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Chair's Statement

| am pleased to present to members the Annual Report and Accounts of the Scheme for the year
ended 30 April 2025. Effective communication with members is an important priority for the Trustee of
The KPMG 2005 Defined Contribution Pension Scheme. The purpose of this Annual Report is,
therefore, to update you on the financial development, investment manager’s performance,
membership details and administration of the Scheme over the year to 30 April 2025.

Operational responsibility for the Scheme is under the control and management of the Trustee. Active
membership of the Scheme increased from 1,852 to 1,954 members while the number of deferred
members increased from 1,290 to 1,512 during the period under review. The net assets of the
scheme at 30 April 2025 were just under €162m.

The Trustee, KPMG’s HR Department and our external advisors are working effectively together to
ensure the Scheme is legally compliant and is being administered in line with best practices. Our
focus is on providing the members with an efficient and effective pensions operation into the future.
KPMG, as the principal employer, continues to pay the costs of administering the Scheme, including
professional fees.

In October 2025, as a member of the Scheme, you will have access to your pension benefit statement
and to a personal illustration of your pension benefits under the Scheme. These were made available
to members via the member portal. The portal is a secure method of making this important personal
and financial information available to all members. To access this information you must register for the
member portal. You should contact the Administrator (AON) or the KPMG HR department if you have
any queries in connection with the portal.

| would like to draw your attention to the Investment Performance on pages 8 to 11 of this report and
to the individual Investment managers’ reports set out in appendix 1 of this report. This provides
members with information on the performance of the markets and of the investment managers.

In conclusion, the benefits provided to members of the Scheme are important and financially
significant. | encourage you to provide any feedback that you may have to the Directors, either about
this Report or about your benefits in general.

Martin Dobey

Chair of Trustees

January 2026

The KPMG 2005 Defined Contribution Pension Scheme
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Trustee's Report

Introduction

Management of the
Scheme

The Trustee presents herewith the Annual Report to members of the
Trustee of The KPMG 2005 Defined Contribution Pension Scheme (the
Scheme) for the year ended 30 April 2025. The content of this report
conforms to the Occupational Pension Schemes (Disclosure of
Information) Regulations, 2006 (as amended), as prescribed by the
Minister for Social Protection under the Pensions Act, 1990 (as
amended). The report outlines the constitution and structure of the
Scheme together with details of financial movements for the year,
investment matters and membership movements.

The Scheme, which operates on a defined contribution basis, was
established to provide retirement and life assurance benefits for its
members and is a distinct legal entity, separate in every respect from the
Principal Employer, KPMG. Membership is open to eligible employees of
the Principal Employer and the other Participating Employers as listed on
page 1 of this report.

The Scheme is governed by a Definitive Trust Deed and Rules which
members are entitled to inspect or receive a copy thereof. Details of
members’ benefits are also provided in the explanatory booklet which has
been distributed to all members and individual details appear on each
member’s annual benefit statement. Both the explanatory booklet and
Definitive Trust Deed and Rules are available to view in the Knowledge
section of each member’s online account on aonfocus.ie and also on the
pension page of the KPMG intranet site.

The Scheme has been approved by the Revenue Commissioners as an
“exempt approved scheme” under Section 774 of the Taxes Consolidation
Act, 1997 and as such its assets are generally allowed to accumulate free
of income and capital gains taxes. Tax relief is given on employer and
member contributions to the Scheme and certain lump sum payments to
members can be paid free of tax. The Scheme has also been registered
with the Pensions Authority and its registration number is PB 180627.

The Scheme is financed by contributions from the employer and
employees. In addition to the employer’s contributions, the Principal
Employer pays insurance premiums in respect of death benefits and the
administration expenses of the fund. Details of contributions are set out in
Note 4 to the financial statements.

The Trustee of the Scheme is currently The KPMG Staff Pension Schemes
Trustee DAC.

The Directors of KPMG Staff Pension Scheme Trustee DAC at the date of
this report are listed on page 1. On the 18th December 2024, Frankie Devlin
resigned as director and Ashleen Feeney was appointed a director. The
other Directors served throughout the year.

All Trustee Directors are invited to attend Trustee meetings at which a
minimum of two Trustee Directors must be present for valid decisions to
be taken. Decisions require the majority support of those Trustee
Directors present. During the year under review, Trustee meetings were
held on 18 July 2024, 26 September 2024, 18 December 2024, 21

The KPMG 2005 Defined Contribution Pension Scheme
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Management of the
Scheme (continued)

Changes to the
Scheme

Trustee and Advisors

Internal Dispute
Resolution (IDR)
Procedures

January 2025, 27 March 2025. Investment committee meetings were held
on 4 July 2024, 5 September 2024, 5 December 2024, 6 March 2025. The
Risk Committee meetings were held on 11 July 2024, 10 September
2024, 11 December 2024 and 19 March 2025.

There have been no changes since the previous Scheme year in the
information specified in Schedule C of the Occupational Pension
Schemes (Disclosure of Information) Regulations, 2006 (as amended).

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

Under the Trust Deed the Principal Employer has the power by Deed to
appoint or remove trustees or amend the number of trustees.

The Trustee Directors have access to appropriate training on their duties
and responsibilities as Trustee Directors. No costs or expenses were
incurred by the Scheme during the year in relation to the provision of
trustee training.

The Trustee Directors and the Registered Administrator have access at all
times to the Trustees’ Handbook produced by the Pensions Authority and
the Guidance Notes issued by the Pensions Authority from time to time.

Section 59AA of the Pensions Act, 1990 (as amended), which requires
trustees of pension schemes to undergo training, was brought into force
on 1 February 2010 by virtue of the Social Welfare and Pensions Act,
2008 (Section 28) (Commencement) Order 2009. The Trustee Directors
have received the appropriate training required to fulfill their statutory
obligations in this regard.

During the year, the Trustee and the Registered Administrator had

appropriate procedures in place to ensure that:

= contributions payable during the Scheme year were received by the
Trustee within 21 days of the end of month in which they fell due; and

= contributions payable were paid in accordance with the rules of the
Scheme.

In compliance with Article 5 of the Pensions Ombudsman Regulations,
2003 the Trustee has drawn up a set of procedures for dealing with
complaints from actual or potential beneficiaries under the Scheme to
facilitate internal disputes resolution.

If any member feels they have suffered financial loss as a result of
maladministration of the Scheme, they may make a complaint in writing to:
Secretary to the KPMG Staff Pension Schemes Trustee DAC
1 Stokes Place
St. Stephens Green
Dublin 2

The KPMG 2005 Defined Contribution Pension Scheme
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Internal Dispute
Resolution (IDR)
Procedures
(continued)

Pension Increases

This application should provide information regarding the person invoking
the procedure, their representative (if any) and the complaint or dispute
being made. The Trustee of the Scheme or a formal independent person
nominated by them will review the details of the complaint or dispute. After
the details have been reviewed the initial application will be acknowledged.
The acknowledgement letter will indicate the investigation process that will
follow as well as the likely timescale involved.

= Any sub-committee may make a recommendation to the Trustee, but it

is for the Trustee, at a Trustee meeting to reach a final determination.

= After the Trustee have reached a decision, they will convey this
decision to all parties associated with the case in a written reply called
a Notice of Determination. This will be issued within three months after
the date on which all particulars of the complaint or dispute had been
received.

= The complainant and respondent(s) are not bound by the outcome of
the Internal Dispute Resolution procedure, unless they assent in writing
to be bound by it, at the time of the making of the determination, or
subsequently.

= Further information on any aspect of the IDR can be obtained from the
Trustee.

If the member is unhappy with the Trustee’s decision, the member may
make an appeal to the Financial Services and Pensions Ombudsman,
Lincoln House, Lincoln Place, Dublin 2. Email: info@fspo.ie

Members may also contact The Pensions Authority which was established
under the terms of the Pensions Act 1990 to safeguard the pension rights
of members of pension schemes. It has extensive powers to enforce
compliance with the legislation, including those of investigating and
prosecutions. The address and registration number are provided on page
2 of this report.

As this is a defined contribution scheme, retiring members have the option
to secure a higher initial pension with no provision for future pension
increases or a lower initial pension with provision for future pension
increases with the proceeds of their retirement account. The level of
increases that may be secured is subject to limits imposed by the
Revenue Commissioners and the approval of the Trustee.

There were no increases paid during the Scheme year in respect of
benefits payable following termination of a member’s employment.

All pensions and pension increases being paid by or at the request of the
Trustee would be liabilities of the Scheme should it wind up.

The KPMG 2005 Defined Contribution Pension Scheme
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Financial Development

Scheme Liabilities

Events Subsequent to
the year end

IORP II

Statement of Risks

Investment
Management

The financial development of the Scheme during the year is shown below:

€
Net Assets as at 30 April 2024 140,913,731
Net Additions from Dealings with Members 13,938,224
Investment Returns 7,525,217
Net Assets as at 30 April 2025 162,377,172

All contributions were received within 21 days of the end of the month in
which they fell due, in accordance with the rules of the Scheme.

As this Scheme is a defined contribution scheme, the liabilities of the
Scheme are limited to the assets of the Scheme; therefore there are no
year-end liabilities in excess of the assets of the Scheme. Further details
are set out in the Valuation Report on page 29 of this report.

There were no events subsequent to the year-end that would affect the
information contained in this report.

The Directive (EU) 2016/2341 of the European Parliament and of the
Council of 14 December 2016 on the activities and supervision of
institutions for occupational retirement provision (IORPs) — “IORP II” —
was transposed into Irish law on 22 April 2021 by way of the European
Union (Occupational Pension Schemes) Regulations 2021 (Statutory
Instrument No. 128/2021). This is the most significant regulation to impact
occupational pension schemes since the Pensions Act 1990.

The Pensions Authority, in November 2021, published a code of practice
setting out what the Pensions Authority expects of the Trustee to meet its
obligations under the Regulations. The primary purpose of the IORP I
Directive and transposing Regulations is to raise governance standards
with a view to improving member outcomes.

Under the Occupational Pension Schemes (Disclosure of Information)
Regulations, 2006 (as amended), the Trustee is required to describe the
risks associated with the Scheme and disclose these to members. A
Statement of Risks adopted by the Trustee is set out on page 13.

The Trustee has delegated responsibility for the investment and day to
day administration of the Pension Plan’s assets to the investment
managers. Zurich Life Assurance plc, and Blackrock Advisors (UK)
Limited are currently responsible for the management of the Scheme’s
investments and their reports are contained in the Investment Reports as
set out in appendix 1 of this report.

The investment managers and underlying investment managers have
their own appointed custodians which have their own systems of internal
control to ensure the safe custody of assets.

The annual fees payable to the investment managers are based on the
average value for the year of the assets under management. These fees

The KPMG 2005 Defined Contribution Pension Scheme
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Investment
Management
(continued)

Sustainable Finance
Disclosure
Regulations

Investment
Performance

are deducted from the funds at source, prior to valuing the assets and
borne by the members.

Overall responsibility for investments and their performance lies with the
Trustee of the Scheme. The Trustee holds regular meetings with the
investment managers to discuss investment policy. The Trustee’s
Statement of Investment Policy Principles is set out in appendix 2 of this
report.

