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Trustees' Report
Introduction The Trustees are pleased to present their annual report to members of

the SAP Ireland Pension Scheme for the year ended 31 December 2024.
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. The report outlines the constitution and structure of the Scheme
together with details of financial movements for the period, investment
matters and membership movements.
The Scheme, which operates on a defined contribution basis, was
established to provide retirement and life insurance benefits for its
members and is a distinct legal entity, separate in every respect from the
Principal Employer, SAP Service and Support Centre (Ireland) Limited.
Membership is open to eligible employees of the Principal Employer and
other participating employers.
The Scheme is governed by a Definitive Trust Deed and Rules which
members are entitled to inspect or to request a copy of at any time.
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.
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 83977.
The Scheme is financed by contributions from the employers and
employees. In addition to the employer contributions, the company pays
insurance premiums in respect of death benefits. Details of contributions
are set out in Note 4.

Changes to the
Scheme

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).

Trustees and Advisers Stewardship of Scheme assets is in the hands of its Trustees. 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 Clause 5 of the Trust Deed the Principal Employer has the power
by Deed to appoint or remove trustees or amend the number of trustees.
The Trustees have access to appropriate training on their duties and
responsibilities as trustees. Section 59AA of the Pensions Act 1990,
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
Trustees confirm that all Trustees have completed the necessary trustee
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Trustees and Advisers
(continued)

training. No trustee training costs were incurred by the Scheme during the
year.
The Trustees and the Registered Administrator have access at all times to
the Trustee Handbook produced by the Pensions Authority and the
Guidance Notes issued by the Pensions Authority from time to time.

The Trustees and Registered Administrator have appropriate procedures
in place to ensure that:

Contributions payable during the Scheme year are received by the
Trustees in accordance with the timetable set out in Section 58A of
the Pensions Act 1990 where applicable to the contributions and
otherwise within 30 days of the Scheme year end, and

Contributions payable have been paid in accordance with the rules of
the Scheme.

Internal Dispute
Resolution (IDR)
Procedures

The Trustees have drawn up a set of procedures for dealing with
complaints from actual or potential beneficiaries under the Scheme, as
required by the Financial Services and Pensions Ombudsman.
A member/beneficiary may make a complaint in writing to the Trustees of
the Scheme. The Trustees will review the complaint and make a decision
on the matter. If the member/beneficiary is unhappy with the Trustees'
decision, the member/beneficiary may make an appeal to the Financial
Services and Pensions Ombudsman.
Further information about these IDR Procedures is available from the
Total Rewards Partner in Ireland, Waterside 3, Citywest Business
Campus, Dublin 24, D24 WA02.

Pension Increases Annuities are bought from insurance companies at the time pensions
come into payment. The members can choose the type of annuity to
purchase from an appropriate selection made available to them. As this is
a defined contribution scheme, retiring members have the option to
secure whatever level of pension increases they require when purchasing
an annuity on retirement with the realised value of their retirement
account. The levels of increases are subject to the limits imposed by the
Revenue Commissioners and the approval of the Trustees.
No discretionary increases have been granted by the Trustees, either to
benefits in the course of payment or to benefits payable following
termination of a member's service in relevant employment. The Trustees
do not have resources at their disposal for the purpose of granting
discretionary increases. Increases can only be made available where
additional funding is made available to the Trustees by the employer.
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Financial
Developments

The financial development of the Scheme during the year is dealt with in
the Financial Statements. A summary of the movements in the fund is
shown below:

€
Opening Value of Fund as at 31 December 2023 204,356,474
Net Additions from Dealings with Members 27,190,514
Investment Returns 31,023,711
Closing Value of Fund as at 31 December 2024 262,570,699

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 Plan and within 30
days of the Plan year end with the exception of those detailed in Note 15
on page 22 of this Report.

Scheme Liabilities 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 24 of this report.

