG  €PYOBOTEG KOl WE OAEC TIC  ATTOPAITNTEC TTANpoopieg,
OUMTTEPIAOUBAVOUEVWVY TNG BIGPKEING TNG  OTTOCXOGANONG TOU QITNTH, TwV BECEWV TTOU KOTEIXE, TWV
OPHOBIOTATWY TOU KATT.

11. Zmnv Tapaypago 9 tng odnyiag kaBopiovTal Ta ATTAITOUPEVD ETTAYYEAUATIKG TTPOGOVTA OXETIKA UE
TNV TTAPOXN UTTNPECIWV EKTINGNG OKIVITWY O aXEéon e £TevBUOEIS TAPEIOU OE akivnTn TTeplouaia.
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H ouvedpia €yive péoa amo TNAEDIGOKEW.
Oépa 1°V: "Eykpion MpakTikwyv A. ETiTpoTrig nuepopnviag 9 ®efpouapiov 2021

Ta mpakTikd nuepounviag 9 PePpouapiou 2021 eykpivovral Kal atrooTEAAovTal OTN
AlaxeIpIoTIK ETTITPOTTA yia utroypa®r).

Oépa 2°V: Avabswpnon MakpotrpoBeoung EmrevduTtikiig MoAiTikAg Tou Taueiou,
aT1ré Toug £TTEVOUTIKOUG oUBouAoug AON

‘Eyive pia eilcaywyr amé tnv K. AvaoTaoiddn 6TTou EVNUEPWOE TNV ETTITPOTT OTI uE BAon
N vopoBeaia, n EevOuTIKA ZTPATNYIKA TTPETTEI va ETTAVEEETAZETAI TOUAAXIOTOV KABE TPia
xpovia. H 1o mpdogarn AnAwon Apxwv EmevduTtikig MoAimikig (AAETT) katapTioTnKe TO
2017, evwd 10 MdprTio Tou 2020 cixe &ekivioel n diadikacia avaBewpnong TnNG n otroia
OMWG OTN ouvéxela avaBAnenke Adyw Tng YETABANTOTNTAG TTOU TTPOKANBNKE OTIG AYOPES
amod TNV Travonuia. XTnv OUVEXEId, n K. AvaooTaciddn ava@EépOnke oOTnV UQICTAUEVN
ETMEVOUTIKA OTpaTNYIK (O6TTWG ammoacioTnke 10 2017), KOBWG KAl OTIG AVOUEVOUEVEG

Setting the Scene — Existing Strategic Asset Mix

HEPF portfolio Assets EUR 230m
31/12/2020 Current Strategy (2017) ;

= Scheme: 37% to Growth Assets, 9% to Bonds
17% to Property, 15% to Alternative
Investments, 3% to Cash and 19% to Loans to
Members.

= Good Diversification in asset classes

= Current Allocation has 5% llliquid Assets
(Direct Lending, Private Equity)

1. Review investment strategy to ensure
alignment with Fund's main objective

2. Improve risk/returns to improve sustainability
3. Improve risk/return within asset classes
L Capital Market Capital Market
Meacurcment sl E S Eoniolio Assumptions 31/12/16 | Assumptions 31/12/20
Return Target: Expected Return in 3 years 4,3% 4,3%
Risk: Expected Return at 5% level in 3 years 4.7% -5,3%
*Measurements for HEPF Portfolio based on allocation to broad asset classes (i.e. before any diversification benefits to sub- { cl ), as at 31/12/16 and 31/12/20. M
Aon| Retirement and Investment
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YmoBéoeig Ayopdc (Capital Market Assumptions) katd tnv 31/12/2016 (o1 otroieg
XPNOILOTTOIABNKAV Yia TOV KATAPTIONO TNG OTPATNYIKAG) Kai Katd tnv 31/12/2020. Omrwg
avagepe N K. AvooTtaoiddn, AOyw Twv TEPICCOTEPO OUOCOIWVWY CUVBNKWY ayopdg
ORMEPQ, VIO va eMTEUXOED N iB10 avauevouevn amédoaon oTo XapTo@uAdkio, n Emitpotm
Ba TTPETTEl va atTodeXBei UWNAOGTEPO pioko Ot OXEoN WE TNV TTPonyoUpEVn avabewpnaon
NS OTPATNYIKAS (A avTioToixXa, yia va diatnpnbei 0 UPICTAUEVOG OTTOBEKTOG KivOUVOG, N
avapevopevn amoedoan Ba gival xapnAotepn). Qg ek TodTou, n K. AvagTtaoiddn avageepe
6Tl EGV TTAPAUEIVOUNE OTO PICKO TToU €iXape aTnv avaBewpnon Tou 2017 Ba tpéTel va
UEILOOUNE TO TTEPIOUCIOKA aToIXEIa uWnAGTEPOU piokou (growth assets).

TTNV CUVEXEID, O K. ZARRa £KAVE PIO Ava®opPd Kal GUYKPION TWV TTEPIOUTIOKWY OTOIXEIWY
Tou Tapgiou ot OXEON ME TO XAPTOQPUAGKIO TPIWV MEYGAWY OPAdWY ETTEVOUTIKWY Kal
ouvTagiodoTIKWYV TANEIWY TTAYKOOUIWG.

