>

Dated Qo' )-NJC»} 2026

NATIONAL FEDERATION OF VOLUNTARY SERVICE PROVIDERS SUPPORTING PEOPLE
WITH INTELLECTUAL DISABILITY CLG

One Part

JOHN McHUGO
FRANCIS COUGHLAN
DEIRDRE HERLIHY
PAULINE BRENNAN
JAMES SKEHAN
BERNARD O’REGAN

Other Part

DEED OF AMENDMENT
ADOPTING A NEW DEFINITIVE DEED AND RULES
FOR THE
NATIONAL FEDERATION OF VOLUNTARY SERVICE PROVIDERS
PENSION AND LIFE ASSURANCE SCHEME

M-79003080-8



© o N O A~ W N -

W W W NN NN N NN NN 2 a2 A A A a A A A
N = O © 0 ~N O O o W N =2 O © 0 ~N O O Hh W N 2 O

INDEX

THE TRUST DEED

Contents
INTERPRETATION ittt iiiiinsemanrimrossurrnnsssnsss sesnsessssssmsssssssssess sasssssssssssassassmessssas shessieasessssassss sassstssnssasanss eses 6
DEFINITIONS Lttt ettt h s s a et s et e s st e e m et s e e 6
EXISTENCGE OF TRUST AND:MAIN PURPOSE i s s s by s isss i s 6
APPOINTMENT AND REMOVAL OF TRUSTEES .......oiiiiiiiiec et 7
TRESTEES! COMENRANITES:. oo csnoms smsssismmssissonrnsssesrsatnesss e et e e s e i e 7
TRUSTEES! DU TIES v e s o o st e o e s B s B O e v i s 8
TRUSTEES' POWERS ...ttt ettt et st 8
TRUSTEES! BREGULATIONS. i cuvsvsuusss swssssuivsessromsanss s vehatess 50 s s e 6ot 8004 S0 8 £ SR S0 S e S ey 9
TRUSTEES! INTEREST ssssmsssommessmr s s i v i s et ennas s ssan e st a s s aps s 10
TRUSTEES’ RIGHTS AND PRIVILEGES ..ottt 10
TRUSTEES! REMIINERATION s oo sy s e s s s s s i 10
B N S G s sy 0 e 0Lk S gomsr e somne s s A AR S A A e PR A S A RS A TS SRS S R 10
ACTUARY, AUDITOR, ADMINISTRATOR ..ottt 11
EMPLOYERS"COVENANTS v cmumsssmammnsim s i 3 s ess s essios e s 11
TERMINATION OF EMPLOYERS LIABILITY ...ttt e 11
THE FUND — INVESTMENT — BORROWING .......ooiiiiiiiiiitiiiis et 11
TRANSFERS FROM OTHER SCHEMES ...ccccvaiiiviiseimososisis s s it is i 13
TRANSFERS TO OTHER SCHEMES ...ttt ettt s et s 14
AUGMENTATION OF BENEFITS ... ittt et 14
PARTICIPATION OF ASSOCIATED EMPLOYER .o o s i s s e s s pososss 15
SUBSTITUTION OF PRINCIPAL EMPLOYER ......couiiiiiiiiiciiiei et 16
DETERMINATION OF THE SCHEME .......cociiiiiiiieiie oot 17
EHSSOLUTION coissivismsmmmss i smssmsms i o s s v s 80 S 0 ok s s s 17
TRUSTEES' LIABILITY AND INDEMNITY ..ottt 18
RECEIPTS AND PAYMENTS — DEDUCTION OF TAX ...ttt 19
ASSIGNMENT OF BENEFIT BY MEMBER .......ccooiiiiiiiiee s 19
TERMINATION OF SERVICE OF MEMBER AND SUITS BROUGHT BY MEMBER ..........ccccocoviiiins 20
LIABILITIES:QF MEMBER: TOIEMPLOYER: v s s s s e i s st e 20
AMENDMENT AND ALTERATION ...ttt ettt 20
PXERBL TERATIION s 5.055smnwssn vsassmssionsss s o B o S a0 20
PROPER:LAW ANE: JURISDIGTION svasmenmmsmmmmemym s s s i e s s sy e 20
RESERVE FUND ..ottt h ettt et b b1t es s 21

