


PLAIN WHITE
ANNUAL REPORT

This is the annual report for the members of the The DCU Commercial DAC Retirement Plus Plan, produced by the
team at irish Life, as requested of the Trusiees. The purpose of this report is 10 give members a brief outline of the
operation of the scheme and is financial position for the period covered.

PTG OF SCHEME

The scheme is established under a trust and is governed by the Trust Deed and Rules. it is a Defined Contribution
schame which has its own legal entity separate from DCU Commercial DAC and has the approval of the Revenue
Commissioners. The scheme has been registered with the Pensions Authority under Reference Number 55833,
Ultimate benefits are determined by the contribution levels and by the investment returns achieved on the
contributions made.

Contributions paid to the scheme during the period covered.
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Employer €201,628.37 ORTRIBIERGN
Employee. €135,801.89

L e €410,782.16

Additional Voluntary Contributions €38,332.05
Once Off Contributions 3 £24.100.00
invoiced Life Assurance Costs £€10,919.85
Total Contributions £410,782.16

Based on the information provided, all contributions this year have beer:
« received oy the Trustees within 30 days of the end of the period,
+ paid based on the scheme rules.
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FUND REPORTS

Return

The return on the Active Managed Fund for the period endin 2 30 September 2018 was
7.55

R

Risk Rating

Thus s a medium risk fund which can have some level of volatility. The potential return from
che fund will also be medim. 1t is suitable for investars who will accept some level of risk.

Fund Description

The Fund is an actively managed fund investing in equity, bonds, property, altermatives and cash, The fund is targeting an annual
return of Cash +4% over any economic cycle.

The equity allocation is diversified across developed world. emerging market, small cap and low volatility equities. The bond
allocation is diversified across Furczone governmert, emerging market and corporate bond. There may be some movement
between cash and equities depending on market conditions.

This is a medium to high risk fund with expected volatility in the medium to high range. Therefore it may not be suitable for
invesiors who have less than 7 years to retirement.

Fund Facts

Cash +4% over 5 year periods

{}bﬁsctive, -

s

Investment Style Active’

Asset Mix Ait&

Bands, Property, Cash and

4" Launch Date 30 December 1988

Custody

Citibank NA, London (Citibany) is custodian for securities. In addition to the records maintzined by the custodians, irish Life
maintains its own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank have
produced reparts on their internal controls in accordance with SOC 1



PLAIN WHITE
FUND REPORTS
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The retirn on the Cash Fund for the period ending 30 September 2018 was -1.16%.
-1.16%

Risik Raling

Tris is wiow risk fund. While there will be a level of volatlity in fund returns, there 15 aise
anly a low potenbal for gairis.
It i5 suitable for nvesiors wno are close to retirement or have a low appetite for risk.

Fund Description

This fund invests in bank deposits and short-term investments on international money marke:s. The objective of the fund is to
provide a low risk investment income,

“he Cash Fund can be used to protect the value of member's funds against market movements. For members who are close to
retivement it1s particularly useful for that element of the fund that will be taken as a2 tax-free lump sum.

Wihiie these funds are imendead (o be low risk invesiments, investors should e aware that tne funas could fall in value. This could
happen if, for example, a bank the fund has a deposit with cannot repay that deposit, or if the fund charges are greater than the
growth rate of the assets inthe fund.

Fund Facts
Objective s To achieve a reasonable rate of interest with a high degree of security. a*
Investment Style Active
Asset Mix P Cash
Launch Date 31 December 1985

Custody

Citibank NA, Londen (Citibank) is custodian for securities. in addition to the records maintained by the custodians, Irish Life
maintains 115 own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank nave
produced reports on their internal controls in accordance with SOC 1.
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FUND REPORTS
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Return RET RN
The retura on the Consensus Fund for tne period ending 30 September 2018 was 7.20%.
7.20%
Risk Rating
Tris is a high risk fund which can have a nigh level of volaulity. Trerefore it may not be %«ﬁﬁ B
suitable for investors who have less than 10 years to retirement. The fund is most suitable
for long term investment. | = N