Peer Group' Benchmarking: HEPF vs Peer Group 1

HEPF portfolio World Market US PRS portfolio UK PF portfolio
(current) portfolic

Key + The Asset Class pooling used for the peer analysis is as follows:

=, Observations + Income Generating Assets: Local Bonds, Global Bonds, ARBF, Direct Lending, Cash, Loans
H % to Members
"a” S « Growth: Global Equity, Global Emerging Markets Equity, Infrastructure Listed, Private Equity

- Inflation Assets: Real Estate, Direct Infrastructure (for peers)
« Diversifying / Opportunistic: Diversified Growth Funds, Hedge Funds

« Compared to the World market portfolio, HEPF's portfolio has less Income Generating and Growth
assets and more Diversifiers/ Opportunistic and Inflation Assets.

+ Compared to UK peers, HEPF portfolio has less Income Generating Assets (as UK peer group are
corporate DB with higher funding levels).
« Finally, US peers exhibit higher Growth assets and lower Income Generating assets compared to

HEPF portfolio. Am
* Definition of Peer Groups in Appendix

Aon | Retirement and Investment
Strategic Asset Allocation Study 2021 | Hotel Employees Provident Fund 8 Empower Results®

ITNV OUVEXEIQ, TTOPOUCIACTNKE N AVAAUCH TWV XOPAKTNPIOTIKWY TwV UEAWV Tou Taugiou
Kal ava@épOnke 6Tl yia Ta PEAN Ta oTroia @Bdvouv aTn ouvraglodoTnan Toug HEoa oTa
emopeva 10 xpoévia, Ba XpelaoTei T0 47% Tou TApEioU yia va KOAU@BOUV ol TTaPOXES
ouvTagiodotnong. O k. MaheAr evnuépwae 6T 0 VOUOG ETTITPETTEI OTA PEAN VO APriOOUV T
AEQTA TOUC Péoa OTO TAMEIO KAl PETA Tn ouvVTagIodOTNON TOUG KAl VO YTTopouv va Ta

Movoypaen: /



maipvouv 6tav Ta xpeiddovtal. £10 PEAAOV, Kal EQOOOV YivEl KATAOTATIKI) aAAayr) Tou
Tapeiou, To Taueio Ba ptropei va TTapéxel auTh Tn duvardTnTa oTa JEAN TOU.

MpoxwpwvTtag atov Kabopioud Twv EmevduTikwv [MeToIBRoswy Kal 2TOXWV, N K.
AvaoTaoiddn emeERynoe TOUG TPEIG TTAPAYOVTEG TTOU XPEIAZOoVTal YIa va €ival ETTITUXAG MIX

OTPATNYIKNA.
1. Ti1 Bewpei n EmITPOTA EMITUXIO VIO TO TANEIO;
2. Ti Bewpeitai atroTuxia yia TO TAWEIO;
3. Ze Troiov opifovta WETPIETAI N ETITUXIO KAl atroTuXia; 2uviBwg, Ot TapEia PEong

wpIMOTNTAG UIoBEeTEITAN ETTEVOUTIKOG OpifovTag 10 eTwv

Strategic Asset Allocation Study Metrics (As discussed in March 2020)

Time Horizon 10 years (note: time horizon set in 2017 was 3 years)

Strategic Objective To invest prudently so tha? the reasonable expectations of members can be met
at an acceptable level of risk.

Metric Set as the Annualized Mean Real Return over the time horizon (relative to

inflation)
The Strategic Asset Allocation (“SAA") aims to minimize risk.

The AC will use the following primary risk metric for optimization of results:

1= 5% probability that the return is “inflation minus 2.0%-2.5%" or lower over

Primary Risk/Return Objective
the time horizon.

The AC aims to maximize expected returns over the Time Horizon subject to the
above primary risk metric.

1. Probability of positive returns over the time horizon

Other metrics observed 2. Volatility of returns (Standard Deviation over 1 year)

3. Other
Aon | Retirement and Investment Am
Strategic Asset Allocation Study 2021 | Hotel Employees Provident Fund 15 Empower Results®

H k. AvaoTaoiddn avagepe 611 n Emtpot £€0€0€ oav opiopd Kivduvou Tov TTAUBwPIoUO-
2.5%. AnAadn amodéxetal ye 5% mBaveTnTa 6T N arddoon Tou Taugiou PTTOPEN va gival
ion ue TTAUBWPIoH6-2.5% 1 Kal XaunAdTepn.

H k. Avaotaoidadn avdeepe 611 Ta 10 Xpoévia opifovia KaBwg Kal 1o -2,5% MTTOopEi va
gavaoulnTnOei.

Movoypaen: ( L



Katomiv, o k. Fewpyiddne pwinoe €dv o opifovrag Twv 10 Xpovwv pag ETITPETTEI VA
EXOUME MIKPOTEPO PioKO. H K. AvaoTaoiddn ammdvTnoe 0TI £Vag MEYOAUTEPOG ETTEVOUTIKOG
opifovTag €MITPETEI TTEPICTOTEPN AVOXH KIvOUVOu a@poU Gt TTAPN OIKOVOMIKG KUKAO ol
ayopég UtTopoUlv va Biopbwoouv UeydAeg ¢nuiEg. O K. Mewpylddng pwTnNoE €AV EXOUME
MEAN Ta oTroia atToxwpeoUv atrd TNV Blopnxavia o€ veapeg NAIKIEG TTwG Ba £TTNPEATE! TN
OTPATNYIKN Kol N K. AvaaTaaoidadn amdvinoe 611 dev Ba utrdpéel kapia diagopoTroinon,
a@oU PUEAETOUUE TA XAPAKTNPIOTIKA TOU OUVOAOU Tou Tapeiou.