M-79003080-8



© 0o N O B~ wW N =

N N =2 & 4o a4 A A A s s
- O ©O© ™ ~N O O A~ W N =2 O

INDEX
SCHEDULE
Contents
DEFINITIONS .ottt et es et e et et es s eae e e s e et e et e ess et s eneene e e eeean 25
B LG BILITY et ettt ettt et 28
EVIDENCE ON ADMISSIOM e s s e e s o0 i i o s sdovaassss s 29
CONTRIBUTIONS BY EMPLOYED MEMBERS .......oooiiiiiiiiiiiititiioensesen e 29
CONTRIBUTIONS BY EMPLOYERS AND EXCESS PROCEEDS........cccooiciniiiiiiiniisienisiens it es s 30
BENEFIT AT NORMAL PENSION DATE .....ooiiiiiiiiiiiriceteee ettt 30
BENEFIT ON EARLY RETIREMENT ..ottt 3
BENEFIT'ON LATE RETIREMENT iy ss s i aie s v 31
COMMUTATION ..ot £ ettt ee et eh e et eteees sttt s e st ea st ies e 32
DEATH OF EMPLOYED MEMBER PRIOR TO NORMAL PENSION DATE ..o 33
DEATH OF EMPLOYED MEMBER ON OR AFTER NORMAL PENSION DATE ........oooooiiieieeeee 34
DEATH OF APENSIONER ...ttt sttt ettt 34
LEAVING EMPLOYMENT ..ottt et etttk s et e et ee e e esa e 34
EARLY'RETIREMENT:OF DEFERRED MEMBERS :osucvumsvme s s noi oo sy v s 5 i e v 34
BENEFITS ON DEATH OF DEFERRED MEMBERS ........ocoiiiiiiiiiie e 35
PAXMENT OFLUNMP SUM BENEFITS ONDEATH: - s s 35
PAYMENT IN TREEVENT!OF DISABILITY o s s i 36
TEMPORARY ABSENCE ...ttt e 36
CEASING TOBEELIGIBILE: ...cnumsummsemsmsssnssmansmsemonsies st i ossss s e ey 36
PAYMENT OF PENSIONS AND ANNUITIES .....oiieiiiiieicie ittt enee et tes s ene st nn e ens 37
PAYMENT ON RETIREMENT TO AN ARF ....coiiiee oot 37

M-79003080-8






(viii)

(ix)

)
(xi)

(xii)

(xii)

(xiv)
(xv)
(xvi)

(xvii)

(xviii)
(xix)
(xx)

(xxi)

(xxii)
(xxiii)
(xxiv)
(xxv)

(xxvi)

M-79003080-8

a Deed of Appointment of Trustee dated 16 February 2005;

a Fifth Deed of Adherence dated 29 June 2005 under which St Joseph's Foundation, St Catherine’s
Association Limited, Moorehaven Centre (Tipperary) Limited, Order of Malta Regional Services
Drogheda Limited, the Association for the Care of Severely Mentally Handicapped Adults in Kilkenny
City and County Limited and Peacehaven Trust Limited were admitted to participation in the Scheme
as Associated Employers with effect from the dates set out in the schedule to that Deed;

a Deed of Amendment dated 12 June 2006;

a Sixth Deed of Adherence dated 20 December 2011 under which St Hilda's Services for the Mentally
Handicapped was admitted to participation in the Scheme as an Associated Employer with effect
from 19 May 2011;

a Seventh Deed of Adherence dated 22 August 2012 under which Blue Teapot Theatre Company,
CSH Childcare Services and Muiriosa Foundation were admitted to participation in the Scheme as
Associated Employers with effect from 1 January 2011 in the case of Blue Teapot Theatre Company
and 1 January 2012 in the case of CSH Childcare Services and Muiriosa Foundation, and the

cessation of participation of the Sisters of Charity of Jesus and Mary with effect from 31 December
2011 was documented;

a Deed of Amendment dated 22 August 2012, which was executed immediately after the aforesaid
Seventh Deed of Adherence, adopting a new Definitive Deed (as amended, the Second Trust Deed)
which replaced the provisions of the First Trust Deed and the rules contained in the schedule to the
Second Trust Deed (as amended, the Second Rules) which replaced the provisions of the First
Rules, as the provisions governing the Scheme;

a Deed of Appointment of Trustee dated 22 February 2013;

a Deed of Removal and Appointment of Trustee dated 26 July 2016;

a Deed of Removal and Appointment of Trustee dated 7 July 2017;

a Deed of Amendment dated 29 January 2018 under which, amongst other things, the Scheme name
was amended,

a Deed of Appointment of Trustee dated 10 September 2018;

a Deed of Appointment of Trustee dated 27 November 2018;

a Deed of Removal of Trustee dated 14 February 2019;

a Deed of Amendment dated 18 April 2019 under which the Scheme name was formally amended to
“The National Federation of Voluntary Service Providers Pension and Life Assurance Scheme” with
effect from the date of that Deed of Amendment;

a Deed of Retirement and Appointment of Trustee dated 1 August 2019;

a Deed of Retirement and Appointment of Trustees dated 27 January 2020;

a Deed of Removal of Trustee dated 7 September 2020;

a Deed of Appointment of Trustee dated 27 January 2022;

an Eighth Deed of Adherence dated 26 September 2022 under which Prosper Fingal CLG was
admitted to participation in the Scheme as an Associated Employer with effect from 1 March 2023;



B)

(©)

D)

(xxvii) a Deed of Removal dated 17 April 2023;

(xxviii) a Deed of Amendment dated 30 April 2025; and

(xxix) a Deed of Appointment of Trustee dated 30 October 2025.
The Trustees are the current trustees of the Scheme.