All investment manager fees are borne by the Scheme. The annual
investment management fees are calculated as a percentage of the fund
value.

Financial Reporting Standard 102 — The Financial Reporting Standard
applicable in the UK and Republic of Ireland requires the disclosure of the
nature and extent of credit and market risks the investments are subject to
and the risk management processes in place to manage these risks.

Under SFDR, the Trustee is viewed as a financial market participant,
whilst the Scheme is considered to be the financial product offered by the
Trustee. The Scheme (as a financial product) has been classified as
Article 6 as defined under SFDR and the following disclosure is therefore
required;

The investments underlying these financial products do not take into
account the EU criteria for environmentally sustainable economic
activities.

The Trustees continue to review the Scheme’s approach to sustainability
risk considerations and its current approach is documented in the
Statement of Investment Policy Principles set out in appendix 2 of this
report.

The assets in the Scheme are vested in the Trustee. The assets of the
Scheme are, by this means, entirely separate from the assets of the
principal employer. Under the definitive trust deed the Trustee has full
power to decide the investment policy and to administer the funds at its
disposal.

It is the policy of the Trustee to delegate the management of the
Scheme’s assets to professional investment managers, Zurich Life
Assurance plc and BlackRock Advisors (UK) Limited. A Statement of
Investment Policy Principles adopted by the Trustee is included in
appendix 2 to this report.

The Scheme’s assets are wholly invested within unit funds. The
investment managers, within specified mandates, have total discretion in
the investment of the Scheme’s assets and provide detailed regular
reports to the Trustee on strategy adopted and on performance of the
monies invested.

The managers are remunerated on a fee basis calculated as a
percentage of the assets under management and these fees are reflected
in the unit prices and borne by the Scheme.

The KPMG 2005 Defined Contribution Pension Scheme
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Investment
Performance
(continued)

Summary of Investment Market Conditions

Global equities increased by 16.1% in euro terms from May to December
2024. Equity performance weathered interest-rate changes, uncertainty
around the US elections, and the ups and downs of the Magnificent 7
stocks. This sentiment was reversed in 2025 as the US launched a tariff
campaign which caused volatility in markets with global equities returning
-8.9% from January to April 2025. Despite this over the one-year period to
30 April 2025 global equities returned 5.8% in euro terms.

Eurozone government bond performance was volatile for the period under
review. The fall in rates over May to December 2024 was a positive for
Eurozone government bond performance, but this was reversed over
January to April this year due to infrastructure and defence spending
packages being announced by Eurozone countries, and also the US Tariff
announcements. In all Eurozone government bond performance was
positive over the period with a return of 0.4%, but Eurozone corporate
bond performance was 6.2% over the period under review due to credit
spreads tightening and corporate bonds having a shorter duration, so they
are less impacted by the increase in yields this year.

The commodity index rose by 4.1% in US dollar terms, in the one year to
the end of April 2025. The euro rose by 6.3% versus the US dollar over
the 12-month period under review.

The returns achieved on money market cash funds continued their
positive performance to April 2025, returning 3.1% over the 1-year period.
The ECB deposit rates were decreased from 4.0% in April 2024 to 2.25%
by the end of April 2025, as inflation started to trend downwards to the
ECB’s 2% inflation goal.

A chart summarizing the performance of the major asset classes over the
year to 30 April 2025 is set out overleaf:

The KPMG 2005 Defined Contribution Pension Scheme
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Investment
Performance
(continued)

Asset Class Returns - 1 Year to 30 April 2025
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€ Fixed Income € Corporate Bonds € Inflation Linked Commodities Euro / Dollar Property Cash
Bonds Bonds

*Source: Aon, Bloomberg, Datastream. All returns expressed in Euro except for Commodities which are expressed in US

Dollar.

Overview of Fund
Performance

The Trustee has made available a range of investment options which
cover the risk/return spectrum (from low risk/low return to high risk/high
return) and therefore are expected to be sufficient to allow members to
select an investment strategy which is consistent with their individual
circumstances and objectives.

A summary of the performance of the different fund options is set out in
the table below (all performance figures are expressed net of investment
manager fees) and illustrates the mostly positive investment environment
that has prevailed over the past 5 years. More detailed commentary on
the performance achieved by the investment managers during the year is
set out in appendix 1 to this report.

The KPMG 2005 Defined Contribution Pension Scheme
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Overview of Fund Performance Over Period to 30
Performance April 2025
(continued)

1 Year 3 Year 5 Year
(%) (% p.a.) (% p.a.)

BlackRock Indexed Global Equity 5.4 8.3 13.1
MSCI World Index 5.3 8.1 12.9
Zurich Life Performance Fund 24 7.2 10.1
MSCI World Index 5.2 8.1 12.8
BlackRock ESG Multi Asset Fund 1.3 -0.5 3.6
50% MSCI World Index & 50%
Bloomberg Global Aggregate Bond 7.2 4.9 5.8
Index Hedged Index
BlackRock Dynamic Diversified 5.6 24 3.2
Growth

I 0,
S'L;ro Overnight Index Average + 4% 6.9 6.2 49
Diversified Bond Strategy (*See N/A N/A

N/A

Note 3)
Euribor 3 month + 2% p.a. N/A N/A N/A
Annuity Matching Option -1.0 -7.5 -9.1
ICE BoA EMU Direct Govt 10+ Year
AAAAA -0.1 -6.4 -8.1
Zurich Life Cash Fund 29 21 0.9
Euribor 3 Month 2.4 2.1 0.7

Notes: 1) The fund returns above are shown net of fees.
2) The benchmark for the BlackRock ESG Multi Asset Fund changed with effect from 1
January 2023. Prior to this date it was 50% MSCI World Index & 50% FTSE World
Government Bond Euro Hedged Index.
3) The Diversified Bond Strategy was fully disinvested in January 2025 with assets
reinvested in the Zurich Life Prisma 2 Fund. The fund is a new fund introduced to the
Scheme and as a result 1-, 3-, and 5-year returns are not yet available.
In addition to the range of individual fund options, the Trustee also provide
a number of lifestyle investment strategies which combine individual fund
options in a defined manner focusing on investment growth during a
member's early working life while gradually reducing the investment risk

profile over the period to retirement.

The derisking approach adopted varies across each of the available
lifestyle strategies to reflect a particular benefit drawdown strategy. The
default lifestyle strategy available to members in the Scheme is the ARF
Target Lifestyle Strategy. Members should refer to the Scheme’s
explanatory documentation for further information on the lifestyle
strategies, including the default, and to the annual benefit statements for
details of the investment return achieved if invested in these strategies.

The KPMG 2005 Defined Contribution Pension Scheme
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Financial, Technical The principal risk associated with the Scheme is that investment market

and Other Risks experience will adversely impact on the level of funds available to
members to secure their retirement benefits or on the annuity terms
available to purchase pension benefits at retirement. As this is a defined
contribution scheme these investment and pension conversion risks are
fully borne by the members of the Scheme.

In order to mitigate this risk, the Trustee has appointed independent
professional investment managers to manage the Scheme’s assets and
has made available a range of investment funds to members for
investment of their personal retirement accounts. The funds available
have varying risk and return profiles to cater for the varying risk
preferences of the Scheme members.

The Trustee with the assistance of its investment committee also monitors
investment returns and the performance of the investment managers on a
regular basis. However, ultimately, the members of the Scheme need to
take responsibility for selecting an investment strategy that aligns with
their own investment objectives.

Membership The following is a summary of the membership movements in respect of the
Movement Scheme for the year ended 30 April 2025.
Active Members Deferred Members
Membership @ 30/4/2024 1,852 1,290
Opening adjustments (14) 13
New actives 442 -
Actives to deferred (283) 283
Retirements (3) (6)
Leavers with benefits
administered (40) (68)
Membership @ 30/4/2025 1,954 1,512

In addition to the above, 1,672 (2024: 1,787) members were covered for death in
service benefits only at the year-end.

Conclusion We trust that members find this report informative and we are pleased to
acknowledge the assistance received from the principal employer and its staff

during the year as well as from our various professional advisors.
DocuSigned by:

AT

Director:
BBY44D7AZY9504F4. .
Signed by:
Director: 2D1CDD2BA4C543A...
Jan 29, 2026
Date:

The KPMG 2005 Defined Contribution Pension Scheme
12



Docusign Envelope ID: 86547DEF-AF83-44B7-9759-125C0CB97F26

Statement of Risks

The Trustee's primary responsibility is to ensure that members receive the benefits to which they are
entitled under the rules of the Scheme insofar as is possible. In order to provide for these future
benefit payments, the Trustee invests the assets of the Scheme in a range of investments chosen by

the members.

The Trustee is required to provide a statement of the risks associated with the Scheme to Scheme

members.

In a defined contribution scheme the main types of risks and the steps being taken by the Trustee to
minimise these risks are as follows:

Risks

The assets may not
achieve the expected
return in accordance
with the agreed
benchmark

Some of the assets
may be
misappropriated

The employer may not
pay contributions as
they fall due

The employer may
decide to terminate its
liability to contribute to
the Scheme

Steps being taken to minimise risk

This could arise due to investment returns being poorer than expected.
Fund managers or the funds your contributions are invested in may
underperform relative to other fund managers or fund choices. This risk
will be addressed by ongoing monitoring of investment performance.

See the Statement of Investment Policy Principles as set out in appendix
2 of this report.

The Trustee, through the Investment Manager, has in place appropriate
custodial agreements.

The Trustee monitors the receipt of contributions and pursues any
shortfall. If this is not successful, the Trustee would report the matter to
the Pensions Authority.

In this event, the Trustee is required to wind up the Scheme and provide
benefits for members in accordance with the Rules and the Pensions
Act, 1990 (as amended). Future contributions will also cease in these
circumstances.

In addition to the shortfall risks outlined above, there is also the risk that the records relating to
Scheme members may not be correct.

The Scheme
administration records
may not be correct and
may fail to comply with
the Pensions Act, 1990
(as amended)

The Trustee has entered into a service level agreement with the
Registered Administrator which sets out the Registered Administrator’s
responsibilities.

The Trustee receives regular administration reports from the Registered
Administrator.

The Pensions Authority has powers to pursue breaches of the Pensions
Act, 1990 (as amended) and the Financial Services and Pensions
Ombudsman may investigate any complaints of financial loss caused by
maladministration.

The KPMG 2005 Defined Contribution Pension Scheme
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Statement of Trustee's Responsibilities

The financial statements are the responsibility of the Trustee. Irish pension legislation requires the
Trustee to make available for each Scheme year the Annual Report of the Scheme, including audited
financial statements and the report of the Auditor. The financial statements are required to show a
true and fair view, in accordance with Financial Reporting Standard 102 — The Financial Reporting
Standard applicable in the UK and Republic of Ireland ("FRS 102"), of the financial transactions for
the Scheme year and of the assets and liabilities (other than liabilities to pay benefits in the future) at
the end of the Scheme year and include a statement as to whether the financial statements have
been prepared in accordance with the Statement of Recommended Practice - Financial Reports of
Pension Schemes (Revised 2018) (“SORP”), subject to any material departures disclosed and
explained in the financial statements.