O k. NaAeAj onueiwoe 6T Ba TPETEl va €EETACOUNE TO PIOKO TToU Ba UTTApEEl aTnV
TEPITITWON TTOU OTTOPACicoUpE va Tdue ota 10 xpovia KaBwg Kai To av Ba uTTdpgouv
MEYAAEG AAAQYEG OTO XAPTOQUAGKIO.

ITnV Ouvéxela, o K. XdBBa €kave Mo OUVTOPN TTAPOUCIACH TWV ETTEVOUTIKWV
TemoIBAoEWV OTMwW¢ TOo Taugio €ixe ouvtager tov Maptio 2020, kai n EmrTpoTm
eMPBERAIWOE OTI ICXUOUV WG TTAPOUCIACTNKAV.

O k. MavraZic ¢ntnoe amd Tnv AON edv PTTOPOUUE VA £XOUME HIO KATAOTACT N OTToida vd
Oeixvel eVOEIKTIKA Ta £€000 KAl XPEWOEIG TWV TTAYKOOMIWY BIOXEIPIOTWY KEQAAQiwV. Oa To
erolpdoel n AON kai Ba To TTPOWORTEI BTNV ETTITPOTTH.

2TNV CUVEXEIQ, TTAPOUCIAOTNKAY avaAuTIKA ol avauevoueveg atmododoeig ayopds (Capital
Market Assumptions) Tng¢ AON yia Tov €mevduTiKO opifovta 10 €TWV, YIa OAEG TIg
£TEVOUTIKEG KOTNYopieg OTIWG @aivovtal oTnv TTo KAtw €ikéva. Eyive eionynon n

Capital Market Assumptions — 31/12/2020 — time horizon 10 years

Time Horizon: 10 years
Asset Class Annualized Annualized Annualized ARnualzed Raal Probability of Volatility 1yr
Mean Nominal Nominal Ret. (§% Mean Real Return Ret. (5% level) % Return > Inflation (Standard
Return % level) % % Deviation)
Active Global Equity 6.9% 4.8% 5.0% -6.6% 76.2% 237%
Passive Global Equity 6.0% 4.7% 4.1% -6.4% 73.7% 21.8%
European Equity 6.1% -4.9% 42% 6.7% 74.1% 22.2%
Emerging Markets Equity 6.6% -8.7% 4.7% -10.7% 69.3% 31.1%
Infrastructure 6.8% 31% 4.9% 4.7% 78.2% 219%
Global Private Equity 7.6% -8.0% 57% -9.9% 72.2% 30.9%
Diversified Growth Funds 3.4% -2.5% 1.5% -4.2% 66.6% 11.8%
Gilobal Bonds (Eurb Hedged) 0:2% -2.2% -1.7% -4.6% 1.1% 5.2%
European Government Bonds 04% -1.4% -22% 4.2% 1.7% 3.0%
Absolute Return Bond Funds 1.6% 1.7% -02% -3.7% 45.2% 5.6%
High Yield Debt 1.4% 4.3% -0.5% -6.4% 49.4% 13.4%
Direct Lending 3.8% 0.0% 1.9% -2.0% 81.0% 14%
European Property 4.8% -2.8% 2.9% 4.3% 74.5% 14.5%
Local Property * 3.3% 22% 15% 4.1% 67.2% 112%
Global Fund of Hedge Funds 27% -21% 0.8% 4.1% 61.1% 9.0%
Multi-Strategy Hedge Funds 4.1% 0.7% 2.3% -2.6% 77.6% 9.0%
Hedge Funds — Equity Long / Short 4.5% 21% 26% 4.2% 74.5% 124%
Hedge Funds — Global Macro 4.5% -1.8% 26% -3.6% 74.6% 121%
Cash 0.4% -2.0% -2.2% -4.0% 1.9% 0.0%
Loans to Members * 25% 24% 0.6% -1.2% 771.3% 0.0%
CPI 1.9% 0.4% 0.0% 0.0% 100.0% 1.0%

Projectedih ical is no of future results, and is for illustrative purposes only.

Al axpected remms :i(e [{ ded; rounded to the nearest decimal) and net of investment fees. This document is intended to document Aon's

forward-locking expected retumns for :xssel diasses. The views expected in this report are forward-locking expectations based on informed historical results. There can be no Aw
guarantee that any of these expectations will become actual results. This is nol a managed portiolio and there are no actual assets associated with the model performance

presented. 28 Empower Results®

* Local Property and Loans to AR jons were estimated based on HEPF inputs. They can be re-adjusted if needed. /




avapevouevn amodoon daveiwv o€ PEAN va aAAdgel o€ 2%, 6TTwG 10XUEI CUPPWVA UE TO
KataoTatikd Tou Taueiou.