Clause 29 of the Second Trust Deed provides that the Principal Employer may, with the consent of the
Trustees, alter, amend, extend, modify or add to all or any of the trusts, powers or provisions of the Second
Trust Deed or the Second Rules by deed provided that no such alteration, amendment, extension,
modification or addition shall be made which would vary the main purpose of the Scheme as described in
clause 3 of the Second Trust Deed.

The Principal Employer with the consent of the Trustees wishes to substitute the provisions of this Deed in
place of the provisions of the Second Trust Deed and the rules scheduled to this Deed in place of the Second
Rules.

NOW THIS DEED WITNESSETH and it is hereby agreed and declared that with effect from the date of this Deed
the provisions of this Deed and the rules scheduled hereto are substituted in place of the provisions of the Second
Trust Deed and the Second Rules PROVIDED ALWAYS THAT the calculation of the benefits payable to or in
respect of any Member who retired from, died in or left the service of the Employers (as defined in the Second Rules)
before the date of this Deed shall continue to be calculated in accordance with the provisions of the Scheme at the
relevant date of retirement, death or leaving service.

1

INTERPRETATION

In this Deed and in the Rules unless the context otherwise requires or stipulates:-

1.1

1.2

1.3

1.4

1.5

1.6

2

words importing the masculine gender shall be deemed to include the feminine, words importing the singular
number shall be deemed to include the plural and vice versa,

words and expressions defined in the Rules shall have the same meanings herein and vice versa,

any reference to any statute (or a particular Chapter, Part or Section thereof) shall mean and include any
statutory modification or re-enactment thereof for the time being in force and any regulations made
thereunder,

words such as "hereunder”, "hereto", and "herein" and other words commencing with "here" shall, unless the
context clearly indicates to the contrary, refer to the whole of this Deed and the Rules and not to any particular
section or Clause thereof,

save as otherwise provided herein any reference to a Rule or a Clause shall be a reference to a Rule or a
Clause (as the case may be) of this Deed and the Rules,

the headings to the Clauses of this Deed and the Rules are for reference purposes only and shall not affect
the meaning or construction of this Deed or the Rules.

DEFINITIONS

The definitions contained in the Schedule shall apply to this Deed.

3

3.1

EXISTENCE OF TRUST AND MAIN PURPOSE

The Trustees shall continue to hold the capital and income of the Fund upon the trusts and with and subject
to the powers and provisions hereinafter declared and contained concerning the same.
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3.2 The Scheme has been constituted and established under irrevocable trusts and commenced and operated
from 1 January 1996.

3.3 The main purpose of the Scheme is the provision of one or more Relevant Benefits for such employees of
the Principal Employer and of any Associated Employers as are or shall be admitted to membership in
accordance with the Rules.

4 APPOINTMENT AND REMOVAL OF TRUSTEES
41 The Principal Employer shall have power by deed subject to the provisions of the Pensions Act-
411 to remove any of the Trustees from office;

41.2 to appoint a new trustee of the Scheme in place of any of the Trustees who ceases to be a trustee
for any reason;

413 to appoint any additional trustee or trustees of the Scheme; and

414 to vest the Fund in any new or additional trustee or trustees of the Scheme as may be appointed
hereunder and in any continuing Trustees.

4.2  The powers of the Principal Employer under the foregoing provisions of this Clause shall be exercised in
such manner that the number of the Trustees shall not be less than three PROVIDED THAT a body corporate

may remain or be appointed as sole trustee.

4.3 The Principal Employer and the Trustees shall execute such documents and do such things as may be
necessary to

431 appoint as a trustee of the Scheme such person or persons as may be selected or whose selection
may be approved of by certain Members pursuant to the Pensions Act;

432 vest the Fund in any trustee of the Scheme, appointed as aforesaid, jointly with the other Trustees;
433 give proper effect to the removal or retirement of any of the Trustees.

4.4 The Trustees or any of them may resign their appointment as trustee or trustees of the Scheme by serving
on the Principal Employer and the other Trustees 28 days' notice in writing to that effect which notice shall
be delivered to or sent by registered post to the registered office or principal place of business of the Principal
Employer and to the last known addresses of the other Trustees and at the expiration of any such notice the

trustee or trustees of the Scheme so resigning shall be deemed to have retired from the trust.

4.5 If on the retirement of a sole Trustee or a last remaining Trustee in accordance with Clause 4.4 the Principal
Employer shall fail to appoint a successor in office then the Principal Employer shall be the trustee of the
Scheme forthwith upon the retirement of such trustee.