Accordingly, the Trustee must ensure that in the preparation of the Scheme's financial statements:
= suitable accounting policies are selected and then applied consistently;
= reasonable and prudent judgements and estimates are made;

» it has assessed the Scheme’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern; and using the going concern basis of accounting unless it either
intends to liquidate the Scheme or to cease operations, or has no realistic alternative but to do so;
and

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

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

= contributions payable during the Scheme year are received by the Trustee in accordance with the
timetable set out in Section 58A of the Pensions Act 1990 (as amended) where applicable to the
contributions and otherwise within 30 days of the Scheme year end; and

= contributions payable are paid in accordance with the rules of the Scheme.

The Trustee is responsible for making available certain other information about the Scheme in the
form of an Annual Report. The Trustee is also responsible for ensuring that proper membership and
financial records are kept on a timely basis sufficient to enable an Annual Report to be prepared for
the Scheme containing the information specified in Regulation 7 of the Occupational Pension
Schemes (Disclosure of Information) Regulations 2006 (as amended), including financial statements
which show a true and fair view of the financial transactions of the Scheme in the year under review
and of the assets and liabilities at the year end, other than liabilities for pensions and other benefits
payable after the year end. The Trustee is also responsible for safeguarding the assets of the
Scheme and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities including the maintenance of an appropriate system of internal control.

Signed for and on behalf of the Trustee:
»~——DocuSigned by:

/qu?/\ \
Director: \—— BB044D7A20304F 4.
,—Signed by:
Director: \—— 2D1CDD2BA4C543A...
Jan 29, 2026
Date:

The KPMG 2005 Defined Contribution Pension Scheme
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REPORT OF THE INDEPENDENT AUDITORS
TO THE TRUSTEES OF THE KPMG 2005 DEFINED CONTRIBUTION PENSION SCHEME

Opinion

We have audited the financial statements of the above pension scheme for the period ended 30 April
2025, which comprise the Fund Account, the Net Assets Statement and notes to the accounts, including
the summary of significant accounting policies. The financial reporting framework that has been applied
in their preparation is Irish pension law, FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting Council (FRS 102),
the Statement of Recommended Practice — Financial Reports of Pension Schemes (SORP) and the
Occupational Pension Schemes (Disclosure of Information) Regulations 2006 (as amended).

In our opinion the financial statements:

e show a true and fair view of the financial transactions of the scheme during the period ended 30
April 2025, and of the amount and disposition at that date of its assets and liabilities, other than
liabilities to pay pensions and benefits after the period end;

e have been properly prepared in accordance with FRS 102.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
scheme in accordance with ethical requirements that are relevant to our audit of financial statements in
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority
(IAASA), and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the trustees with respect to going concern are described
in the relevant sections of this report.
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REPORT OF THE INDEPENDENT AUDITORS
TO THE TRUSTEES OF THE KPMG 2005 DEFINED CONTRIBUTION PENSION SCHEME
(Continued)

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. The trustees are responsible for the other information. Our
opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Respective responsibilities

Responsibilities of trustees for the financial statements

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

o the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to
fraud or error;

e ensuring the financial statements contain the information specified in Schedule A to the
Occupational Pension Schemes (Disclosure of Information) Regulations 2006.

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

The trustees are also responsible for ensuring that:

e the contributions payable to the scheme during the period have been received by the trustees within
thirty days of the end of the scheme period; and
e the contributions have been paid in accordance with the scheme rules
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REPORT OF THE INDEPENDENT AUDITORS
TO THE TRUSTEES OF THE KPMG 2005 DEFINED CONTRIBUTION PENSION SCHEME
(Continued)

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

Other required reporting — Occupational Pension Schemes (Disclosure of Information)
Regulations 2006

In our opinion:

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

o the contributions payable to the scheme during the period have been received within 30 days
of the end of the scheme period; and

o the contributions have been paid in accordance with the scheme rules

gruib ™Meazers

Forvis Mazars

Chartered Accountants & Statutory Audit Firm
Harcourt Centre

Block 3

Harcourt Road

Dublin 2

29 January 2026
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Fund Account

Fund account for the year ended 30 April 2025

Contributions and Benefits
Employer Contributions
Member Contributions
Transfers In

Other Receipts

Risk Premium Payable to Underwriters
Benefits Payable

Payments to Leavers

Disinvestments from ER Surplus

Note

(=223, INE - N

21,056,078

0 ~

(7,117,854)

Net Additions from dealings with members

Returns on Investments

Change in Market Value of Investments
Net Returns on Investments

Net Increase in the Fund

Net Assets as at start of year

Net Assets as at end of year

10

7,625,217

140,913,731

162,377,172

2025

9,067,187
10,739,680
1,248,476
735

(721,222)
(3,081,589)
(3,315,043)

13,938,224

7,625,217

21,463,441

The notes on pages 20 to 28 form part of these financial statements.

Signed for and on behalf of the Trustee:

»~——DocuSigned by:

A~
Director: \— BB944D7A29304F4. .
,—Signed by:
Director: N\ 2DNICDN2RAACEARA
Jan 29, 2026
Date:

The KPMG 2005 Defined Contribution Pension Scheme

2024

8,514,128
9,809,799
1,028,148

84,000

19,436,075

(805,525)
(301,273)
(1,770,825)
(1,831,329)

(4,708,952)

14,727,123

19,194,165

19,194,165

33,921,288

106,992,443

140,913,731
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Statement of Net Assets (Available for Benefits)
As at 30 April 2025

2025 2024

Notes € €
Designated To Members
Pooled Investment Vehicles 10 160,465,168 139,217,250
Current Assets 1 1,606,136 1,657,332
Current Liabilities 12 (78,847) (86,959)
Member Designated Net Assets as at 30 April 161,992,457 140,687,623
Not Designated To Members
Pooled Investment Vehicles 10 381,550 218,663
Current Assets 1 3,165 7,445
Not Designated To Members Net Assets as at 30
April 384,715 226,108
Total Net Assets as at 30 April 162,377,172 140,913,731

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

The notes on pages 20 to 28 form part of these financial statements.

Signed for and on behalf of the Trustee:

BBO44D7A29304F4...

Director:
Signed by:
Director: 2D1CDD2BA4C543A..
Jan 29, 2026
Date:

The KPMG 2005 Defined Contribution Pension Scheme

19



Docusign Envelope ID: 86547DEF-AF83-44B7-9759-125C0CB97F26

Notes to the Financial Statements

1. General Information

The KPMG 2005 Defined Contribution Pension Scheme (the "Scheme") is an occupational pension
scheme established under trust and has been registered with the Pensions Authority. The Scheme
was established to provide retirement and life assurance benefits for its members. The address for
enquiries to the Scheme is included in the Trustees Report.

The Scheme has been approved by the Revenue Commissioners as an "exempt approved scheme"
under Section 774 of the Taxes Consolidation Act, 1997 and, as such, its assets are generally allowed
to accumulate free of income and capital gains taxes.

2. Basis of Preparation

The financial statements have been prepared in accordance with the Occupational Pension Schemes
(Disclosure of Information) Regulations, 2006 (as amended) (“the Regulations”), the guidance set out
in the Statement of Recommended Practice - Financial Reports of Pension Schemes (Revised 2018)
("the SORP"), and Financial Reporting Standard 102 — The Financial Reporting Standard applicable in
the UK and Republic of Ireland issued by the Financial Reporting Council ("FRS 102").

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

3. Summary of Significant Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are
considered material in relation to the Scheme’s financial statements:

Contributions

Normal contributions from the employer are accounted for on an accruals basis in the month in which
they fall due. Employer augmentation contributions are accounted for in accordance with the
agreement under which they are paid, or in the absence of such an agreement, when received.
Additional voluntary contributions from the members are accounted for on an accruals basis in the
month deducted from the payroll.

Transfers to and from other schemes

Transfer values represent the capital sums either receivable in respect of members from other pension
schemes of previous employers or payable to the pension schemes of new employers for members
who left the Scheme. They are accounted for on a cash basis or where the Trustee has agreed to
accept the liability in advance of receipt of funds on an accruals basis from the date of agreement.

Benefits/payments to leavers

Benefits/payments to leavers are accounted for on an accruals basis on the date of retirement, death
or leaving the Scheme as appropriate.

Expenses
Expenses are accounted for on an accruals basis.
Investment management fees

Investment management fees are calculated as a percentage of the assets under management and
these fees are borne by the Scheme. Fees relating to unitised funds are not levied directly but are
reflected in the unit prices and borne by the Scheme.

The KPMG 2005 Defined Contribution Pension Scheme
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Investment income

Investment income and interest on bank deposits is accounted for on an accruals basis. Income from
equities and any pooled investment vehicles which distribute income, is accounted for on the date
stocks are quoted ex-dividend. In the case of pooled investment vehicles which are accumulation
funds, the change in market value also includes income, net of withholding tax, which is reinvested in
the fund.

Change in Market Value

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

Transaction costs

Transaction costs include costs such as fees, commissions, stamp duty and other fees. These costs
are reflected in the unit price for unitised funds. The amounts of transaction costs are not separately
provided to the Scheme.

Valuation and classification of investments

Investment assets are included in the financial statements at fair value. Where separate bid and offer
prices are available, the bid price is used for investment assets and otherwise, the closing single price,
single dealing price or most recent transaction price is used.

Where quoted or other unit prices are not available, the Trustee adopts valuation techniques
appropriate to the class of investment. Details of the valuation techniques and principal assumptions
are given in the notes to the financial statements where used.

The methods of determining fair value for the principal classes of investments are:

¢ Pooled investment vehicles which are traded on an active market are included at the quoted
price, which is normally the bid price.

¢ Unitised pooled investment vehicles which are not traded on an active market but where the
manager is able to demonstrate that they are priced daily, weekly or at each month end, and
are actually traded on substantially all pricing days are included at the last price provided by
the manager at or before the period end.

e The value of other pooled investment vehicles which are unquoted or not actively traded on a
quoted market is estimated by the Trustee. Where the value of a pooled investment vehicle is
primarily driven by the fair value of its underlying assets, the net asset value advised by the
fund manager is normally considered a suitable approximation to fair value unless there are
restrictions or other factors which prevent realisation at that value, in which case an
adjustment is made.

Pooled Investment Vehicles

Unitised securities are stated at the latest bid prices quoted by the investment managers at the date of
the Statement of Net Assets.

Additional voluntary contributions

Members may make additional voluntary contributions to acquire further benefits. Such contributions
are invested together with the main assets of the Scheme and are reflected in these accounts.