Katotmiv, n AON TTpoxwpenoE O€ TTApouCiaan TwV MOVTEAOTTOINUEVWY OTTOTEAEOUATWY TNG
UQIOTAUEVNG OTPATNYIKAG Kol TEOOAPWY (4) €VOAAGKTIKWY XOPTOQUAAKIWY TTPOG
ouliTnon e Tnv Emmpoti. Ta Téooepa €VOAAQKTIKG XOPTOQUAGKIO IKAVOTTOIOUV TIG
EmevduTikéc MetroiBriosig, X10X0UG Kal [eplopiopols TTou TEBNKAV O TTAvVW, OTTWg
gTTiong TIC u@IoTAueveg deopeloeig Tou Tapuegiou (oe Advela MeAwy, 16. Metoxég & 19.
Adveia) kai TIG eTTeVOUOEIC OE aToIXeia XxaunAnig peuototntag. Kardmiv, éyive avdAuan ota

Summary of Results over the time horizon: 10 years (Broad Asset Classes)

Growth Assets

Bonds

Property

Altemative investments (HFs)

Cash

EpmnsoMenbenCEIIN NSNS 000 e

'Metric Resuits  Current(B}! SAA2017(B) i Worid USPF UKPF' Alt1(B) Alt2(B) Alt3(B) Alt4(B)

} Expected Return {Real Mean) 23% 2.5% 1.7% 3.0% 1.3% 1.8% 24% 28% 3.0% :
i 5th Percentile Retum (Real) 25% 1 25% 35% 4.2% 32% 22%____23% 24% 25%_ |

Volatility of Retums 96% 10.1% 10.7% i5.1% 90% 8.1% 94% 106% 12%
Probability of Retun > Inflation 79.4% 802% 712% 75.2% 70.3% 78.3% 81.0% 81.7% 81.8%
BExpected Retum (Nominal Mean) 42% 44% 3.6% 49% 32% 38% 43% 47% 48%
5th Percentile Return (Nominal) 0.6% 06% -16% 25% -1.3% 0.3% 04% 05% 0.6%
Sharpe Ratio 44 0% 44.0% 32.5% 32.5% 33.2% 455% 46.1% 452% 44 3%
/ALLOCATIONS % / 4 }

Growth Assets A 33.9% 370% 440% 65.0% 33.0% 28.0% 33.0% 39.0% 42.0%
Bonds 154% 9.0% 42.0% 23.0% 52.0% - 250% 160% 10.0% 8.0%
Property 18.9% 17.0% 6.0% 4.0% 10.0% 16.0% 18.0% 19.0% 18.0%
Alternative Investments (HFs) 13.2% 150% 3.0% 8.0% 5.0% 10.0% 13.0% 13.0% 13.0%
Cash 19% 3.0% 5.0% 00% 0.0% 4.0% 3.0% 20% 20%
Loans to Members 16.7% 19.0% 0.0% 0.0% 0.0% 17.0% 17.0% 17.0% 17.0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100%
|Global/l ocal

Global Markets 814% 78.0% 950% 100.0% 100.0% 79.0% 80.0% 81.0% 81.0%
Local Markets 18.6% 220% 5.0% 0.0% 0.0% 21.0% 20.0% 19.0% 19.0%
Public/Private

Public Markets 83.3% 81.0% 100.0% 100.0% 100.0% 83.0% 83.0% 83.0% 83.0%
Private Markets 16.7% 19.0% 0.0% 0.0% 00% 17.0% 17.0% 17.0% 17.0%
|Liquidity :

liiquid 16.7% 19.0% 0.0% 0.0% 00% 17.0% 17.0% 170% 17.0%
Quasi-Liquid 32.1% 32.0% 9.0% 120% 150% 26.0% 31.0% 320% 31.0%
Liquids 512% 43.0% 91.0% 88.0% 850% 57.0% 520% 51.0% 52.0%
Time Horizon - 3 years results

Expected Return (Nominal Mean) 41% 43% 3.2% 4.7% 28% 3.6% 42% A4.7% 48%
5th Percentile Return (Nominal) 54% ! 53%_ _! 1% 93% 56% 40% 47% 55% 57%

Aon | Retirement and Investment
Strategic Asset Allocation Study 2021 | Holel Employees Provident Fund 32 Empower Results®

4 mBavd evaAAakTikG XapTo@uAdkia. O k. Mavtalhig pwTnoe dv OAEG 01 OTPATNYIKEG Eival
MO CUVTNPENTIKEG OE OXEDN HUE TNV UQIGTAUEVN GTPATNYIKA KAI N ATTAVTNON ATAV BETIKN.

TNV oUuVvéEXela, o K. Mavralig pwrnoe Toug emevouTIKOUG cupBoUAoug Troia etmiAoyr Ba
pag poteivav. O1 eevduTiKoi aUuBouAol atrdvTnoav 6Ti Kail ol TEOCOEPIG Eival KATAAANAEG
he Bdon TNV avoxni ot kivduvo Omwg TéBnke amd Tnv EmrtpotrA. O emevduTiKoi
oUpBoulol avapépBnkav otnv eAOYA 2 WG I KAAR TMAOYH PE MIKPEG AAAAYEG TTO TRV
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TTPOYMATIKF) KOTAVOMI TOU XOPTOQUAQKIOU, N oTroia Opwg BEATILVEI TNV OXECN PICKOU Kal
QAVANEVOMEVNG aTTOBOO0NG.