5 TRUSTEES’ COVENANTS

The Trustees jointly and severally covenant with the Employers and each of them:-

51 to manage and administer the Scheme at the Employers' expense;

5.2 to comply with the provisions of this Deed and the Rules;

53 not (except with the consent of the relevant Employer or as required by law) to disclose to any Member or
other person any matter relating to the business and affairs of-
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54

5.5

5.3.1 the Employers;
532 the Scheme; or

5:3.3 any Member or other beneficiary of the Scheme of which the Trustees become aware by reason
of their position as Trustees; and

not (except with the consent of the Member or other beneficiary of the Scheme or as required by law) to
disclose to any person any matter relating to the business and affairs of the Member or other beneficiary of
the Scheme other than matters which the Trustees deem necessary for the proper administration of the
Scheme; and

that when a trustee of the Scheme resigns or is removed from office he shall forthwith do all acts necessary
to vest the property and investments of the Fund in the joint names of the continuing Trustees and any new
Trustees; and any Trustee who becomes a Trustee subsequent to the execution of this Deed shall, in
consenting to act as Trustee, be deemed to have made the above covenants with the Employers and each
of them with effect from the date of becoming a Trustee.

TRUSTEES’ DUTIES

Without prejudice to the duties of trustees generally and in addition to all other requirements of law the Trustees

shall:-

6.1

6.2

6.3

6.4

6.5

6.6

6.7

-

ensure, insofar as is reasonable, that the contributions payable in accordance with this Deed and the Rules
are received by them for the purposes of the Scheme;

provide for the proper investment of the Fund in accordance with this Deed and the Rules;
make arrangements for the payment of benefits payable under the Rules as they become due;
ensure that proper membership and financial records are kept;

ensure that the Scheme is registered with the Pensions Authority in accordance with the Pensions Act and
provide the Pensions Authority with any information required for registration;

comply with all requirements imposed on trustees in respect of the Scheme as set out in the Pensions Act
including without limitation any amendments or additions to the Pensions Act made by the European Union
(Occupational Pension Schemes) Regulations 2021; and

if the Scheme is wound-up, apply the Fund in discharging the Scheme's liabilities without undue delay in
accordance with this Deed and the Rules.

TRUSTEES’ POWERS

The Trustees shall have and may exercise the following powers in addition to all other powers vested in them by
this Deed by the Rules or by Statute, viz:-

7.1

7.2

Power to delegate and authorise the sub-delegation of any of their trusts, duties, powers and discretions
under this Deed or the Rules in any manner as to them seems proper to any person or persons, including
any one or more of the Trustees, and shall not be liable for any loss arising thereby. Any such delegation
may be revoked by the unanimous decision of the Trustees other than the person or persons to whom the
delegation has been made.

Power to make such arrangements generally for the administration of the Scheme as they may think fit and
in particular to employ nominees, agents and staff including a secretary who, if the Trustees are more than
one in number, may be one of the Trustees to transact any business of the Scheme including the receipt and
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7.3

7.4

7.5

7.6

7.7

8.1

payment of money and to pay remuneration, to any such person or persons which remuneration shall be
deemed to be part of the expenses incurred by the Trustees in connection with the Scheme.

Power, subject to it not prejudicing Revenue Approval, to appoint any one or more of the Employers or any
Life Assurance Company with which any contracts or policies have been effected in accordance with Clause
16 as their agent for the purpose of paying any pension or pensions which arise under the Scheme and the
payment of such pension or pensions by any such Employer or Life Assurance Company to the person or
persons entitled to receive the same under the Scheme shall be a complete discharge to the Trustees for
the payment thereof.

Power, subject to the powers conferred by this Deed or the Rules on the Principal Employer or the Employers
or any of them, to decide all questions or matters of doubt arising under this Deed or the Rules and every
such decision, whether made upon a question actually raised or implied in the acts or proceedings of the
Trustees shall so far as the law permits be conclusive and neither any persons including any body corporate,
being or having formerly been a trustee of the Scheme nor the Principal Employer nor the Employers shall
be liable for, or for the consequences of, any act done or omitted to be done or any payment made or omitted
to be made in pursuance or purported pursuance of any such decision as aforesaid notwithstanding that
such decision shall subsequently be held to have been wrongly made.

Power, in addition and without prejudice to all powers conferred upon the Trustees by this Deed and by law,
to settle, compromise or submit to arbitration any claims, matters, disputes or differences arising out of the
Scheme or otherwise in connection therewith and which have not been disposed of under the provisions of
Clause 7.4, and to commence, carry on or defend proceedings relating in any way to the Scheme or relating
to any rights of the Members or others therein.