The KPMG 2005 Defined Contribution Pension Scheme
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4. Contributions

2025 2024
€ €
Employer
Normal Contributions 8,345,965 7,708,603
Risk Premium 721,222 805,525
Total Employer Contributions 9,067,187 8,514,128
Member
Normal Contributions 5,610,731 5,239,203
Additional Voluntary Contributions 5,128,949 4,570,596
Total Member Contributions 10,739,680 9,809,799
Total Contributions 19,806,867 18,323,927
5. Transfers In
2025 2024
€ €
Individual transfers in 1,248,476 1,028,148
Total 1,248,476 1,028,148
6. Other Receipts
2025 2024
€ €
Death Claims - 84,000
Other Receipts 735 -
Total 735 84,000

7. Risk Premium

Death in service benefits are secured by a policy of assurance underwritten by Irish Life Assurance

plc. The cost in 2025 was €721,222 (2024: €805,525).

8. Benefits Payable

Death Benefits Payable

Retirement Lump Sums

Retirement Benefits ARF/AMRF/Annuities
Total

2025 2024

€ €

73,078 84,000
756,044 217,273
2,252,467 -
3,081,589 301,273

The KPMG 2005 Defined Contribution Pension Scheme
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9. Payments to Leavers

2025 2024
€ €
Refunds of Contributions 196,468 255,475
Transfers to other Schemes 3,118,575 1,515,350
Total 3,315,043 1,770,825
10. Investments
a. Summary of movements in investments during the year
Value at Purchases Sales Change in Value at
30-04-24 at cost proceeds Market Value  30-04-25
€ € € € €
Pooled Investment Vehicles 139,435,913 29,940,411 (16,054,823) 7,525,217 160,846,718
139,435,913 29,940,411 (16,054,823) 7,525,217 160,846,718
Allocated to members 139,217,250 160,465,168
Not Allocated to members 218,663 381,550
Total 139,435,913 160,846,718

The change in market value of investments during the year comprises all increases and decreases in the
market value of investments held at any time during the year including profits and losses realised on the
sales of investments during the year. Where the investments are held in unitised funds, the change in
market value also includes expenses both implicit and explicit for the year and any reinvested income,

where the income is not distributed.

The investment managers are remunerated on a fee basis calculated as a percentage of the assets under
management and these fees are reflected in unit prices and borne by the Scheme.

Transaction costs are borne by the Scheme in relation to transactions within pooled investment vehicles.
Such costs are taken into account in calculating the bid/offer spread of these pooled investment vehicles

and are not reported separately.

Investments at the year-end are held in registered unitised funds with an investment manager registered

in Ireland.

Investments include investments held in respect of Additional Voluntary Contributions from Members.

Units are held on a pooled basis by the investment manager. Units are allocated by the administrator to
the members on whose behalf corresponding contributions are paid.

The KPMG 2005 Defined Contribution Pension Scheme
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b. Summary of % of investments
2025 Net 2024 Net
€ Assets % € Assets %
Zurich Life Assurance Company
Cash Fund 3,368,045 2.07% 2,758,243 1.96%
Annuity Matching 1,361,233 0.84% 1,498,443 1.06%
Diversified Bond Strategy - - 1,319,184 0.94%
Dynamic Diversified Growth 48,923,044 31.12% 41,440,193 29.41%
Indexed Global Equity 87,664,127 53.96% 75,586,001 53.64%
Performance 17,267,449 10.63% 16,484,130 11.70%
Prisma 2 1,889,410 1.16% - -
160,473,308 139,086,194
Blackrock Advisors (UK) Limited
ESG Multi Asset Fund 373,410 0.23% 349,719 0.25%
373,410 349,719
Total 160,846,718 139,435,913
c. Investments at Market Value
2025 2024
€ €
Pooled investment vehicles
Equity Funds 87,664,127 75,586,001
Bond Funds 3,250,643 2,817,627
Multi Assets Funds 66,563,903 58,274,042
Cash Funds 3,368,045 2,758,243
160,846,718 139,435,913
d. Concentration of Investments

Excluding investments in unit linked funds as outlined above there was no investment/security that
accounted for more than 5% of the Scheme's net assets as at 30 April 2025.

e. Investment Fair Value Hierarchy

The fair values of the Scheme's investment assets has been determined using the following hierarchy:
Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity

can access at the measurement date.

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. develope
using market data) for the asset or liability, either directly or indirectly

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.

Pooled investment vehicles which are traded regularly are generally included in Level 2.

The KPMG 2005 Defined Contribution Pension Scheme
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At 30 April 2025 Level 1 Level 2 Level 3 Total

€ € € €
Pooled investment vehicles - 160,846,718 - 160,846,718

- 160,846,718 - 160,846,718
At 30 April 2024 Level 1 Level 2 Level 3 Total

€ € € €
Pooled investment vehicles - 139,435,913 - 139,435,913

- 139,435,913 - 139,435,913
f. Investment Risks

FRS 102 requires the disclosure of information in relation to certain investment risks.

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

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

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

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

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

The Trustee determined the Scheme’s investment strategy after taking advice from Aon. The Scheme
has exposure to the above risks because of the investments it makes in following the investment
strategy set out below. The Trustee manages these risks taking into account the Scheme’s strategic
investment objectives. These investment objectives are managed through the investment management
agreement in place with the Scheme’s investment manager and are monitored by the Trustee by regular
reviews of the investment portfolio.

Investment strategy

The Trustee's objective is to make available to members of the Scheme an appropriate range of
investment options designed to generate income and capital growth, which together with new
contributions from members and their employers, will provide a retirement amount with which the
member can purchase a pension annuity (or other type of retirement product). The Statement of
Investment Policy Principles outlines the investment objectives and strategy of the Scheme.

The investment funds offered to members include:

e Equity

¢ Bond

¢ Cash

o Multi Asset
Further information on the Trustee's approach to risk management, credit and market risk is set out
overleaf.

The Trustee has an investment management agreement in place that sets out guidelines for the
underlying investments held by the funds. The day to day management of the underlying investments of

The KPMG 2005 Defined Contribution Pension Scheme
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the funds is the responsibility of the appointed investment manager including the direct management of
credit and market risks.

The Trustee monitors the underlying risks by periodic investment reviews. The risks disclosed here
relate to the Scheme’s investments as a whole. Members are able to choose their own investments from
the range of funds offered by the Trustee and therefore may face a different profile of risks from their
individual choices compared with the Scheme as a whole.

Credit risk

The Scheme is subject to direct credit risk through its holdings in pooled funds provided by the
appointed investment manager. The Trustee monitors the creditworthiness of the manager by reviewing
published credit ratings. The Trustee only invests in funds where the underlying fixed income financial
instruments and all counterparties are generally at least investment grade.

Credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the pooled
arrangements being ring-fenced from the pooled manager, the regulatory environments in which the
pooled manager operates and diversification of investments across various funds. The investment
managers are regulated by the Central Bank of Ireland, with the exception of Blackrock Advisors (UK)
Limited who are regulated by Financial Conduct Authority in the UK. Pooled investment arrangements
used by the Scheme comprise unit linked contracts.

The Scheme is also subject to indirect credit and market risks arising from the underlying investments
held in the funds available to members. Indirect credit risk occurs primarily in the Bond funds and also in
the Multi Asset funds. This risk is managed by diversification of holdings within the funds. Member level
risk exposures will be dependent on the funds invested in by members.

Currency Risk

The Scheme is subject to indirect currency risk as some of the underlying investments of the Scheme’s
pooled investment vehicles are held in overseas markets. This risk applies to all the funds apart from
the Bond Fund and Cash Funds. Currency risk is managed through investment fund diversification by
the investment manager within the funds depending on the investment strategy of that fund.

Interest Rate Risk

The Scheme is subject to indirect interest rate risk primarily in the Bond and Cash Funds and also in
the Multi Asset funds.

Other price risk

Other price risk arises principally in relation to property, equities and bonds held in pooled investment
vehicles. All of the Scheme's pooled investment funds, apart from the Cash Fund, are exposed to other
price risk. The Scheme's investment manager manages this exposure to overall price movements by
holding diverse portfolios of investments across various markets within each fund depending on the
strategy for the fund.

Market Risk

The Scheme is subject to indirect currency, interest rate and other price risk arising from the underlying
financial instruments held in the funds on offer.

Currency Interest rate  Other Price
Equity v = v
Bond - v v
Cash = v =
Multi Asset v v v

The above excludes manager risk, cash flow risk, inflation risk, operational risk and covenant risk.

The KPMG 2005 Defined Contribution Pension Scheme
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11. Current Assets

Designated to Members 2025 2024
€ €
Employer Contributions 694,679 655,466
Employee Contributions 801,557 731,418
Bank 84,069 106,926
Cash In Transit 25,831 63,522
Total 1,606,136 1,557,332
Not Designated to Members
Bank 3,165 7,445
Total 3,165 7,445
Total Current Assets 1,609,301 1,564,777

12. Current Liabilities

Designated to Members 2025 2024

€ €
Other Benefits Payable 78,847 86,959
Total 78,847 86,959
Total Current Liabilities 78,847 86,959

13. Related Party Transactions
Trustee
The names of the Trustee Directors at the date of signing are set out on page 1 of this report.

The Directors of the Corporate Trustee did not receive any remuneration in connection with the
management of the Scheme during the year save for Martin Dobey. The cost of his services is borne
directly by the sponsoring employer.

Mark Mulqueen, John Ahern and Alison Tierney are members of the Scheme. Contributions received in
respect of Trustee Directors who are members of the Scheme have been made in accordance with the
Trust Deed and Rules.

Principal Employer

KPMG is the Principal Employer. The Participating Employers are set out on page 1 of this report.
Employer contributions to the Scheme are disclosed in the Fund Account and are made in
accordance with the Trust Deed and Rules.

Registered Administrator

Aon Solutions Ireland Limited t/a Aon provided administration and general consulting services to the
Scheme for the year. Fees in respect of such services were paid by the Principal Employer. Cash held
on behalf of the Plan at 30 April 2025 was €87,234 (2024: €114,371).

Investment Managers
Zurich Life Assurance plc and Blackrock Advisors (UK) Limited manage the Scheme’s assets.

The KPMG 2005 Defined Contribution Pension Scheme
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The Investment Managers are remunerated on a fee basis calculated as a percentage of the assets
under management and these fees are reflected in unit prices and are borne by the Scheme.

14. Self-Investment
There were no employer-related investments at any time during the year.

15. Contingent Liabilities

There were no contingent liabilities or contractual commitments (save for the liability to pay pensions
and other benefits in the future which have not been taken into account) at 30 April 2025 (2024: €nil).

16. Events Subsequent to the Balance Sheet Date

There were no events subsequent to the year-end that would affect the information contained in this
report.

17. Approval of the Financial Statements Jan 29. 2026
The financial statements were approved by the Trustee on

The KPMG 2005 Defined Contribution Pension Scheme
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Valuation Report

In accordance with Section 56(2A) of the Pensions Act, 1990 (as amended), the Trustee of the
Scheme has caused this Valuation Report to be prepared setting out the liabilities of the Scheme as
at the last day of the Scheme year.

As at 30 April 2025 the Scheme’s liabilities amounted to €162,456,019, which was the value of the
Scheme’s investments together with the current assets assuming that the Scheme wound up at that
date. This value is not guaranteed and will go up or down with investment returns.