IORPS II 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 primary purpose of the IORP II Directive and transposing Regulations
is to raise governance standards with a view to improving member
outcomes. The administrative deadline for full compliance, with a few
exceptions, is 31 December 2024. The Trustees are satisfied that the
code of practice and the requirements of the code have been
implemented.

Statement of Risks Under the Occupational Pension Schemes (Disclosure of Information)
Regulations, 2006 (as amended), the Trustees are required to describe
the risks associated with the Scheme and disclose these to members. A
Statement of Risks adopted by the Trustees is set out on page 23 of this
report.

Investment
Management

The Trustees have delegated the implementation of their selected range
of investment options to Aon Investments Limited (AIL), (previously Hewitt
Risk Management Services Limited). The Trustees retain overall
responsibility for the Scheme's investments.
AIL is responsible for the selection of specialist Investment Managers and
for blending the selected Investment Managers into individual unitised
funds (where appropriate). The process of combining the different
managers into an individual fund requires the appointment of an
appropriate Fund Platform Provider. AIL, together with Aon Solutions
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Investment
Management
(continued)

Ireland Limited, has appointed Irish Life Investment Managers Limited
(ILIM) to this role which is subject to regular review.
AIL monitors the appropriateness of the appointed Investment Managers
(in collaboration with ILIM) and the allocations to individual investment
mandates on an ongoing basis and will implement changes, together with
ILIM, as necessary. AIL and ASIL will monitor the Fund Platform Provider
and any new Fund Platform Provider which may be recommended to the
Trustees, if necessary. The annual fees payable to the Investment
Managers are based on the value of the assets under management.
These fees are deducted from the funds at source and borne by the
Scheme.
Overall responsibility for investments and their performance lies with the
Trustees of the Scheme. The Trustees review the implementation of the
investment strategy on an ongoing basis and, in consultation with the
Investment Consultant, review the delegated funds at least once per year.
The Trustees' Statement of Investment Policy Principles (SIPP) is set out
in appendix 2 of this report.
The investment manager and underlying investment managers have their
own appointed custodians which have their own systems of internal
control to ensure the safe custody of assets.
Investment management and investment consulting fees are included in
the fund management charges and are borne by the Scheme members.
All other fees are paid by the Principal Employer.

Sustainable Finance
Disclosure
Regulations (SFDR)
Disclosures

All of the Funds available under the Scheme have been classified under
Article 6 as defined under the SFDR. 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 in appendix 2 of this report.

Related Parties All related parties are noted in the Notes to the Financial Statements
section of this Report, on pages 21 and 22.

Events Subsequent to
the Scheme year end

There are no events post year end that would require amendments to or
disclosure in these financial statements.



SAP Ireland Pension Scheme 7

Membership
Movements

The following is a summary of the Membership Movements for the
Scheme Year ended 31 December 2024.

Active Members Deferred Members
Membership @ 31/12/2023 2,183 1,488
Adjustments to opening (2) 1
New Actives 141 -
Actives to Deferred (141) 141
Leavers Administered (9) (49)
Membership @ 31/12/2024 2,172 1,581

In addition to the above, 141 members were covered for death benefits only at the year-end (2023:
51).

Signed for and on behalf of the Trustees

Trustee: ______________________________

Trustee: ______________________________

Date: ______________________________
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Statement of Trustees' Responsibilities
The financial statements are the responsibility of the Trustees. Irish pension legislation requires the
Trustees 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 contain the information specified in the Schedule to the Occupational
Pension Schemes (Disclosure of Information) Regulations 2006 to 2022, including a statement as to
whether the accounts have been prepared in accordance with the Statement of Recommended
Practice Financial Reports of Pension Schemes.

Accordingly, the Trustees must ensure that in the preparation of the Scheme financial statements:

suitable accounting policies are selected and then applied consistently;

reasonable and prudent judgements and estimates are made;

they have 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 they either intend to liquidate the Scheme or to cease operations, or have no realistic
alternative but to do so;

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

for making available each year, commonly in the form of a Trustee`s annual report, information
about the scheme prescribed by pensions legislation, which they should ensure is consistent with
the financial statements it accompanies.