Fund Description

The Consenisus Fund is a passively managed fund that aims to provide performance that is consistently in fine with the average of all
managed funds in the Irish markeiplace.

i is suited ta those investors who want long-term managed fund growth without manager and stack selection risk. The fund is
corsidered a high risk fund for short term investors. However, generally the longer investments are held the less volatile they
pecome, so the fund is considerad medium risk fur longer term pension investors, especially if used as part of 2 Lifestyle Strategy

Fund Facts .
Déjéctive e ,; To consistently achieve average managed fund performance
Invastment Style H v Indexed
Asset Mix N’z Equity, Bonds, Property, Cash and Alternatives
Launch Date 31 December 1595
Custody

Citibank NA, Leridon (Cilibank) is custodian for securities. In addition to the records maintained by the cusiodians, lrish Life
malntains its own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank have
procuced reooris on thelr internal controls in accordance with SOC 1
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FUND REPORTS
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Return
Thie return on the Capital Protection Fund for the perioo ending 30 Septermber 2018 was

2.00%, 2.00%

Risk Rating

This is a low risk fund. While there will be a level of volatility in fund returns, there is also
only a low potential for gains. 4 B )

ltis suitable for investors who are close to retirement or have a low appetite for risk.

fund Descnption

Mhe Capital Protection Fund is an actively managed smoothed fund. The fund aims to give investors the benefits of sorme equity
participation while at the same time ensuring that ihe value of the fund will not fall. The majorizy of the fund is invested in cash
deposiis and bonds. The declared minimurn growtn rate for 2017 is 0.0%. This is before management charges, e.g. 2 1.0%
inanagement charge will resuit in a minimum growth rate of 0.0%. From January 23rd 2015 the Capiial Protection Fund is closed to
new Single Premium investments, Trarsfer Values and Fund Switches,

Market Value Adjustment (IMVA): Where clients switch their assets oul of the Capital Protection Fund, Irish Life may apply a Market
Value Adjustment, thereby reducing tne amount available. To find out when a MVA applies and the most up-to-cate MVA charge,
aceess our websie: www irishlifecarporatebusiness.ie/latest-market-value-adjustment-mva-updates.

This is alow risk fund, While there will 2e a fow level of volatility in funa returns, there is also oniy a low potential Tor gains. ltis
suitable for investors who are close to retirement or have a low appetite for risk.

Fund Facts
Objeciie @ -, To provide low to mid range returns on & smoq.:_hed bafis
Investment Style T Indexed& Active
Asset Mix 3;; Equity, Bonds and Cash
Launch Date 31 Decernher 1983
Custody

Citibank NA, London (Citibank) is custodian for securities. In addition to the records maintained by the custodians, lrish Life
maintzins its own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibark have
produced resorts on theirinternal controls in accordance with SOCT
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FUND REPORTS
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Return

The return on the Pensicn Protection Fund for the period ending 30 September 2018 was
7.08%.

Risk Rating

Thisis a medium risk fund which can have some level of volati] ity. The potential return from
the fund will also be medium. It is suitable for investars who will accept some level of risk,

Fund Description

Thisis an actively managed fixed interest fund which invests predominantly in long-dated Euro-denominated government
securities. These securities are effectively loans to governments with repayment dates of ten years or more.

This fund should broadly follow the long-term changes in annuity prices due to interest rates, i.e. if long-term interest rates fall, the
value of this fund will increase to roughly compensate for the rise in annuity orices. Long-term interest rates are just one of the main
factors that determine the cost of an annui? . However, there will be times when the fund will not track annuity prices closely and no
guarantee can be given in relation to such movements,

This fund is considered a medium to 'ugﬁ risk fund for investors who have less than 7 years to retirement. If used as partof alifestyle
strategy this fund may be considered to be medium risk as tis generally used to track long-term interest rates which are a factor in
the annuity rate calculation

Fund Facis
| R To broadly follow the long-term changes in ar due tointerest rates.
Objective £, . y 3 . ai\igf v 2 -
' Investment Style Active
Asset Mix P Bonas

taunch Date 31 March 19977

Custody

Citibank NA, London {(Citibank) is custodian for securities. In addition to the records maintained by the custodians, lrish Life
mantains its own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank have
produced reports on their internal controls in accordance with SOC 1.