All such powers and discretions as they may from time to time require to comply with the duties imposed
upon them by this Deed and the Rules and the Pensions Act;

Power in relation to this Deed and the Rules to obtain, or to rely upon, the advice or opinion, whether or not
obtained by them, of any lawyer, banker, broker, actuary, accountant, medical practitioner, assurance
company or pension consultants of good repute or other professional person as the Trustees see fit and shall
not be responsible for any loss occasioned thereby. The cost of the obtaining by the Trustees of any such
advice or opinion shall form part of the expenses incurred by the Trustees in connection with the Scheme.

TRUSTEES’ REGULATIONS
Where there is more than one Trustee in respect of the Scheme the following provisions shall apply:-

8.1.1 The Trustees may meet together for the despatch of business, adjourn and otherwise regulate
their meetings, subject to the provisions of this Clause, as they think fit. The Trustees may elect
one of their number to be Chairman of their meeting, PROVIDED THAT in the event of equality of
votes on the election of a Chairman he shall be chosen by lot unless the Chairman is otherwise
selected or nominated in accordance with regulations made pursuant to the Pensions Act.

8.1.2 Three trustees present at a meeting of the Trustees of which not less than fourteen days’ notice
has been given to all the Trustees shall form a quorum.

8.1.3 At any meeting of the Trustees all business brought before such meeting shall be decided by a
majority of the votes of the trustees present and voting thereon and in the case of equality of votes
the Chairman of the meeting shall have a second or casting vote. A decision or resolution passed
at such a meeting shall be binding on all the Trustees and all the Trustees shall be obliged to join
in taking any action (including the signing of authorities and the execution of deeds) necessary or
expedient to carry such a decision or a resolution into effect.
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8.2

9.1

9.2

10

8.14 A resolution in writing signed by a majority of the Trustees but of which due notice shall have been
given to all of the Trustees individually shall be as effectual as if it had been passed at a meeting
of the Trustees and may consist of one or more documents in similar form each signed by one or
more of the Trustees.

8.1.5 Any Trustee may participate in a meeting by means of a conference telephone or similar
communicating equipment whereby all Trustees participating in the meeting can hear each other,
and participation in a meeting of this manner will be deemed to constitute presence in person at
such meeting.

Where a body corporate is the sole trustee of the Scheme as envisaged by Clause 4.2, that body corporate
shall be operated in accordance with its constitution.

TRUSTEES’ INTEREST

No decision of or exercise of a power by the Trustees shall be invalidated or questioned on the ground that
the Trustees or, in the case of the Trustees or any of them being a body corporate, any director of such body
corporate, or any individual trustee or trustees, had a direct or personal interest in the result of any such
decision or in the exercise of any such power.

Any of the Trustees or any director of a corporate trustee who is a Member may retain any benefits payable
to him from the Scheme for his own benefit absolutely and may participate in any discussion in respect of
and vote on any resolution which affects or may affect any benefit payable to him from the Scheme in any
way whatsoever.

TRUSTEES’ RIGHTS AND PRIVILEGES

The Trustees shall have and be entitled to exercise all powers, rights and privileges, including the giving of
undertakings, in connection with the Scheme requisite or proper to enable them to carry out all or any transaction,
act, deed or thing arising under or in connection with this Deed or the Rules.

11

1.1

1.2

12

TRUSTEES’ REMUNERATION

Any trustee for the time being of the Scheme and any officer of a corporate trustee of the Scheme shall be
entitled to reasonable fees or remuneration for its or his services as a trustee (and VAT thereon if applicable)
and such fees or remuneration shall be an expense of the Scheme payable in accordance with Clause 12.

Any trustee of the Scheme being a solicitor, accountant, benefit consultant or other person engaged in any
profession or business shall be entitled to charge and to be paid all usual professional and other charges
(including V.A.T. thereon if applicable) for business done by him or by his firm or company in connection
with the Scheme whether in the ordinary course of his profession or business or not and including such acts
which a trustee not being in any profession or business could have done personally which charges shall be
deemed to be part of the expenses incurred by the Trustees in connection with the Scheme.

EXPENSES

The Trustees shall be entitled to deduct all necessary expenses incurred in connection with the Scheme from the
Fund in which event they shall make a rateable deduction in respect of same from the Personal Accumulation
Account of each Member PROVIDED THAT the Trustees may allocate the deduction of expenses to a particular
Personal Accumulation Account or among some or all of the Personal Accumulation Accounts in such manner as
the Trustees determine to be just and equitable in the circumstances. This Clause 12 is subject to any decision of
the Trustees made under Clause 32 in relation to the uses to which the Reserve Fund may be put.
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13

13.1

13.2

13.3

13.4

14

ACTUARY, AUDITOR, ADMINISTRATOR

The Trustees shall have power to appoint the Actuary who shall be a Fellow Member of the Society of
Actuaries in Ireland or any other person qualified for appointment as an actuary under regulation 6 of the
Occupational Pension Schemes (Disclosure of Information) Regulations 2006 or a firm of such actuaries or
a person or a firm that would be qualified for appointment as actuary for the purposes of the Pensions Act.