In a defined contribution scheme all assets are held in respect of the member's benefits expected to
arise in the future with the exception of those assets that are not designated to members (arising from
leavers who are not entitled to the employer contributions as they have not completed the minimum
required pensionable service) which are ultimately due back to the employers. The liabilities have
been valued using the applicable market value of the corresponding assets at the year-end date.

The split of the liabilities between those designated to members and those not designated to
members is as follows:

Member Non - Total
Designated Designated
€ € €
Current Liabilities 78,847 - 78,847
Future Liabilities 161,992,457 384,715 162,377,172
162,071,304 384,715 162,456,019

Note 1: Current Liabilities are liabilities that have been identified as payable at the year end.

Note 2: Future Liabilities are all liabilities that become payable after the year end and represent the
value of the net assets of the Scheme at the year end.

Signed for and on behalf of the Trustee:

DocuSigned by:

Y

Director: RBROAANZA29304F4
Signed by:
Director: 2D1CDD2BA4C543A..
Jan 29, 2026

Date:
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Appendix 1 - Investment Manager Reports
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D
ZURICH

KPMG 2005 Defined Contribution Pension Scheme

Investment Managers’ Report
30™ April 2024 to 30t April 2025

The accumulated assets of the scheme amounted to a bid value of €160,473,308.48 at the end of the
period under review. The money-weighted rate-of-return for the year was 5.1%.

Global Overview

Over the past 12 months, there has been a notable increase in market volatility. In 2024, markets were
buoyed by increasingly accommodative monetary policy, slowing but still positive economic growth,
and optimism surrounding artificial intelligence. The US equity market surged following Trump's
election victory in November, with central banks staying in the spotlight as inflation neared the 2%
target but remained stubborn. Nevertheless, most major central banks began their easing cycles with
interest rate cuts. However, in 2025 markets began to retreat amid speculation about potential trade
issues, culminating in a significant global market sell-off at the beginning of April. This was triggered by
President Trump's imposition of a sweeping 10% baseline tariff on all imports to the US, with additional
tariffs targeting specific countries. By the end of the month markets improved, though they remained
below their highs, as investor concerns about tariffs and Federal Reserve independence eased.

Equities

e In the 12 months ending April 2025, global equity markets saw early gains followed by great
volatility. Optimism in 2024, driven by easing inflation and tech-led growth, lifted global equity
markets as central banks moved to a more dovish stance on interest rates. However, gains
were interrupted in 2025 by rising geopolitical tensions, particularly US-China trade disputes.
The US imposed tariffs on most of its trading partners, leading to a sharp correction in equity
markets globally.

e In the US, the Financials (+15.4%) and Utilities sectors (+14.9%) performed the best, while
Energy (-14.3%) and Materials (-7.9%) sectors lagged. In Europe, Financials (+34.3%) and
Communication Services (+26.1%) also led the returns, with Energy (-17.7%) being the weakest
sector.

Bonds & Interest Rates

o Fixed income markets were shaped by shifting interest rate expectations, fiscal
pressures and geopolitical developments over the 12 months. In the US, Liberation
Day announcements caused yields to spike, with the 10-year treasury yield nearing
4.5%. The surge caused concerns over potential inflation and an economic slowdown.
This prompted the US President to declare a 90-day cooling-off period to facilitate
trade negotiations, which stabilized the bond markets, calming yield spikes.

« The ECB reduced its deposit facility rate six times over the 12 months, the most recent
in April 2025, to bring it to 2.25%. While the rate cutting cycle may be nearing its end,
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the ECB has signalled further reductions could occur if economic conditions
deteriorate due to ongoing global trade tensions.

Commodities & Currencies

Oil prices were volatile but substantially downward, driven by changing OPEC+ decisions and
shifting demand forecasts. Brent oil closed at just over $63 per barrel, down approximately
28% on the year.

The price of gold continued to rise over the period as investors sought safe havens amid
geopolitical uncertainty, driving it to a hit a record high of $3,423, gaining over 43% in the
period under review.

The USD weakened substantially in April 2025, with the EUR/USD rate reaching as high as
1.152. Uncertainty surrounding US policies has undermined investor confidence in US assets
and sparked debate about the US Dollar's role as the world's primary reserve currency.

Corporate News

In May 2024, ExxonMobil completed the acquisition of Pioneer Natural Resources in an all-
stock deal valued at $59.5 billion. The deal gives Exxon Mobil additional access to the Permian
Basin, which stretches from Texas to New Mexico, and is the highest-producing oil field in the
Us.

In January 2025, Constellation Energy Generation agreed to acquire Calpine Corp., a power
plant operator valued at $29.39 bn. This merger aims to create the largest clean energy
provider in the US.

In March, Google announced its agreement to acquire cloud security startup Wiz for $32 bn.
This acquisition is part of Google’s strategy to enhance its cloud security offerings and expand
its presence in the cybersecurity market.

Zurich Life April 2025
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Scheme Valuation

Summary Opening Value as at 30 April 2024 €139,086,194.51
Net Funds Invested €13,867,735.27
Investment Gain/Loss €7,519,378.71
Closing Value as at 30 April 2025 €160,473,308.48

Scheme Performance 30/04/24 to 30/04/25

Money-Weighted Rate-of-Return 5.1%

Fund Performance Fund 30/04/24 to 30/04/25

Annuity Matching Option B (TCDB) -3.4%
Cash L (CAOL) 3.2%
Diversified Bond Strategy B (TCCB) 2.6%
Dynamic Diversified Growth L (QUAL) 6.0%
Indexed Global Equity L (QP3L) 6.0%
Performance L (PPAL) 2.4%
Prisma 2 (TARL) -0.1%

Note: The money-weighted rate-of-return on the scheme reflects the timing of cash injections and withdrawals and may
at times differ significantly from the time-weighted rate-of-return on the fund, or funds, in which the scheme assets are
invested.
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World Stock Market Performance
Year to 30" April 2025

World
(Euro)

0.0 N T T T T
u.s.

Europe

U.K.

Hong Kong Australia Bonds

@ Local Currency Return (%)

BEuro Return (%)

Market \ Local Currency (% Return) Euro (% Return)
World (Euro) 5.5 5.5
Europe (ex. U.K.) 6.5 6.5
U.K. 8.1 8.4
U.S. 11.8 5.2
Japan -1.9 1.8
Hong Kong 11.6 5.8
Australia 10.1 2.1
Euro Bonds 4.1 4.1
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Investment Comment

- 12 Months to 30" April 2025

Over the past 12 months, there has been a notable increase in market volatility. In 2024, markets were buoyed by increasingly
accommodative monetary policy, slowing but still positive economic growth, and optimism surrounding artificial intelligence. The US equity market
surged following Trump's election victory in November, with central banks staying in the spotlight as inflation neared the 2% target but remained
stubborn. Nevertheless, most major central banks began their easing cycles with interest rate cuts. However, in 2025 markets began to retreat amid
speculation about potential trade issues, culminating in a significant global market sell-off at the beginning of April. This was triggered by President
Trump's imposition of a sweeping 10% baseline tariff on all imports to the US, with additional tariffs targeting specific countries. By the end of the
month markets improved, though they remained below their highs, as investor concerns about tariffs and Federal Reserve independence eased.

Equities
In the 12 months ending April 2025, global equity markets saw early
gains followed by great volatility. Optimism in 2024, driven by easing
inflation and tech-led growth, lifted global equity markets as central
banks moved to a more dovish stance on interest rates. However, gains
were interrupted in 2025 by rising geopolitical tensions, particularly US-
China trade disputes. The US imposed tariffs on most of its trading
partners, leading to a sharp correction in equity markets globally.

In the US, the Financials (+15.4%) and Utilities sectors (+14.9%)
performed the best, while Energy (-14.3%) and Materials (-7.9%) sectors
lagged. In Europe, Financials (+34.3%) and Communication Services
(+26.1%) also led the returns, with Energy (-17.7%) being the weakest
sector.

Bonds & Interest Rates

Fixed income markets were shaped by shifting interest rate expectations,
fiscal pressures and geopolitical developments over the 12 months. In
the US, Liberation Day announcements caused yields to spike, with the
10-year treasury yield nearing 4.5%. The surge caused concerns over
potential inflation and an economic slowdown. This prompted the US
President to declare a 90-day cooling-off period to facilitate trade
negotiations, which stabilized the bond markets, calming yield spikes.

The ECB reduced its deposit facility rate six times over the 12 months,
the most recent in April 2025, to bring it to 2.25%. While the rate
cutting cycle may be nearing its end, the ECB has signalled further
reductions could occur if economic conditions deteriorate due to
ongoing global trade tensions.
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Corporate News

In May 2024, ExxonMobil completed the acquisition of Pioneer Natural
Resources in an all-stock deal valued at $59.5 billion. The deal gives
Exxon Mobil additional access to the Permian Basin, which stretches from
Texas to New Mexico, and is the highest-producing oil field in the US.

In January 2025, Constellation Energy Generation agreed to acquire
Calpine Corp., a power plant operator valued at $29.39 bn. This merger
aims to create the largest clean energy provider in the US.

In March, Google announced its agreement to acquire cloud security
startup Wiz for $32 bn. This acquisition is part of Google’s strategy to
enhance its cloud security offerings and expand its presence in the
cybersecurity market.

Commodities & Currencies

Oil prices were volatile but substantially downward, driven by changing
OPEC+ decisions and shifting demand forecasts. Brent oil closed at just
over $63 per barrel, down approximately 28% on the year.

The price of gold continued to rise over the period as investors sought
safe havens amid geopolitical uncertainty, driving it to a hit a record high
of $3,423, gaining over 43% in the period under review.

The USD weakened substantially in April 2025, with the EUR/USD rate
reaching as high as 1.152. Uncertainty surrounding US policies has
undermined investor confidence in US assets and sparked debate about
the US Dollar's role as the world's primary reserve currency.
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Asset Distribution as at 30 April 2024
Indexed Global Equity L (QP3L)

30/02 % 4% 7%
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6%
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mUK.

B North America
OJapan
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Asset Distribution as at 30 April 2025
Indexed Global Equity L (QP3L)
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Asset Distribution as at 30 April 2024
Performance L (PPAL)

5% 7%

4%

18%

3%
3%
3%

Sector
Positions
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Overweight

Materials
Industrials
Communication Services

17%
mEuro

mUK.

B North America

O Japan 4%
O Other Europe
@ Pacific Basin
@ Bonds
OCash

3%
4%

Neutral

Energy

Healthcare

Financials

Utilities

Real Estate

Information Technology

Asset Distribution as at 30 April 2025
Performance L (PPAL)

8%

EEuro

mUK.

B North America
O Japan

O Other Europe
@ Pacific Basin
@ Bonds

OCash

Underweight

Consumer Discretionary
Consumer Staples
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Leading

Stocks held
by Sector
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Materials

Consumer Discretionary

~er

Healthcare

Communication

CRH
BHP Group
Corteva
Agnico Eagle Mines
Linde

Amazon.com
Tractor Supply Company
Dollarama
Tesla
Home Depot

Eli Lilly
AbbVie
Vertex Pharmaceuticals
Abbott Laboratories
Boston Scientific

ExxonMobil
Expand Energy
Shell
Energy Transfer
Chevron

Alphabet
Meta Platforms
Netflix
AT&T
Spotify Tech.