PLAIN WHITE
FUND REPORTS

Return

The return on the EMPOWER STABILITY FUND for the period ending 30 September 2018
was 2.32% 2.32%

Risk Rating

Thisis & low risk fund. Winle there will be a level of volatility in fund returns, there is also
only a low potential for gains AaNs - g

It is su'taple for nvestors whe are close o relirement or have a low appetite for risk.

Fund Description

s fund is & mix of assets such as bonds, shares, property and cash, This is a fow risk fund for careful investors, which aims o have
asmall aliocation to higher risk assets such as shiares snd property.

frish Life Investment Managers monttors and rebalances the fund regularly and may change the mix over time.

Fund Facts

_a Toachieve returns managed within a range of volaiility suitable for careful investors

Objective ¢
Investment Style B Active and indexed
Asset Mix = Equity, Bonds, Cash, Property
Launch Date O 06 September 2016

Custody

Citibank NA, London {Ciibank) s custodian for securities. in additicn to the records maintained by the custodians, Irish Life
maintains its cwn records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank have
produced reports on their internal controls in accordance with SOCT.
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FUND REPORTS

MAPS 3

Return TUTUR
The return o the MAPS 3 for the period ending 30 September 7018 was 2.82%.

2.8%%
Risk Rating
This is a medium risk fund which can have some level of volatility. The potential return from >
ihe funig will also be miedium. 1 is suitable for investors who will accept sorme level of risk,
o frb e

Fund Description

This fund is a mix of assets such as bonds, shares, property, cash and extemally managed specialist funds. It also teatures several
risk maragement strategies. This is a low fo medium risk fund, which aims to have a mix of lower risk assets such as cash and bonds
and higher risk assets such as snares and property. Irish Life Investment Managars monitors and rebalances tne fund regularly and
rray change the mix over time,

This is a medium risk fund which can have some level of volatllity. The potential return from the fund will also be medium. ltis
suitable for investors who have some apppetite for risk.

Fund Facts
- Toachieve excess returns managed within a range of volatility suitable for conservative

Objective "
investars
investment Style ' Active + Indexed
Asset Mix Q 2 Equity, Bords, Cash and Alternatives »
Launch Date (™ 09suy 2013
Custody

Citibank NA, London (Citbank) s custodian for securities. In addition to the records maintained by the custodians, Irish Life
maintains iis own records of securities held on behalf of clients. Both sets of records are reconciled regulardy. Citibank have
produced reports on thelr internal controls In accordance with SOC 1.
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FUND REPORTS
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Return -

The return on the EMPOWER Growth Fund for the perod ending 30 September 2018 was

5.93%. 5.93%

Risk Rating

This is & medium risk fund which can have some level of volatility. The potential return from

the fund will also be medium, ftis suitable for investors who will accept some level of risk, [ E. 6" 7

Fund Description

Triis fund is a mix of assets such as bonds, shares ard properly. [f features several risk management strategies and may investin
cash from time 1o tme.,

This s a meaium risk fund, which aimns to have a moderate allocation to high risk assets such as shares and property. Irish Life

irrvestment Managers monitors and rebalances the fund regularly and may change the mix over time.

Fund Facts
To consistently achieve average managed fund performance

Objective
investment Style MH indexed
Asset Mix ” Equity, Bords, Property, Cash and Alternatives
taunch Date C} Ga-March 2013
Cystody

Citibank NA, London {Citibank) is custodian for securities. In addition to the records maintained by the custodians, Irish Life
maintains its own records of securities held on behalf of clients, Both sets of records are reconciled regularly. Citibank have
oroduced reports on treir imernal controls in accordance with SGC1
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FUND REPORTS

WER tor Life Fund o
Return ET
The reirn on the EMPOWER Pension for Life Fund for tne period ending 30 September
2018 was 2.99%. 2.99%

Risk Rating

Thisis a medium risk fund which can have some level of volatility. The potential return from
the fund will also be medium_ 1t is suitable for investors who will accept some level of risk.