O k. Mavralic pwinoe éva mpog €va Ta MEAN Tng AIAXEIPIOTIKAG EmTpotmg va
EKQPACOUV TNV ATTOWN TOUG IO VO UTTOPEDE! VO TTaPBEi pia atrogaacn ammod Koivou.

O k. MeAekdvog utrootnpilel Tnv emAoyn 4, o k. lewpyiddng Tnv £mAoyn 2, o K.
ToAopidng tnv emAoyry 2 1 3, o k. EAnvag tnv emAoyr 1 4 2 kai o1 K. ZKiToag Kal
MiATIGSoug Tnv emhoyl 2. O K. MavTtaliig CUNQWVEL PE TNV ETTIAOYT 2 ETTEGNYWVTAG OTI
AOyw TOu OTI UTTApPXEl MEYAAN aBeBaidTnTa Adyw Tng Travdnuiag, ival co@o va PelwBEi
eAOPPWC TO £TTiTTEDO KIVOUVOU Kai va €TTIAEYE pia Aiyo TTI0O ouvTNPENTIKI OTPATNYIKA OF
OXEON ME TNV UQIOTAPEVN, MEIWVOVTOG £TOI TOV KiVOUVO YIO QTTWAEIEG OTA XPAHATA TWV
MEAWV.

O k. MaAeAl avépepe OTI AOyw TNG PEUCTOTNTOG TTou UTTApXel £€w €ival BeTika Ta
OTATIOTIKA TTOU a@opoUv TIG MeToxéG. Ooo eival XaunAd Ta €MITOKIA KOl UTTAPXE
PEUOTOTNTA, Ba uTTdpxel auénon ota xpnuaTtioTipia. Me Bdon autd, o K. MNaAeAn Ba
TTAYAIVE WE TNV €TTIAOYA 4 £QOTOV CUPPWVOUV Kal ol EevOUTIKOi cUuBouAol. Edv Oxl1, Ba
TTHYQIVE hE TNV 21 ETTIAOY.

Amépaon: H AiaxeipioTikp Emrpormr amo@doioe OTwg €TMAECEl TNV EVOAAOKTIKNA
otpatnyiki 2 (Alt2(B). H otparnyikri auti Tpoo@épel €kBeon 33% Of avaTTTUSIOKA
TTEPIOUCIAKG OTOIXEIQ, 16% o€ opdAoya, 18% ae akivntn Tepiouaia, 13% o0& EVAANAKTIKEG
emevOUOEIg, 3% oe PeTPNTA Kal 17% o€ ddvela o€ PEAN.

H etaipeia AON Ba eroiudosl Tnv AjAwon Apxwv ETrevouTikng MNoAiTikiig (AAETT) n otoia
Ba TpETTEl va KaTaTteBei oTov ‘EQopo N otroia Ba eykpIBEi oTNV ETTOMEVN CUVEDpIA.

Oéua 3°V: 'EkOeon TrapakoAolOnong SIaXEIPIOTWV KEPAAAiWV yIo TO TETAPTO
TPiuNvo Tou 2020, arrd Toug eTevdUTIKOUG ocUpBouAoug AON

‘Eyive Trapouadiaon tng ékBsong TrapakoAouBnong JdIaXEIPIOTWV KEPaAdiwv aTrd Toug
eTTEVOUTIKOUC oupBoUAoug TG AON yia 1o TéTapTo Tpipnvo Tou 2020. To Tapeio, Kata 1
SIGPKEID TOU TPIMAVOU, TTPOXWPENCE OTIG aKOAOUBEG ETTEVOUDEIG KOl ATTOETTEVOUCEIG ATTd
AlaxeiploTéc Ke@aAaiwy:
1. Emévduon Oyoug €529.006 ato Private Equity Tng Commonfund oTig 22/12/2020.
H tehikr aia Tng emévduong atnv Commonfund aTig 31/12/2020 dev givai akdua
dlBéoiun, Ko To TOO0OG Tou  Tapouadiddetal  eivar  agiag  30/09/20
OUNTTEPIAAMBAVOUEVWY TWV ETTEVOUCEWV TOU TPIUNVOU.
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2. Emévduon Oyoug €757.717 oto Direct Lending (Unleveraged share class) kai

Uyoug €87.259 oto Direct Lending (Leveraged share class) tng Arcmont 10

NoéuBpio 2020. To Taucio éAape emiong exmTwoelg (fee discount rebate) Gyoug

mepiTrou €4.000 To AcképBpio 2020. H tehiki agia Tng emévduang otnv Arcmont

oTic 31/12/2020 dev givar akoua dlaBETIUN, Kal TO TTO0G TTOU TTAPOUCIAgETal gival

agiag 30/09/20.