Kroger
Philip Morris
Walmart
Nestlé
Costco Wholesale

Mastercard
Berkshire Hathaway
Visa
Wells Fargo
JPMorganChase

Axon Enterprise
Howmet Aerospace
Deere & Co.
General Electric
RTX

Apple
Broadcom
NVIDIA
SAP
Microsoft

Duke Energy
CenterPoint Energy
Iberdrola
NRG Energy
Entergy

Consumer Staples
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BlackRock
Fund
Manager’s
Q1 Report
on DDG
Fund
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Throughout the first quarter, we have been dynamically reducing overall equity risk within the portfolio and reallocating
from US equities to European equities. Within sectors, we shifted to more defensive areas and have been actively
managing exposures to mega-cap technology.

To address economic uncertainty and tariff impacts, we incorporated convexity via options. We realised profits on our
tactical VIX Call Spread Strategy as volatility spiked, demonstrating well-timed decisions as volatility subsequently
decreased towards the end of the month. Additionally, we added put protection on the DAX Index as a hedge, given
our increased allocation to Europe. We also included a call spread position on US small-cap equities, providing the fund
with greater potential for upside capture in US domestic equities that may be less impacted by tariffs, than large cap
companies with global supply chains.

We introduced a European Reconstruction Equity Basket, targeting companies likely to benefit from a ceasefire and
subsequent reconstruction efforts in Ukraine. Furthermore, we began winding down our Resource Efficiency Equity
basket, as market sentiment towards data centres and related capital expenditures may adversely impact this theme.
We also initiated a positive view on US financials over the broad US equity market, expecting tailwinds from sustained
higher rates and deregulation. Financials may also provide portfolio diversification against a backdrop of trade wars and
tech sector volatility.

In fixed income, we took profits on Argentina Bopreal Bonds after strong performance. We also sold the remainder of
the Blackstone Loan Financing position following their liquidation.

Exposure to gold and silver was maintained over the quarter, playing a key diversifying role within the portfolio despite
strong momentum in recent months. Additionally, we increased our cash holdings to reflect a more defensive stance.
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Outlook
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At the turn of the year, we stated that we maintained a constructive medium-term stance on risk assets, but that
material risks were explicitly present. By the end of April, we have a somewhat clearer picture of perhaps the principal
risk, that of the unwelcome reappearance on the world stage of a tariff-driven world trading regime. We say
‘somewhat’ because, while we now have an indication of the size and reach of tariffs, their durability is still the
subject of speculation (or negotiation). The 90-day pause is just that — a pause. The US President’s abrasive style of
diplomacy, coupled with a tendency to move fast on consequential issues, leaves the future of the slew of Liberation
Day tariffs unclear.

In the meantime, as we move further into 2025, we look to maintain perspective and, as usual, to balance the risks
across respective asset classes. As ever, we stick to our long-standing process which has served us so well over the
years, keeping us grounded and focussed on the job in hand.

In the macro-economic world, inflation has moderated significantly while remaining ‘sticky’ on the last leg of the
journey, particularly within the core measurement. Nonetheless, this has freed the hands of central bankers in the
majority of major monetary blocs to cut interest rates repeatedly, a process that is predicted to continue throughout
the rest of the year. Importantly, too, medium-term inflation expectations remain grounded, a necessary but not
sufficient condition supporting optimism around the prospects for risk assets.

The corporate world has generally been in good shape with earnings holding up well. The results’ season for the
first quarter, which began in April, has so far delivered a mixed tone from Wall Street majors, with healthy earnings
accompanying ambiguous forward guidance.

Overall then, a careful, considered approach whilst maintaining perspective will undoubtedly be key throughout
2025.
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Appendix

ICE:

Source ICE Data Indices, LLC (“ICE DATA"), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY
SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN,
RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY PROVIDERS SHALL BE
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES
OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON
AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO
NOT SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE ASSURANCE PLC, OR ANY OF ITS PRODUCTS OR SERVICES.

MSCI:

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not
be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively,
the “"MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages. (www.msci.com)

GICS:

The Global Industry Classification Standard ("GICS"”) was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI")
and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for use by Zurich Life Assurance plc. Neither MSCI,
S&P nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party
involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of the possibility of such damages.
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KPMG Staff Pension Schemes Trustee Designated Activity

Company - KPMA100005 30 April 2025
Your Account Management Team Table of Contents
Disclai 2
Kathleen Hennessy 1s¢ alrner
Executive Summary 3
X kathleen.hennessy@blackrock.com Perf R t 5
® +353 (1) 2467070 erformance Repo
Change in Market Value 6
Valuation 7
Learn more about BlackRock Transactions. 8
www . blackrock.com Income Received and Transferred 1
Book Cost 12
Corporate Governance 3hinsgtetln NettAssets 12
Information related to our Responsible Investment can be found on -n| atemen
our website at: Disclosures 15

www.blackrock.com/responsibleinvestment

Online Glossary of Terms

Definitions for all terms found in your report can be found in our
online glossary at:
www.blackrock.com/institutions/glossary
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Maximizing Gateway
capabilities & features

Gateway allows users to view, analyze, export and store data
through My Investments, My Data Exports and My Documents

Tailor your Gateway experience based on your unique goals

v" Explore performance, accounting and ESG data for portfolios
within a desired date range on My Investments, including daily
updates to Net Asset Value, positions details and transactions

v" Organize data into templates, combine Performance, Accounting,
and Investment data for multiple portfolios into a single export and

schedule your exports in My Data Exports

v" Access reports and invoices on My Documents, which provides a
repository of reports and invoices for whenever you need them

Visit blackrock.com/institutional to get started
Don’t have access? Contact us at blackrockgateway@blackrock.com

46



Docusign Envelope ID: 86547DEF-AF83-44B7-9759-125C0CB97F26

KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Executive Summary

Reporting Currency: EUR

Total Market Value
0

30 Apr 2024 30 Apr 2025

-1

-1

-1

-1

Investment Accounts 30 Apr 2024 30 Apr 2025

Total 100.00 100.00
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Executive Summary

Reporting Currency: EUR

Total Market Value

450,000

373,410.32
349,718.60

360,000

270,000

180,000

90,000

30 Apr 2024 30 Apr 2025

Gross Performance (%)

20 1.29

0.0
I

-1.0 082 -0.54

-2.0
-3.0
-4.0

-5.0

-6.0 -5.54
1 Month 3 Months Year to Date 1 Year 3 Years 5 Years

B FoRrTFOLIO

Periods greater than one year are annualized.
The gross portfolio performance above reflects the aggregate, weighted gross performance of the funds in your portfolio, as indicated in the tables below, including your portfolio cash flows for the periods

indicated. Other methods of calculating performance may render different results.

Past performance is not a reliable indicator of future results.

Portfolio Composition

Weight (%)
Description 30 Apr 2024 30 Apr 2025

Multi Asset 100.00 100.00
BGF ESG MULTI-ASSET 12 EUR 100.00 100.00

Due to the timing of portfolio rebalancing, pooled funds or assets classes may be outside their tolerance ranges.
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005

Performance Report

30 April 2025

Reporting Currency: EUR

Gross Performance

3 Year 1 3 5 10 Since
Description Months L E Year Years Years Years Inception

Multi Asset

BGF ESG MULTI-ASSET 12 EUR** -0.62 -4.20 -3.55 3.32 0.79 4.54 4.33 5.23
Periods greater than one year are annualized.

** Inception till Date (ITD) is not available for this fund and/or benchmark
Past performance is not a reliable indicator of future results.
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Change in Market Value

Reporting Currency: EUR

Market Value Weight Change in Market Value Weight
Description 30 Apr 2024 (%) Capital Value 30 Apr 2025 (%)

PORTFOLIO 349,718.60 100.00 373,410.32 100.00
Multi Asset 349,718.60 100.00 200,687.11 -182,833.08 -5,341.73 373,410.32 100.00
BGF ESG MULTI-ASSET I2 EUR 349,718.60 100.00 200,687.11 -182,833.08 -5,341.73 373,410.32 100.00

Cash reflects beginning and end of period balances only.
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KPMG Staff Pension Schem
Company - KPMA100005

Valuation

Reporting Currency: EUR

es Trustee Designated Activity

30 April 2025

NAV Valuation
Description Units FX Rate Local Market Value | Base Market Value | Base Unrealized | Weight
Gains (Losses) (%)
ISIN NAV Price Local Curr
PORTFOLIO 373,410.32 0.00 100.00
Multi Asset 373,410.32 0.00 100.00
BGF ESG MULTI-ASSET 12 EUR 28,054.870 1.000000 373,410.32 373,410.32 0.00 100.00
LU1822773989 13.310000 EUR
Prices based on the best available data at the time of valuation.
Bid Valuation
Description Local Bid Base Bid Base Weight
Price Market Price Market Unrealized (%)
Value Value Gains (Losses)
Bid Price Local Curr
PORTFOLIO 373,410.32 0.00 100.00
Multi Asset 373,410.32 0.00 100.00
BGF ESG MULTI-ASSET 12 EUR 28,054.870 1.000000 373,410.32 373,410.32 0.00 100.00
LU1822773989 13.310000 EUR
Prices based on the best available data at the time of valuation.
For funds that are single-priced and do not have a bid-to-offer spread, the price shown in the table above represents the net-asset-value price.
51
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Income Received and Transferred

Reporting Currency: EUR

Income Received
No transaction activity occurred during the reporting period.

Income Transferred

No transaction activity occurred during the reporting period.
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Book Cost
Reporting Currency: EUR

Book Cost Cost of Book Cost of Book Cost
Description 30 Apr 2024 Purchases Sales 30 Apr 2025

PORTFOLIO

343,545.16 12,357.32 -23,184.84 0.00
Multi Asset 343,545.16 12,357.32 -23,184.84 0.00
BGF ESG MULTI-ASSET I2 EUR 343,545.16 12,357.32 -23,184.84 0.00
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005 30 April 2025

Change in Net Assets

Reporting Currency: EUR

Opening Net Asset Value at 30 Apr 2024 349,718.60
Total Realized Gains (Losses) 831.71
Investments 831.71
Net Change in Unrealized Gains (Losses) -6,173.44
Less: Beginning Unrealized Gains (Losses) 6,173.44
Total Capital Contributions (Redemptions) 17,854.03
Cash 17,854.03

Total Increase (Decrease) in Net Assets 12,512.30

Net Asset Value at 30 Apr 2025 373,410.32
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KPMG Staff Pension Schemes Trustee Designated Activity
Company - KPMA100005

30 April 2025
Unit Statement

Reporting Currency: EUR

Units Units
Description 30 Apr 2024 | Unit Purchases 30 Apr 2025

Multi Asset

BGF ESG MULTI-ASSET 12 EUR 26,614.810 28,030.850 -26,590.790 0.000 0.000 28,054.870

BLACKROCK"
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Disclosures

This material is for distribution to Professional Clients (as defined by the FCA or MiFID rules) and Qualified Investors only and should not be relied
upon by any other persons.