Fund Description

Tie Persion for Life Furad is a passively mmanaged fund, which invests only in AAA/AA rated Eurozone Government Bonds. These
borids are effectively loans to governments with repayment dates of ten years or more. The fund's objective is to perform m line with
the Merrill Lynch EMU Goverrment >10 year AAAJAA Index.

This fund should broadly foliow the leng-term changes in annuity prices due to interest rates Le. if long-term interest rates fall, the
vaiue of this Tund will increase to roughly compensaie for the rise in annuity prices. Long-term iterest rates are just onie of the main
factors that determine the cost of ar annuity, However, there will be times when the fund will not track annuity prices closely and 7o
guarantee can be given in relation to such mevements.

T'his fund is considered a medium to high risk fund for investors who have less than 7 years to retirement. If used as part of a hifestyle
strategy this fund may be considered te ba medium risk as it is generally used to track fong-rerm nterest rates which are a factor in
the annuily rate calculation,

Fund Facis
Objective To broadiy follow the long-term changes m f.nnuity prices dug to interest rates.
Investment Style = . Indexed :
Asset Mix f;‘ Bonas
Launch Date 14 bécember 2969
Custody

Citibank NA, London (Citibank} is custadian for securities. In addition 1o the records maintained by the custodians, lrisn Life
mantains its own records of securities nield on pehalfl of clients. Both sets of records are reconciled regularly. Citibank have
prodiuced reporis on their internal controls in accordance with SOCT.



PLAIN WHITE
FUND REPORTS
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Return L)

The return on the EMPOWER Cash Func for the period ending 30 September 2018 was
-1.01%. -1.01%

Risk Rating ‘%

This is 3 low risk fund, While there will be a level of volatility in fund returns, there is also

oriy a low potential for gains. % Gl
it is suitable for investors who are close to retirement or have alow appetite for risk.

fund Description

Tne EMPOWER Cash Funa invests 100% in cash and short-term deposits and aims to give investors a stable and predictable return.

The EMPOWER Cash Fund can be used to protect the value of member's funds against market movemerits. For members who are
close 1o retiremen s pardeularly useful for that element of the fund that will be taken as a tax-tree lump sum.

Vwhiie these furids are intended to be low risk investments, investors should be aware that the funas could fall in value. This couid
nappen if, for example, a bank the fund has & senssit with cannot repay that deposit, o if the fund charges are greater than the

growth rate of the assets in the fund.

Fund Facts

Objective ;:} To achieve a reasonable rate of interest witha hi gh degr&épof security.
investment Style Active

Asset Mix _ P Cash

Launch Date ’ C] 14 December 2009

Custody

Chibank NA. London {(Citbank) is custodian for securities. It addition to the records maintained by the custodians, lrish Life
maintains s own records of securities held on behalf of clients. Both sets of records are reconciled regularly. Citibank have
produced reports on thelr internal controls in accerdance with 30C 1T
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FUND REPORTS

EMPFCWER Faxible

Return \
The relurn on the EMPOWER Flexible ARF Fund for the period ending 30 September 2018 %
was 4.06%. % 4 06%

Hisk Hating

Thisis a medium nisk fund which can have some level of valatility. The potential return from

the fund will also be medium. Itis suitable for investars who will accept some level of risk. & -7

Fund Description

This fund is a mix of asserts such as bonds, shares, property and cash. This is alow to medium nsk fund for conservative investors,
which aims o have & significant oroportion invested in cash and bonds and a lower allocation to higher risk assets such as shares
and property.

Insn Life investment Managers monitors and rebalances the fund regularly and may change the mix over time.

Fund Facts

Objestie A 'Ta achieve returns managed within z range of volatility sutable for conservative
investors
Investment Style : Active and Indexed
Asset Mix » Equity, Bonds, Cash, Property
Launch Date 06 September 2016
Custody

Citibank NA, Loadon (Titibani<) is cusiodian for secuwrifies. In addifion o the records maintzined by the custooans, irish Uife
maintaing its own records of securites held on behall of chenis. Both sets of records are raconciled regularly. Citibank have
procuced repors on thelr imernal controls in accordance with SOCT



PLAIN WHITE
FUND REPORTS

Return
The return on the Indexed World Equity Fund for the period ending 30 September 2018

was 11.82%. 11.82%

Risk Rating

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

Fund Description

The Indexed World Equity Fund is a passively managed equity fund that aims to track the FTSE World Index thereby achieving
global market equity returns on a consistent basis. We achieve this by nvesting in the same equity stocks as those of the index in
the same weightings. This remaoves the risk of poor stack choice.