Etrévduon Uyoug €1.100.000 otnv GQG Global Equity oTig 15/10/2020

4. Emévduon Uyoug €2.000.000 otnv Legg Mason Clearbridge (ex-Rare) T0
Agkéuppio Tou 2020.

5. Emévduon Uyoug €1.000.000 otnv RWC Emerging Markets Equity Tov AeképBpio
Tou 2020.

6. Atoetrévduon Uyouc €4.800.000 amé tTnv Newton DGF 1o NoéuBpio 2020.

7. Amoemévduon Uyoug €2.000.000 a6 Tnv PIMCO ARBF 1o NoéuBpio 2020.

8. Amoemévduon Uwoug €2.000.000 amé v GSAM Global Fixed Income 70
NoéuBpio 2020.

9. Amoemévduon Uyoug €2.000.000 amd tnv Blackstone Multi Strategy Hedge Funds
10 AgkéuBpio 2020.

10. AtroeTrévduan Uyoug €1.066.679 atmd T0 XAPTOPUAGKIO £YXWPIWV OPOAGYWY TNG
Argus 10 NoéuBpio 2020.

w
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Calendar Calendar Since Cum. Since Inception

Global Unconstrained Equity Market Value 3Month YTD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception Date
€00) % (W i) o) i) (b1 (i R () (9
Global Unconstrained Equity 26,255 114% 8.7 27 27 13.5 7.9 78 255 25 1.1 1509  22/1172011
MSCI ACWI Gross 10.0 7.2 7.2 17.9 9.9 9.8 296 43 {33 2130 _
Value -Added LAl 4.5 45 = 44 2.0 2.0 PSR K YRS Y S T
Argus Global Unconstrained Equity 3677 1.6% 1.7 5.1 51 134 63 6.1 24 6.6 9.8 1305  30/0172012
MSCI ACW! Gross 10.0 72 72 479 99 98 206 &3 120 1736
Value-Added T 24 24 45 3.8 3.7 42 2.3 22 45.1 J
GQG Partners Global Equity 1044 05% NA 3.5 NA NA NA NA WA NA 35 3.5 20/10/2020
MSCI ACW! Gross NA 81 NA NA NA NA A NA 81 81
Value-Added NA 116 NA NA NA NA NA NA -11.6 416
T. Rowe Global Growth Equity 4871 21% 123 16.0 NA NA NA NA NA NA 16.0 16.0 250972020
MSCI ACW! Gross 100  11.0 NA NA NA NA NA NA 11.0 11.0
Value-Added 2 50 1 NA NA NA NA NA NA [TTBe 50
Veritas Global Focus 16,663 7.2% 1.5 34 34 16.3 10.2 10.0 30.9 1.1 131 2057 211172011
MSCI ACWI Gross 100 7.2 7.2 179 99 9.8 296 43 133 2130
Value-Added LS 3.8 3.8 16 0.3 0.2 13 e v i 02 43
Calendar Calendar Since Cum. Since Inception
Private Equity Market Value 3-Month YTD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception  Date
{€000) % (% ) & [xi ) %9 (4] %) %) 3 i)
CommonFund Private Equity 5078 22% 108 203 203 135 NA NA 7.0 NA 7 45.7 07/08/2018
MSCI ACWI Gross + 3% 10.8 104 104 213 NA NA 33 WA 137 u6
Value-Added | 0.0 9.9 . 9.9 T80 NA NA 263 NA | 40 X3 K E]
Calendar Calendar Since Cum. Since Inception
Infrasgucture Market Value 3.Month YD 1-Year 2.Year 3-Year 4-Year 2019 2018 Inception Inception Date
{€000) % 9 (8 L (v SES ] _8 ) (L] (L8 (%
Infrastructure 27,633 120% 74 5.2 52 8.2 35 5.1 33 51 8.0 943 1110572012
Infrastrcture Benchmark 27 #3 13 83 &1 68 157 19 68 76.7
Value-Added TS £.5 6.5 0.4 26 A7 76 7.0 T AT R
Lazard Global Listed infrastructure 13,050 57% 49 £.9 6.9 5.1 11 53 187 6.4 6.9 522 09/09/2014
Lazard Global Listed infrastructure Benchmark 4.1 43 43 86 43 6.1 233 -3.8 72 91
Value-Added S 26 26 3.5 32 08 A6 26 23T 290
RARE Infrastructure Value 14588 6.3% 9.9 34 34 114 6.2 5.6 28.6 -3.6 7.9 93.5 1110572012
OECD G7 CPI + 5,5% 14 59 59 64 68 70 69 77 68 767
Value-Added [RS8 9.3 WL s 0.6 14 27 0 ¢ [ R K IR | ¥ |
1
Movoypa®n: | //)
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Calendar Calendar Since Cum. Since Inception