The information contained herein is proprietary in nature and has been provided to you on a confidential basis, and may not be reproduced, copied
or distributed without the prior consent of BlackRock.

This report is not intended as an offer or solicitation with respect to the purchase or sale of any financial instrument, including BlackRock products,
and has not been prepared in connection with any such offer.

The information and opinions contained in this report are derived from proprietary and non-proprietary sources deemed by BlackRock to be
reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. As such, no warranty of accuracy or reliability is given and no
responsibility arising in any other way for errors and omissions (including responsibility to any person by reason of negligence) is accepted by
BlackRock, its officers, employees or agents.

This document is provided for the information of its intended recipient and BlackRock expressly disclaims any liability which may result from any use
of this information, including, but not limited to, its use in the preparation of financial reports or other disclosures.

BlackRock does not provide accounting, tax or legal advice and, in providing this information, BlackRock is not acting as an accounting agent and it
does not maintain the official accounting records for the recipient of this document, or for portfolios that it manages on its clients’ behalf.

Capital at risk. The value of investments and the income from them can fall as well as rise and is not guaranteed. You may not get back the amount
originally invested. Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation
may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis
of taxation may change from time to time.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or
strategy.

This document has been issued by the BlackRock entity specified on the cover page of this report, which may be BlackRock Investment Management
(UK) Limited, BlackRock International Limited, BlackRock Advisors (UK) Limited, or BlackRock Institutional Trust Company N.A., (UK Branch), each
of which is authorised and regulated by the Financial Conduct Authority. Please refer to the Financial Conduct Authority website for a list of authorised
activities conducted by BlackRock. BlackRock (Netherlands) B.V. is authorised and regulated by the Dutch Authority for the Financial Markets (AFM)
and BlackRock Asset Management Deutschland AG is authorised and regulated by the Federal Financial Supervisory Authority (BaFin).

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are registered and unregistered trademarks
of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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The KPMG 2005 Defined Contribution Pension Scheme

Statement of Investment Policy Principles

General Principles and  This Statement of Investment Policy Principles has been prepared on

Objectives behalf of the Trustee of The KPMG 2005 Defined Contribution Pension
Scheme (“the Scheme”). KPMG Ireland and KPMG Services are the
Sponsors. The KPMG Staff Pension Schemes Trustee DAC (“the
Trustee”) is charged with primary responsibility for the management and
oversight of the Scheme. The Trustee has taken expert advice from their
investment consultants, Aon, in setting out their Principles and Objectives.

The Trustees’ principal investment objective is to assist the members in
maximising their benefits in retirement subject to acceptable levels of risk
during their working life. More specifically, the Trustee recognises that;

» Individual members have differing investment needs and that
these may change during the course of their working lives;

» Individual members have differing attitudes to risk.

In order to allow members choose an investment strategy which is
appropriate to their individual circumstances, the Trustee has decided on
a range of investment options (see Appendix A and Appendix B) that will
allow members to choose single funds or to assemble a composite fund
using combinations of funds which will suit all members in all phases of
their working life. These options will have the following characteristics:

= They cover the entire risk/return spectrum (from low risk/low
return to high risk/high return) and are easily distinguishable from
one another;

= They are diversified and managed by experienced, professional
investment managers;

= They carry fees which are appropriate for the asset class;

= They can be combined to achieve different risk/return
characteristics.

In addition to the range of individual fund options, the Trustee also provide
a range of investment strategies (called lifestyle strategies) which
combine individual fund options in a defined manner focusing on
investment growth during a member's early working life while gradually
reducing the investment risk profile over the period to retirement. The pre-
retirement de-risking approach adopted varies across each of the
available lifestyle strategies to reflect a particular target drawdown
strategy (tax-free cash, annuity or Approved Retirement Fund).

Default Lifestyle The Trustee encourages individual members to make their own
Strategy investment decisions based on their individual circumstances and their
attitude to risk while operating within the choices available.

Where members wish to delegate the decision-making process to the
Trustee, the Trustee has established a default investment strategy which
is reasonable for any member not wishing to make his/her own
investment decisions.

The default investment strategy has the following main objectives:
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Risk

The KPMG 2005 Defined Contribution Pension Scheme

= To maximise the value of members' retirement benefits subject to
acceptable levels of risk;

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

The selected default investment strategy is an Approved Retirement Fund
(ARF) Target Lifestyle Strategy and is outlined in Appendix B. The
Trustee recognises that the Approved Retirement Fund (ARF) Target
Lifestyle Strategy may not necessarily result in the "best" outcome as it
assumes all members:

= Know in advance when they are going to retire;

= Will take all, or the majority of, their benefits in a pre-determined
way — in this case to convert the majority of their accumulated
retirement account into an Approved Retirement Fund (ARF) at
retirement (subject to meeting the necessary conditions).

If members do not propose to take their benefits in a pre-determined way
or are targeting to retire at a date other than Normal Retirement Age, they
need to adjust their investment strategy accordingly.

The default strategy is kept under close review by the Trustee to ensure
its continued suitability to the needs of the average member and can be
easily changed in the future if deemed appropriate.

The current default investment strategy is a lifestyle strategy which aims
to:
= Achieve long-term investment growth by investing in a mix of
growth seeking assets until 10 years before Normal Retirement
Age;
= Gradually derisk the investment strategy over the final 10 years
before Normal Retirement Age such that the member is invested
75% Moderate Growth Fund / 25% Cash Fund at retirement.

The Trustee expects the long-term return on the investment options that
invest predominantly in equities to exceed price inflation and general
salary growth. The long-term returns on the bond and cash options are
expected to be lower than the predominantly equity options. However,
bond funds are expected to broadly match the price of annuities, giving
some protection in the amount of secured pension for members closer to
retirement. Cash funds will provide protection against changes in short-
term capital values and may be appropriate for members receiving part of
their retirement benefits in the form of tax-free cash.

In making its selection of Investment Managers, the Trustee is obliged
under the Trust Deed, to accept direction from the sponsoring employers
if any current or any proposed investment manager creates an
independence issue for the sponsoring employers.

Under Irish legislation there is a requirement to consider specifically:

Investment risk measurement methods — The Pensions Authority expects
to see a written summary of how the Trustees takes risks into account in
setting investment objectives, and in assessing investment performance.
Different schemes can use different approaches to assessing their
investment risk, and no one approach is prescribed. Therefore, the
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Trustee should discuss this issue and determine what approach is
appropriate for its own needs.

Risk management processes to be used — The Pensions Authority
expects a statement of how the Scheme Trustee manages ongoing
investment risk.

The Trustee has identified a number of investment risks to members’
retirement benefits. These risks are listed below along with the actions
that the Trustee has taken in an effort to address and mitigate them.

1.

The risk that members choose inappropriate funds or that the
number and type of funds offered is sub-optimal for the needs of
some members.

The Trustee has addressed this risk by providing clearly
differentiated funds which capture the full spectrum in relation to
risk/return profiles as well as a range of lifestyle investment
strategies. In addition, the Trustee ensures that members have
access to clearly described explanatory information which
outlines the different characteristics of the funds/strategies
available.

The risk that an individual member does not feel competent to
make investment decisions.

This risk has been addressed by the creation of a default
investment strategy which is suitable for a typical member.

The risk that unfavourable market movements in the years just

prior to retirement lead to a substantial reduction in a member’s
retirement account and hence in the anticipated cash lump sum
benefit.

This risk has been addressed by the Trustee offering a cash fund
option and a Cash Target Lifestyle Strategy as one of the three
lifestyle strategies available which allows members to reduce this
risk as they approach retirement.

The risk that unfavourable market movements in the years just
prior to retirement lead to a reduction in the amount of pension
that can be secured by purchasing an annuity.

This risk has been addressed by the Trustee offering a bond fund
option and an Annuity Target Lifestyle Strategy as one of the
three lifestyle strategies available which allows members to
reduce this risk as they approach retirement.

The risk that the individual investment options do not achieve
their expected objectives.

The Trustee addresses this risk by offering more than one
investment manager and through the ongoing monitoring of their
investment arrangements with formal reporting received on a
regular basis.

The risk that the risk profile of the individual investment options
deviates from the intended risk profile.
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The Trustee addresses this risk through the ongoing monitoring of
their investment arrangements with formal reporting received on a
regular basis.

In setting the Scheme’s investment strategy, the Trustees’ primary
concern is to act in the best financial interests of the members of the
Scheme, seeking the best return that is consistent with a prudent and
appropriate level of risk.

The Trustee acknowledges that an understanding of financially material
considerations including environmental, social and governance (ESG)
factors (such as climate change) and risks related to these factors is
necessary to allow them to discharge their fiduciary duties in a prudent
manner. The Trustee is aware of their regulatory responsibilities in
relation to responsible investment and sustainability. Further detail in
relation to the Scheme’s Responsible Investment policies can be found in
Appendix C.

As part of ongoing monitoring of the Scheme’s investments, the Trustee
uses ESG ratings information provided by their investment consultant,
Aon, to monitor the level of integration of ESG on a quarterly basis.

The Trustee is responsible for the investment of the Scheme assets. The
Trustee takes professional advice and, on the basis of this advice, make
decisions on the fund choices to be made available to members and the
implementation strategy to be adopted. The fund choices and lifestyle
strategies are reviewed at regular trustee meetings with a detailed formal
review undertaken at least every three years. A formal review was
completed in 2023 with advice from the Trustees' investment advisors.

The Trustee has established the following decision-making structure:
Trustee

Set structures, processes and objectives for carrying out their role,
including setting up an Investment Committee with appropriate terms of

reference.

Delegates the selection and monitoring of planned asset allocation
strategy to the Investment Committee.

Approves the selection of investment advisers and investment managers
by the Investment Committee.

Delegates to the Investment Committee the decisions on the structure for
implementing investment strategy.

Monitors investment advisers and fund managers through reporting from
the Investment Committee.
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Investment Guidelines

Make ongoing decisions relevant to the operational principles of the
Scheme’s investment strategy.

Continue to ensure that the Trustees have sufficient training to enable
them to make appropriate decisions with the help of the investment
advisers.

Investment Adviser / Consultant

Advises on all aspects of the investment of the Scheme assets, including
the appropriateness of the range of investment options and
implementation strategy.

Monitors investment managers and investment risk.

Advises on this statement.

Provide required training.

Fund Mangers

Operate within the terms of this statement and their written contracts.

Select individual investments with regard to their suitability and
diversification.

Advise the Investment Committee and the Trustee on suitability of the
indices in their benchmark.

Due to the size and nature of the Scheme's investments, investment will
be on a unitised basis.

While the Trustee recognises that they cannot restrict investments in
pooled or unitised vehicles, it may request all investment managers to
furnish on an annual basis a statement confirming that the unitised vehicle
complies with the following list of principles. In the event that the fund is
not compliant with any particular principle, the investment manager will
report on and explain the rational.