This is a very kigh risk fund which can have a very high level of volatility. Therefore 1t may not be suitable for investors who have less
Lhar 13 years to retirement. The fund is most suitable for long term investment.

Fund Facts

e - e
Gtk - { , To periorm in line with the FTSE World index.
Investment Style 5 H Indexed
Asset Mix ¢ TGuity
Launch Date C} 01 November 2007

Custody

Citibark NA, London (Cidbank) 1s custosian for securities. In addition to the records maintained by ihe custodians, Irish Life
maintains s own recorss of secwrities helc on behalfl of clients. Botr: sets of records are reconciled regularly. Ciibank nave
produced repcrts on thelr internal controls in accordance with SOC1
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MEMBERSHIP AND LIABILITIES

Here is an update on the scheme membership at 071 Cctober 2017
* 25 acbive members included for retirement benefits.
*  Qmembers included in the scheme for death in service benefits only.
* 26 {ormer member whose benefit ootions had not been determined or who had elected to receive ceferred pension benefits
under the scheme and as a resuit were still a liability on the fund.

S LiABILITIES

Scheme lizbilities al 30 Seplember 2018 €8,142,997 13,

Active Managed Fund
Cash Funa

€443,163.06
€1.405.82

_ , ' €8,142,997 13 4
Consensus Fund €4.624,471.39 w0 P
Capital Protection Fund €99,918.44 2 4
Pension Protection Fund £€31,819.61
EMPOWER STABILITY FUND €52,585 51
MAPS 3 £€1,188,309.48
EMPOWER Growth Fund €1,615,168.29
EMPOWER Pensian for Life Fund €27,537.59
EMPQWER Cash Fund €28,894.93
EMPOWER Flexible ARF Fund £20,574.88
Indexed World Equity Fund €5,148.13



PLAIN WHITE
TRUSTEE STATEMENTS

o PERATION ANNULL TEPORY
his Annual Report is prepared in accordance with the requirements under the Occupational Pension Schemes
¢{Disclosure of Information) Regulations. 20086 — 2013.

o BASIC PLAN INFORMATIC
{shanges to the Plan have occurred since the period covered by this Annual Report and the members have been
natified of the changes within 4 wesks of tha changes occuriing. Effective 28 November, 2018 the name of the

Scneme changed from DCU Commercial Limited Retrament Plus Plan to DCU Commercial DAC Retirement Plus
Plan.

URC D FOR D30 RING ELY RECEIPT OF CONTRIBUTIONS
The Trustees have apgropriate procedures in place 0 ensure that contributions are received by the
Trustees in accordance with the Scheme Rules, and in accordance with Section 58A of the Pensions Act, 1880, which
requires an employer to remit contributions to the trustees within 21 days of the end of the month in which they were
deducted or became due.

HELA ED  ARTY TRANS
Other than the provision of scheme administration services, provided by the Employer, free of charge, the Trustess
are not aware of any other material relaled party transactions that occurred during the period covered.

"ReASE
There were no increases made during the period covered io either pensions in payment or benefits payable following
armination of service with the Employer.

Thare are no pensions or pension increases being paid by or at the requestof the Trustees for which the Scheme
would not have a liability upon winding up.

TRUSTEE HANDBOOR AnD GUIDANCE NOTES
The Trustees have access to the Trustes Handbook produced by the Pensions Authority and the Guidance Notes
issued by the Pensions Authority from time to time in accordance with Section 10 of the Pensions Act, 1980,

(RUSTE T JHING
The Trusiees have received training as required by section 58AA of the Pensions Act, 1880, Mo costs or expenses
incurred in relation to Trustee training were met out of the resources of the scheme.