Emerging Market Equity Market Value 3-Month YTD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception Date
(€000) % (6] (6] A (v (v} ) (0] o)
Emerging Market Equity 9,114 40% 256 83 83 147 42 NA 214 140 52 187 21082017
MSCI Emerging Markets 19.3 158 15.8 15.6 37 NA 15.4 % -15.6 59 214
Value-Added ) a5 5 09 SOSTE  nvA RSO RIRTI ET
Lazard Emerging Markets 3501 1.5% 19.1 8.6 8.6 45 21 NA 19.5 -140 04 -4 21082017
MSCI Emerging Markets 193 158 156 . a7 NA 154 -16.6 59 214
Value-Added [ B2 244 AT AT £3 228
RWC Global Emerging Markets 5614 24% 304 247 247 NA NA NA NA NA 29.6 432 1310872019
MSCI Emerging Markets 19.3 15.8 15.8 NA NA NA NA NA 23.0 33.3
Value-Added [T 89 897 wNaA NA NA NA NA  [TT66T O]
Calendar Calendar Since Cum. Since Inception
Diversified Growth Funds Market Value 3-Month YD 1-Year 2-Year 3-Year 4 Year 2019 2018 Inception Inception Date
(€000) % (] 4q () 8 (] (] (] (4
Diversified Growth Funds 9787 43% 60 7.2 7.2 9.3 58 47 15 1.0 26 7.2 25/09/2014
Eunbor 1M 0.1 05 0.5 0.5 04 04 04 04 0.3 -20
Value-Added e FAd 11 98 682 51 s £.6 29 19255
BNY Mellon Global Real Retumn 9787 43% 6.0 72 7.2 93 58 47 15 -1.0 35 242 25/09/2014
Eunbor 1M 0.1 0.5 0.5 0.5 0.4 0.4 04 0.4 0.3 -20
Value-Added 7761 77 T R R 51 19 £0.6 38 %2
Calendar Calendar Since Cum. Since Inception
Global Bonds Market Value 3-Month YD 1-Year 2-Year 3-Year 4-Year 2019 2018  Inception Inception  Date
{€000) % (] (4 (] (] 9 (] () (4 (]
GSAM Global Fixed Income 19993 B87% 0.2 7.2 72 NA NA NA NA NA 42 62 17072019
Eunbor 1M 01 05 05  NA NA A NA NA 05 07
Value-Added 0 AT NA NA NA NA LY R |
Calendar Calendar  Since Cum. Since Inception
Absolute Return Bond Funds Market Value 3-Month YD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception Date
(€000) % (v (k) (o] [v) (¢.] (o) (] (A ]
PIMCO ARBF 8963 3.9% 1.6 21 21 23 NA NA 24 NA 24 438 28/1212018
Eunbor 1M 01 05 05 0.5 NA NA 04 NA 0.5 0.9
Value-Added EEAT 1268 25 28 7 NA NA 2800 NA e
12
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Calendar Calendar Since Cum. Since Inception
Direct Lending Market Value 3-Month Y 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception [Inception Date
(€000) % ) (v (i) o ) (] ) (v ] % [t0]
Direct Lending 6,060 26% 0.1 74 71 NA NA NA NA NA 6.2 123 25012019
Euribor 1M 0.1 05 0.5 NA NA NA NA NA 0.5 09
Value-Added [ao 76T 761 NA NA NA N/A WA Y132
Arcmont Direct Lending (Unleveraged) 4508 2.0% 04 64 84 NA NA NA NA NA 56 1.2 250172019
Euribor 1M 0.1 0.5 0.5 A NA NA NA NA -0.5 09
Value-Added oo 69 69 | Na NA NA NA NA TR
Arcmont Direct Lending (Leveraged) 1,461 06% 0.1 9.0 9.0 NA NA NA NA NA 7.8 15.6 25012018
Eunibor 1M 0.1 0.5 0.5 NA NA NA NA NA 0.5 0.9
Value-Added G s asE  NA NA NA NA NA [ es
Calendar Calendar Since Cum. Since inception
European Propenty Market Value 3-Month YD 1-Year 2Year 3-Year 4-Year 2019 2018 Inception Inception Date
(€000) % i) 9 ) (8] &9 () v (2] o )
European Property 2704 99% 12 0.0 0.0 15 21 NA 3.0 33 24 9.8 10012017
European Property Benchmark 0.0 -3.2 -32 02 1.9 NA 37 53 20 83
Value-Added RN 232 32 13 02 | NA 07 20 04 SR
Encore+ European Property 11,566 50% 0.5 1.8 1.8 14 16 NA 41 28 23 1070172017
European Property Benchmark 0.0 32 32 02 1.9 NA 37 53 2.0
Value-Added S R A A L T O] 03 NA 04 25 N FE
CBRE European Property 11,138 4.8% 19 20 20 19 25 NA 1.8 38 25 9.7 002017
European Property Benchmark 0.0 -32 -32 0.2 19 NA .@.7 :!.:’_i_ £ 1.9 pat 7.3
Value-Added ) 52 52 17 06 | Na AT 05 23
Calendar Calendar Since Cum. Since Inception
Hedge Funds (Mulii Suategy) Market Value 3-Month YD 1-Year 2Year 3-Year 4-Year 2019 2018 inception Inception Date
(€000) % o8 [x] (i) e e (v] [v.0] [v) [va:] [x)
Hedge Funds 18,661 8.1% 1.0 8.6 8.6 2.4 2.9 -1.1 43 4.0 19 169 020772012
Euribor 3M 0.1 04 04 04 04 04 04 0.3 0.1 1.1
Value-Added 59 22 82 20 25 8 G 5 o i Y Ry X U R [ ¥ ]
Blackstone Offshore Sterling Hadge Fund 13,141 57% 8.1 -104 -10.4 3.5 29 1.1 39 -1.5 23 211 02/07/2012
Ebor I D0 04 04 0404 0.4 04 03 0.1 1.1
Value-Added 9.0 -10.0 100 34 25 07 43 A2 24 77 S|
CFM Stratus 5520 24% -1.8 1.9 NA NA NA NA NA NA -19 -1.9 04/08/2020
Eunbor 3M 01 0.2 NA NA NA NA NA NA 02 02
Value-Added e 4 A7 NA NA NA NA NA NIA AT AT
13
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Calendar Calendar Since Cum. Since Inception