1. Investment portfolios will be well diversified,;

2. The assets shall be invested in such a manner as to ensure the
security, quality, liquidity, and profitability of the portfolio as a
whole so far as is appropriate having regard to the nature and
duration of the expected liabilities of the Scheme;

3. There will be no further investment in a security where the value
of the security as a proportion of the total value of a fund exceeds
5%?*. Furthermore, the investment manager will report quarterly
on any securities that, by virtue of market movements, become
more than 5%?* of the total value of a fund (*excluding government
bonds);
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Review of Investment
Managers

Monitoring of Strategy
Implementation

Member
Communication

4. There will be no investment which accounts for more than 5% of
the issued capital of any one company;

5. Subject to point (3) above, investing in unlisted securities (with
the exception of other unitised vehicles which is not restricted) is
permitted up to a limit of 7.5% of a fund;

6. Investment in derivative instruments may be made only in so far
as they (a) contribute to a reduction of risks; or (b) facilitate
efficient portfolio management, including the reduction of cost or
the generation of additional capital or income with an acceptable
level of risk. Any such investment must be made and managed so
as to avoid excessive risk exposure to a single counterparty and
to other derivative operations;

7. Investments should be predominantly on regulated markets;

8. The Trustee has delegated all day-to-day decisions about the
investments that fall within each mandate to the relevant fund
manager through a written contract. These duties include:

i Realisation of investments

ii. Taking into account socially responsible factors so far as they
relate to the financial potential of the Scheme’s assets

iii. Voting and corporate governance in relation to the financial
potential of the Scheme’s assets

The Trustee may, from time to time, ask the investment managers to
report on their approach to any of the above issues.

The trustee, through the Investment Committee, will review each
investment manager on an ongoing basis. These reviews will focus on the
following:

Business Issues

Organisation & Staff

Investment Process

Responsible Investment Approach
Risk Management

Systems

Performance

Client Service & Fees

The current investment managers, mandates and benchmarks for each
manager are listed in Appendix A.

The Trustee will review the implementation of their investment strategy
and the service provider, Aon, on an ongoing basis.

The Trustee is committed to providing members with timely and
professional information on an ongoing basis in order to assist them in
making investment decisions. Members will, therefore, be provided with
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Compliance with This
Statement

Review of This
Statement

Signed on behalf of the
Trustee

information regarding all currently available investment options (including
historical return, risk level, and fees).

Members will also receive information through a more broad-based
communications program designed to help them to set specific retirement
goals and effectively utilise the available investment options to help them
meet those goals. Members will receive a copy of these Statements upon
request.

The Trustee will monitor compliance with this Statement annually. In
particular the Trustee may obtain written confirmation from the investment
managers that they have complied with this Statement as supplied to
them as far as reasonably practicable and the Trustee undertakes to
advise the investment managers promptly and in writing of any material
change to this Statement.

This Statement of Investment Policy Principles will formally be reviewed
by the Trustee at least every three years but may be revised by the
Trustee at any time. Any necessary changes will be made in consultation
with the Sponsor.

In addition, the investment managers are required to make any comments
or request any changes to this Statement that they feel may be
appropriate in assisting the Trustee to meet its objectives.

Signed on behalf of the Trustee of the KPMG 2005 Defined Contribution
Pension Scheme.

DocuSig %

BB944D7A29304F4...

Martin Dobey Date: 26 September 2024
Director
KPMG Staff Pension Schemes Trustee DAC

Signed by:

Mark

2D1CDD2BA4C543A...

Mark Mulqueen Date: 26 September 2024
Director
KPMG Staff Pension Schemes Trustee DAC

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

Fund Strategy

Underlying Funds

Benchmark

Objectives

Equity Fund*

BlackRock Indexed
Global Equity Fund

MSCI World Index

Aims to perform in line with its benchmark gross
of fees by investing in a global equity fund.

Multi Asset - High
Growth

Zurich Life
Performance Fund

MSCI World Index

Aims to outperform its benchmark gross of fees
by investing in global equities.

Multi Asset -
Moderate
Growth*

BlackRock Dynamic
Diversified Growth
Fund

Euro Overnight Index
lAverage

Aims to outperform its benchmark by 4% p.a.
gross of fees over rolling three-year periods by
investing in a range of assets which provide
exposure to global equities, global fixed income
strategies, alternatives, currencies and money
markets instruments.

Multi Asset - Low
Growthx+)

Schroders ISF
Securitised Credit
Fund

3 Month Euribor Index

Aims to outperform its benchmark by 2% p.a.
gross of fees over rolling three-year periods by
investing in a range of assets which provide
exposure to global fixed income strategies and
money markets instruments.

ESG Multi Asset

BlackRock ESG Multi
)Asset Fund

50% MSCI World
Index / 50%
Bloomberg Global
IAggregate Bond Index
(Hedged)

Aims to outperform its benchmark and seeks to
maximise total return in a manner consistent with
the principles of ESG-focused investing.

IAnnuity Matching
Fund*

StateStreet Euro Core
Treasury Bond Index
Fund / Vanguard
Treasury 20+ Year
Euro Treasury Index
Fund

ICE BoA EMU Direct
Govt 10+ Year
IAAA/AA

Aims to perform in line with its benchmark gross
of fees by investing in a range of bonds that
reflect the broad characteristics of investments
underlying the pricing of a typical level annuity
product.

Cash Fund*

Zurich Life Cash Fund

3 Month Euribor Index

Aims to outperform its benchmark gross of fees
by investing in a range of euro denominated
deposits, short-dated bonds and money market
instruments.

* These funds also form part of the Lifestyle Strategies. Further details can be found in the explanations and illustrations below.
(1) The BlackRock Absolute Return Bond Fund, due to the closure of the fund, was dis-invested in September 2024.
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Appendix B - Lifestyle Strategies

Lifestyle Strategies

Strategy Name Objective & Suitability
ARF Target Lifestyle Suitable for members who intend to convert the majority of their accumulated
Strategy retirement account into an Approved Retirement Fund (ARF) at retirement

(subject to meeting the necessary conditions). It gradually reduces
investment risk throughout the members' career, in particular over the 10
years before the member reaches normal retirement age.

Annuity Target Lifestyle Suitable for members who intend to convert the majority of their accumulated

Strategy retirement account into an annuity at retirement (subject to meeting the
necessary conditions). It gradually reduces investment risk throughout the
members' career, in particular over the 10 years before the member reaches
normal retirement age.

Cash Target Lifestyle Suitable for members who intend to use all or most of their accumulated

Strategy retirement account to fund a tax-free cash lump sum. The strategy gradually
reduces investment risk throughout the members' career, in particular over
the 10 years before the member reaches normal retirement age.

Default Option

ARF Target Lifestyle As per above.
Strategy

Lifestyle Glidepath Illustrations

ARF Target Lifestyle Strategy - Default Option
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Annuity Target Lifestyle Strategy
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Appendix C — Responsible Investment Policies

Environmental, Social
and Governance (ESG)
Considerations

Arrangements with
asset managers

The European Union (Occupational Pension Schemes) Regulations 2021
transposed the IORP Il directive into Irish law, and the regulations state
that the system of governance shall include consideration of
environmental, social and governance (“ESG”) factors related to
investment 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 addition, the
Sustainable Financial Disclosures Regulations (“SFDR”) requires pension
plans to publish information about their policies on the integration of
sustainability risks in their investment decision-making process.

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

The Trustee recognises its primary fiduciary duty is to provide the benefits
promised under the Scheme to the members and integration of financially
material ESG risks and factors should supplement but not override this
duty.

The Trustee recognises that their appointed investment managers are
best suited to incorporate ESG risks within their specified mandates.
Accordingly, the Trustee has not placed any direct constraints, ESG or
otherwise, on its managers but monitor its asset managers over time and
review ratings of its managers ESG credentials from its Investment
Consultants.

The Trustee approach ESG through their arrangements and engagement
with their asset managers through the policies set out below. The Trustee
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 (Shareholders’ Rights) Regulations 2020 transposed
the Second EU Shareholders’ Rights Directive (“SRD II”) into Irish law in
2020, and the regulations require the Trustee to disclose their
arrangements with their asset managers.

The Trustee regularly monitors the scheme’s investments to consider the
extent to which the investment strategy and decisions of the asset
managers are aligned with its policies, 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 Trustee is supported in this monitoring activity by its Investment
Consultant.

The Trustee receives regular reports and verbal updates from its
Investment Consultant on various items including the investment strategy,
performance, and longer-term positioning of the portfolio. The Trustee
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Engagement Policy

focuses on longer-term performance when considering the ongoing
suitability of the investment strategy in relation to the scheme objectives,
and endeavours to assess asset managers over at least 3-year periods.

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

Where asset managers are considered to make decisions that are not in
line with the Trustee’s policies, expectations, or the other considerations
set out above, the Trustee will typically first engage with the manager but
could ultimately replace the asset manager where this is deemed
necessary and material.

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

SRD Il also requires the Trustee to develop an Engagement Policy.

The purpose of the Engagement Policy ("Policy") is to set out the
Trustee’s approach to engaging with companies they invest in in terms of
sustainability and ESG factors.

The Trustee recognises the importance of its role as a steward 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 Trustee largely invest in pooled funds, it will appoint investment
managers who engage with companies where ESG issues are a concern
and provide proxy voting on ESG issues. The Trustee will require its
investment managers to regularly report on their engagement activities.

Where the investment manager invests, on behalf of the Trustee, in a
company that does not appear to be pursuing sound ethical business
practices and/or displaying appropriate environmental responsibility, the
investment manager 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

= Exercise its shareholder’s right to vote on such issues

The Trustee will periodically review the suitability of the scheme’s
appointed asset managers and take advice from its Investment
Consultant 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
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Sustainability Risks -
Renumeration Policy

Principal Adverse
Impact Statement

falling short of the standards the Trustee has set out in its policy, the
Trustee undertakes to engage with the manager and seek a more
sustainable position but may look to replace the manager.

The Trustee will engage with its investment managers as necessary for
more information, to ensure that robust active ownership behaviours,
reflective of their active ownership policies, are being actioned.

Under Article 5(1) of the Sustainable Financial Disclosures Regulations
(“SFDR?”), the scheme is required to include in its remuneration policy
information on how the policy is consistent with the integration of
sustainability risks. A ‘sustainability risk’ is an environmental, social or
governance event or condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of scheme investments.

This Policy applies to the Trustee, persons who carry out key functions in
respect of the scheme, and service providers to whom the Trustee 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
scheme 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 Trustee relies 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 scheme investments and this Policy
does not encourage excessive risk-taking, including in respect of
sustainability risks.

The Trustee considers that, given the nature, scale, size and complexity
of the scheme, as well as the scheme's system of governance and
Conflicts of Interest Policy, the Policy is consistent with the integration of
sustainability risks.

The Trustee does not consider the adverse impacts of investment
decisions on sustainability factors, as per Article 4 of the Sustainable
Financial Disclosures Regulations (“SFDR”), due to the size, nature and
scale of activities undertaken by the scheme. The Trustee will keep this
under review and may consider adverse impacts in the future.

Notwithstanding the above, the Trustee expects the asset manager(s) it
employs to consider such impacts and will assess their policies in this
area periodically.