TN
¥ss it



INTERNAL DISPUTES RESOLUTION PROCEDURES

Tre Trusiees have put ar Internal Disputes Resolution ("1DR”") procedure in place. The IDR procedure is for certain types of
complaints that may arise from actual or potential beneficiaries of the nension scheme,

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

1) Alleges that they nave sustained a financial loss due to malacministration.
2} Has a dispute of fact or law about an action taken by & person responsible for managing the pension plan.

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

The Firancial Services and Pensions Ombudsman require z few sieps from the complainant before they will corsider the
case. A complainant needs o

* nave gone through the DR procedure
* nolc afinal response letter issued by the trustees or managers

The Firancial Services and Pernisizns Ombudsman may, at tneir discretion, decide to investigate a complant withous
waiting for a final response letter.

FAAKING 8 COMFLAIN

13 The complamant should make ani application o the Trustees.
2) The applicat:on shouid include:
» The name, address and date of birth of the complainant
« The address on which documents should be served in relation to the dispute
= Astaternent concerning the nature of the complaint or dispute
¢ Such other information which is reasonably required by the Trustees
3) Tne application must be in writing anc signed by the actual or polential beneficiary.

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



PLAIN WHITE
STATEMENT OF RISKS

The Trustees are required to make a statement about the financial, technical and other risks associated with the screme and Lhe

nature and distribution of those risks.

Tl PO OWieG VISKS AMONCST OTHERS HAVE BEEN IDENTIFIED
*  TheTrusizes and Employer may not act in accordance with their duties and responsibilities. This could result in Revenue or
Pensions Authority sanction. withdrawal of services of the Life Office or ultimate closure of the stheme.

The Scheme could fall victim to fraud or negligence, resulting in expected benefits not being available to members.

* Administration errors may occur, including, amongst others, contributions not being remitted in a timely fashion, incorrect

ailocation between different funds or contributions being invested in an incorrect default fund. Further, the information
supplied by the employer or other party may be corrupted, incorrect or may omit some detail. This could result in misleading
communications, incorrect fund values being quoted and, ultimately, incorrect benefits being paid.

funds; the value of units may go down as well as up. As a result

far investment manager may underperform compared to other

» Contriputions paid into the scheme are invested in unit finked

the return earned may be less than anticipated. Also the particu
investment managers which could also result in a less than anticipated level of return. Any annuities purchased will be

dependent on the prevailing interest rates at retirement,

The Trustees are satisfied that they have taken appropriate measures 1o guard against these risks. These measures include emtering
a contract of assurance with lrish Life Assurance plc to ensure that these risks are minmised to the greatest degree possible.
Therefore the Trustees are confident that the scheme is in a good condition at the end of the period concerning the financial,

technical and other risks identified.




GENERAL SCHEME INFORMATION

Trustees and Administrator:

Registered Administrator:

Participating Employers:

Scheme Contact:

Consultant:

Underwriter:

investment Manager:

Trustees' Bank:

Prepared and {ssued by:

el R Retired Date
DTS Dedicated Trustee Services DAC
Directors

Michael Hickey

Rosemary Burke

Irish Life Corporate Business

See below®

Mr David O'Brien

independent Financial Adv. Trust
Unit 1€ Woodlands Office Park
Seuthern Cross Road

Bray

Co Wicklow

Independent Financial Advisory Trust Ltd
Unit 1C Woodlands Office Park
Southern Cross Road

Bray

Co. W‘icﬂklow

Irish Life Assurance PLC
Lower Abbey Street
Dublin 1

lrish Life Investment Managers

Bank of lreland, Lower Baggot Street, Dublin 2
Corporate Business

For and on behalf of Irish Life Assurance PLC
04/01/2019

win

I you have any queries apout the Scheme or your oerefits you shoutd refer them to the Consuftant/Scheme Contact at the address

stated above,

*DCU Cornimercial DAC
Campus Property DAC
Campus Residencas DAC
Trispace DAC

DCULS DAC

Dublin Software Park DAC
Invent DCU DAC

UAC Management DAC

The DCU Ryan Academy DAC



SIGNATORIES

PLAIN WHITE

DULY AUTHORISED to Sign
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