Equity Long/Short Market Value 3-Month YD 1-Year 2-Year 3-Year 4 -Year 2019 2018 Inception Inception  Date
(€000) % Lec ] (K] (] (K] 0] (0] (0] (o] (R (e]
Marshall Wace Global Opportunities 8603 37T% 9.0 9.0 NA NA NA NA NA NA 9.0 9.0 25/09/72020
Eunbor 3M 01 01 NA NA NA NA NA NA 0.1 0.1
Value-Added RS gAES]  NA NA NA NA NA wA [T G |
Calendar Calendar  Since Cum. Since Inception
Global Macro Market Value 3-Month YD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception Date
(€000) % ) (] (] CQ (] () (o] (]
Global Macro 3325 14% 0.4 37 37 0.1 0.0 1.0 35 0.3 0.7 39 01/06/2015
Euribor 3M 01 04 04 04 04 04 04 03 03 1.7
Value-Added a5 33 33 03 04 14539 S 06 1.0 56
Capula Global Macro 3326 14% 0.4 5.2 52 53 45 41 5.5 29 47 2.1 01/0672015
Eunbor 34 0.1 04 0.4 0.4 04 04 04 0.3 0.3 -1.7
Value-Added R RS 56 5.7 4.9 45 LR 5.0 308 |
Calendar Calendar  Since Cum. Since Inception
Total Plan Market Value 3Month YD 1-Year 2-Year 3-Year 4-Year 2019 2018 Inception Inception Date
(€000) % {9 (e ] (] (9 () (i) (] (% (&)
Total Monitored Assets* 166,187 72.2% 43 1.5 1.5 6.5 3.0 3.6 17 3.7 5.2 50.5 01/0172013
Total Monitored Assels Benchmark 31 24 24 56 NA NA 9.0 NA NA NA
Value-Added R ¥ 2039 09 097 NA NA 2700 NA NA NA

*Actual inception date is 22/11/2011 but lofal plan retums are only available since 01/01/2013. Benchmark retums awailable since 01/01/2018.

O1 gmevduTikoi ouuBoulol TNg AON eionyfRBnkav Tnv peiwon tnG ékBeong Tou Taueiou
otnv Newton (Diversified Growth Funds) Adyw Ttng utmmoBdBuiong Tng agloAdynong Tou
AiaxeipioTh ot "Not Recommended". Z10 emrépevo TTAGvVO UAOTTOINGNG B0 CUNTTEPIANQOEI
OUYKEKPIMEVN EI0TYNON OXETIKA e To Bépa autd. Or ammodooeig Twv infrastructure Funds
ATav apvnrikéc Tt0 2020 (-5,2%) AOyw TOU OTI €TMNPEACTNKAV ONUAVTIKA QMo TNV
mavdnuia. H k. AvaoTaoiddn ava@épbnke kai otoug TpoAnuatiopoug Tng AON oXeTIKA
ME Ta OOAOYA AGYW TNG AVAMPEVOUEVNG AUENONG TWV ETTITOKIWV Ta ETTOMEVA 2-3 XPOVIaL.

Ofpa 4°: AvaBewpnon MECOTTPOBEOUNG KATAVOMAG TTEPIOUCIOKWY OTOIXEIWV
(MTAA)

A@oU n AlaxelpIoTIK) ETITPOTT amo@daoioe TNV epapuoyn TG eVAAANAKTIKAG 2 (Alt2) wg
HOKPOTTPOBeoUNG £TevOUTIKAG oTpaTnylkng (LTAA), otnv emopevn ocuvedpia tng 167
Maprtiou 2021 n AON Ba poBei oe MTAA elonyAoeIg Ye BAon TIG TPEXOUOEG OUVONRKEG
ayopwv. Kard tnv emopevn ouvedpia TTou ol emmevduTiKoi oUpBoulor ¢riitnoav, Ba yivel
gmiong evnuépwaon NS AlaxeipioTikig Emirpomg oxerika pe Tov Nopo 10(1)2020 yia Ta
IEXM (I8pUuata EmrayyeAyatikwy Zuvragiodotikwy Mapoxwv). Exel TPOYPOAUMATIOTE
ouvedpia atig 16 MapTiou 2021 n wpa 09:00 péow TNAEdIGOKEWNG yia va ougnTnBolv Ta
MO0 TTAVW.

O1 emrevduTiKoi GUMBOUAOI aTTOXWENOAV ATTO TNV TRAESIAOKEWN.

Movoypaen:




Oéua 5°V: Aiagopa

AnAwan evdiagépovtog yia TEMAK: o k. MNaAeAn evnuépwoe Tn A.E 611 €xe1 kKaTateBei n
dnAwon evdiagépovrog yia 10 TEMAK. ETiong, avdgepe OTI EXEl TTPOXWPNOEI KAl N
diadikacia adeiodoTnong yia va dobei n TeAIKR €ykpion Tou KTipiou. H avakaivion Tou
KTIpiou aTo eEWTEPIKO PEPOG Ba ekiviioel 01/06/2021 kai Ba oTolxioel €55,000.

H ouvedpia €Ange otig 11:30.

Ta wpakTikd Kataypdenkav otig 03 Maprtiou 2021.

Ytmroypaon : )
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