The Trustees shall have power to appoint the Auditor who shall be qualified for appointment as auditor of an
occupational pension scheme for the purposes of the Pensions Act.

The Trustees shall have power to appoint any pension consultant of good repute or any Life Assurance
Company as the Scheme's Administrator as defined in the Taxes Act.

The Trustees may pay the Actuary, the Auditor and the Administrator such remuneration on such basis as
they may determine, and such remuneration shall be an expense of the Scheme.

EMPLOYERS' COVENANTS

The Principal Employer and any Associated Employer who is a party to this Deed hereby covenant jointly and
severally with the Trustees and each of them:-

14.1

14.2

15

to observe and perform such of the provisions of this Deed and the Rules as are hereunder to be observed
and performed by them; and

to pay to the Trustees upon the written demand of Trustees such contributions as are payable under the
Rules subject to the provisions of Clause 15.

TERMINATION OF EMPLOYERS LIABILITY

The Principal Employer or any of the Employers may at any time terminate its liability to contribute to the Fund by
giving no less than one month's notice in writing to the Trustees but without prejudice to its liability to pay any
contributions which have become payable prior to the expiry of such notice.

16

16.1

16.2

THE FUND - INVESTMENT — BORROWING

Subject as hereinafter provided the Trustees shall hold the Fund for the Trust Period upon the trusts and with
and subject to the powers herein and in the Rules declared and contained concerning the same.

The Trustees may retain in an account or place on deposit with any company, bank or building society of
good repute such moneys as they may from time to time consider proper and subject thereto shall have
power to invest all or any moneys coming into their hands on account of the Scheme and to transpose and
vary any such investments in any form of investment which they could make if they were absolutely and
beneficially entitled thereto.

In particular and without prejudice to the generality of the foregoing the Trustees may invest or apply all or
any part of the Fund:-

16.21  in deferred or immediate annuity policies, retirement, endowment or sinking fund contracts or
policies and any other assurance policies the Trustees think fit on terms that all sums payable
under such contracts or policies shall as and when received by the Trustees be held by them upon
trust for the purposes of the Scheme;

16.2.2 by participating in any unit-linked arrangement, scheme of deposit administration or any managed
funds administered by any Life Assurance Company or other financial institution;
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16.3

16.4

16.5

16.6

16.7

16.8

16.9

16.2.3 by participating in any investment or in the acquisition or acquisition and development of any
interest in land or property, whether jointly with any other party or otherwise, and whether as
partners or as trustees, to hold the same upon trust for sale or otherwise notwithstanding that the
interest so acquired in any such investment or venture may be a minority interest;

16.2.4 by purchasing, taking leases of, selling, conveying, granting or assigning any interest in immovable
property;

16.2.5 in the purchase of or subscription for any stocks, shares, debentures, debenture stocks or other
investments;

16.2.6  inor about traded options PROVIDED THAT the writing or placing of options are covered by then
existing investments (and the Trustees may provide any pledges of collateral security required in
connection with traded options);

16.2.7  infinancial futures;
16.2.8  in the purchase or retention of gold bullion or any other commaodity of any kind whatsoever;
16.2.9  in units in unit trusts or mutual funds;

For the purpose of this Clause "financial futures" and "traded options" mean respectively, financial futures
and traded options which are for the time being dealt in or quoted on any futures exchange or any stock
exchange whether or not that exchange is situated in the Republic of Ireland.

The Trustees may effect such insurance including without limitation trustees' indemnity insurance and life
insurance as they consider prudent PROVIDED THAT to the extent that a Trustee is covered by indemnity
insurance he shall waive the protection of Clause 24.1 and the indemnity in Clause 24.2.

The Trustees may give such guarantees, indemnities and undertakings as they may require in connection
with the exercise of their powers under this Clause and may bind all or any part of the Fund to give effect
thereto.

The Trustees shall have power to accept any donations, transfers, bequests or gifts for any of the purposes
of the Scheme.

The Trustees may borrow any moneys for the purposes of the Scheme and may also charge all or any part
of the Fund with the due repayment and payment of interest on any moneys so borrowed PROVIDED THAT
any such decision to borrow any moneys or charge all or part of the Fund shall, unless a body corporate is
sole trustee of the Scheme, be taken at a meeting at which all Trustees are present and voting.

The Trustees shall have power to enter into underwriting or sub-underwriting contracts on such terms as they
in their absolute discretion shall think fit.

The Trustees shall have power to appoint and dismiss any bank, banker, actuary, accountant or Life
Assurance Company or other financial adviser of good repute, as the Scheme's investment adviser and/or
manager.

The Trustees may delegate to any such investment manager all or any of their powers of investment set out
in this Clause (and may authorise sub-delegation by any such investment manager) in respect of the whole
or any part of the Fund as they may determine to the intent that any powers may (inter alia) be exercised by
the investment manager alone or jointly with any other person approved by the Trustees and the Trustees
shall have power to authorise any such investment manager to make such arrangements for the proper
investment of the Fund as they approve and may pay any such investment manager such remuneration on
such basis as they may determine (such remuneration being an expense of the Scheme).

M-79003080-8



16.10 The Fund or any part thereof may be held from time to time for and on behalf of or to the order of the Trustees
and by such nominee company or companies as shall be selected by the Trustees or, with the approval of
the Trustees, by the investment manager.

16.11 The Trustees may, in their absolute discretion, give to all or any of the Members two or more options (the
Options) as to how all or any part of their Personal Accumulation Account shall be invested PROVIDED
ALWAYS THAT the Trustees may add to the Options or remove any or all of the Options and PROVIDED
ALSO THAT the Trustees may specify a default Option or Options as to the manner in which a Member's
Personal Accumulation Account shall be invested in the event that a Member fails to give a direction to the
Trustees under this Clause 16.11. Where the Trustees exercise the powers given to them under this Clause
16.11 they may follow any direction given by a Member (or, where the Member fails to give a direction, invest
in accordance with any default Option specified) and they shall not be liable in any way for having done so.

17 TRANSFERS FROM OTHER SCHEMES

If any Member in relation to himself or his dependants or beneficiaries is entitled (or prospectively entitled) to a
benefit under any other retirement benefit arrangement (which for the purposes of this Clause includes, without
limitation, a personal retirement savings account as defined in Section 787A of the Taxes Act) the following
provisions shall apply:-

17.1 if a Member is entitled to a transfer payment under the Pensions Act and he directs the trustees of the
retirement benefits arrangement wherein his entittement to the transfer payment arises, to apply the transfer
payment to the Scheme in accordance with provisions of such Act, the Trustees shall accept such payment
and shall provide benefits in such form as the Trustees may determine which are of an actuarial value that
is equivalent to the amount of the transfer payment

17.2  if the Member is entitled to a benefit as aforesaid, other than a transfer payment under the Pensions Act the
Trustees may accept from such other arrangement any cash sum, security, investment or other assets which
the trustees thereof or other persons having the necessary power thereunder may be authorised to pay or
transfer to them in respect of such Member, in which event the Trustees shall confer on him such rights under
the Scheme as the Trustees shall determine.

PROVIDED THAT:-

17.2.1  the acceptance of any transfer payment under this Clause shall be subject to the provisions of any
undertaking given by the Trustees or the Administrator in connection with the transfer payment
and thereafter the Trustees and the Administrator shall observe the undertakings which they have
given notwithstanding any other provision of this Deed or the Rules;

17.2.2  only such part of such transfer payment as shall have been certified to have been derived from or
deemed to be derived from the contributions (if any) made under the other arrangement by the
Member (hereinafter called "Transferred Contributions”) shall be treated as if it had been derived
from contributions by the Member to the Fund;

17.2.3  the Trustees shall comply with any restriction on refunds of Transferred Contributions as shall have
been notified to the Trustees;

17.2.4  the Trustees shall obtain from the trustees of the scheme from which the transfer payment is being
received, or other person having the necessary power thereunder, the information necessary to
ensure that all obligations imposed by the Pensions Act in relation to such transfer can be
discharged.

M-79003080-8



18

18.1

18.2

18.3
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19

TRANSFERS TO OTHER SCHEMES

The Trustees may in respect of a Member, subject to the requirements of the Revenue Commissioners,
transfer from the Scheme to any other retirement benefits arrangement (which, for the purposes of this
Clause, includes, without limitation, a policy with a Life Assurance Company to be taken out in the name of
the Member and a personal retirement savings account as defined in Section 787A of the Taxes Act)
approved or capable of approval for this purpose by the Revenue Commissioners such part of the Fund as
the Trustees shall determine, but not exceeding an amount equal to the value of the Member's Personal
Accumulation Account PROVIDED THAT-

18.1.1  the Member's prior written application to transfer the value of any preserved benefit to which he is
entitled under the Pensions Act shall be obtained where required by the Pensions Act;

18.1.2  a transfer shall not be made under this Clause unless and until the Trustees have notified the
trustees (or other person or persons authorised thereunder) of the other retirement benefits
arrangement in writing of the part of the Fund to be so transferred that is derived from contributions
made to the Fund by the Member; and

18.1.3  any transfer under this Clause shall be subject to the provisions of any undertaking given by the
Trustees or by the Administrator.

A Member in respect of whom a transfer is made under this Clause shall cease to be entitled to any benefits
under the Scheme in respect of such part of the Fund so transferred and if the amount transferred was equal
to the value of the Member's Personal Accumulation Account, the Member shall have no further entitlement
to any benefit under the Scheme. The receipt of the trustees (or other person or persons authorised
thereunder) of the arrangement to which such transfer is made shall be a complete discharge to the Trustees
of all liability to such Member under this Deed and the Rules in respect of the amount transferred.

The Trustees shall be under no liability to see to the application of any amount transferred under this Clause.

NOTWITHSTANDING anything to the contrary contained in the foregoing provisions of this Clause, if a
Member is entitled to a transfer payment under the Pensions Act the Trustees shall apply the transfer
payment in accordance with the provisions of such Act and the Trustees shall thereafter be discharged from
any obligation to provide the benefits to which such transfer payment related.

AUGMENTATION OF BENEFITS

The Trustees may with the consent of the relevant Employer and at the request of such Employer shall:-

19.1

19.2

19.3

augment any of the Relevant Benefits to which any person may be entitled under this Deed or the Rules,
including pensions in payment; and/or

provide for or in respect of a Member Relevant Benefits not otherwise provided hereunder;

provide for and/or in respect of any Employee or former Employee any Relevant Benefit not otherwise
provided hereunder;

PROVIDED THAT:-
19.3.1 Revenue Approval is not thereby prejudiced; and

19.3.2  the Employer pays to the Trustees such additional contributions (if any) as the Trustees consider
necessary.
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201

20.2

20.3

20.4

PARTICIPATION OF ASSOCIATED EMPLOYER

The participation in the Scheme of any Associated Employer shall be effected by means of a deed of
adherence whereby such employer agrees to be bound by the provisions of this Deed and the Rules and
covenants with the Trustees and each of them to observe and perform such of the provisions of this Deed
and the Rules as are hereunder to be observed and performed by them.

So long as Employees of any Associated Employer remain members of the Scheme all the covenants
agreements and provisions contained in this Deed and the Rules and any amendment thereof to be
performed and observed by the Principal Employer in relation to Employees of the Principal Employer shall
be binding upon and be performed and observed by the Associated Employer in relation to its Employees.

The participation of an Associated Employer and its Employees in the Scheme shall cease and determine in
any of the following circumstances-

20.3.1 if the Associated Employer gives to the Trustees not less than one month's notice in writing of its
intention to discontinue its participation in the Scheme and to terminate its liability and where
applicable, that of its Employees to contribute to the Fund in which event the participation of the
Associated Employer will cease with effect from the date of expiry of the notice;

20.3.2  if the Associated Employer shall fail to perform and observe the covenants agreements and
provisions referred to in Clause 20.3.1 in which event the participation of the Associated Employer
will cease with effect from the date the Trustees shall notify the Associated Employer;

20.3.3 if an order is made or an effective resolution is passed, other than for purposes of reconstruction
or amalgamation, for the winding up of the Associated Employer in which event the participation
of the Associated Employer will cease with effect from the date of the relevant order or effective
resolution;

20.3.4  ifthe Associated Employer is an individual or a firm and such individual or any partner in such firm
is adjudicated bankrupt in which event the participation of the Associated Employer will cease with
effect from the date of such adjudication;

20.3.5 if the degree of association with the Principal Employer ceases to be such that the participation of
the Associated Employer is satisfactory for the purposes of Revenue Approval of the Scheme in
which event the participation of the Associated Employer will cease with effect from the date of
cessation of the degree of association but so that notwithstanding such cesser the Associated
Employer may continue to participate in the Scheme for such period, if any, not extending beyond
the anniversary of the Commencement Date next but one following the date of such cesser as
such Associated Employer and the Trustees shall agree.

In the event of the Associated Employer so ceasing to participate in the Scheme the appropriate portion of
the Fund representing the value of the Personal Accounts of the Members who are Employees of the
Associated Employer and of the Members who were formerly Employees of the Associated Employer and
who have left Service with an entitlement to a deferred benefit under the Rules or who have retired shall be
applied mutatis mutandis in accordance with the provisions of Clause 23, PROVIDED THAT if the Associated
Employer and the Trustees shall so agree the assets constituting the appropriate portion of the Fund, or the
assets constituting that part of the said appropriate portion of the Fund applicable to Members who have left
Service or retired, shall continue to be held by the Trustees upon and subject to the trusts powers and
provisions of this Deed and the Rules and the same shall continue to be administered in accordance with
the said trusts powers and provisions until such date as the Trustees may determine not being later than the
date of the winding up of the Fund as a whole but on the basis that no further contributions shall be made by
the former Associated Employer or Employees thereof and that no further Employees of such Associated
Employer shall be admitted to membership.
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