The Trustees are 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 Trustees in accordance with
the timetable set out in Section 58A of the Pensions Act 1990, 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 Trustees are responsible for making available certain other information about the Scheme in the
form of an annual report. The Trustees are 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). The Trustee has a general responsibility
for ensuring that adequate accounting records are kept and for taking such steps as are reasonably
open to them to safeguard the assets of the scheme and to prevent and detect fraud and other
irregularities, including the maintenance of appropriate internal controls. Legislation in the Republic of
Ireland governing the preparation and dissemination of financial statements may differ from legislation
in other jurisdictions.

Signed for and on behalf of the Trustees

Trustee: ______________________________

Trustee:

Date:

______________________________

_____________________________
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SAP IRELAND PENSION
SCHEME
Report on the audit of the financial statements

Opinion

We have audited the financial statements of SAP Ireland Pension Scheme (“the Scheme”) for the financial year ended 31
December 2024, which comprise the Fund Account, Statement of Net Assets (available for benefits) and notes to the financial
statements, including the summary of significant accounting policies set out in note 3.

The financial reporting framework that has been applied in their preparation is Irish Law and FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”, issued by the Financial Reporting Council. This framework requires
disclosure of any material departures from the Statement of Recommended Practice “Financial Reports of Pension Schemes” in
preparing the financial statements.

In our opinion:
• The financial statements give a true and fair view of the financial transactions of the Scheme during the year ended 31

December 2024 and of the amount and disposition at that date of its assets and liabilities other than liabilities to pay pensions
and benefits after the end of that year

 The financial statements have been properly prepared in accordance with FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland, and

 The financial statements contain the information specified in Schedule A to the Occupational Pension Schemes (Disclosure
of Information) Regulations 2006 to 2022, which is applicable and material to the Scheme.

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 further described below. 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 for Auditors (Ireland)
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 Trustee’s 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 authorized for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the relevant sections
of this report.

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

9
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE SAP IRELAND PENSION
SCHEME (continued)

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.

Opinions on other matters prescribed by the Occupational Pension Scheme (Disclosure of Information) Regulations 2006 (as
amended)
Based solely on the work undertaken in the course of the audit, we report that in our opinion:

 All contributions payable to the Scheme during the year ended 31 December 2024 were received within 21 days, except
as outlined in note 15; and

 All contributions receivable at the Scheme year-end date were received within 30 days.

Respective responsibilities and restrictions on use
Responsibilities of trustees for the financial statements

As explained more fully in the Trustees’ Responsibilities Statement set on page 8, the trustees are responsible for 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.  The Trustees are also 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 they either
intend to liquidate the Scheme or to cease operations, or have no realistic alternative but to do so.

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:
www.iaasa.ie/wp-content/uploads/2022/10/Description_of_auditors_responsibilities_for_audit.pdf. The description forms part
of our Auditor's Report.

10



Tel: +353 6 141 4455
Fax: +353 6 141 4172
E-mail: limerick@bdo.ie
bdo.ie

103/104 O’Connell St
Limerick
V94 AT85
Ireland

Other Offices:

Block 3, Miesian Plaza
50-58 Baggot Street Lower
Dublin 2, D02 Y754
Ireland

Brian McEnery (Managing Partner)
Simon Carbery
Stewart Dunne
Chris Fogarty
Patrick Glover

Brian Hughes
Ronan Harbourne
Diarmuid Hendrick
Liam Hession
Ken Kilmartin

Stephen McCallion
Aine McInerney
Teresa Morahan
Ursula Moran
Siobhan Phelan

Donal Ryan
Richard Sammon
Gavin Smyth
Richard Warren-Tangney

BDO, a partnership established under Irish law, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the inter-
national BDO network of independent member firms. BDO is authorised by the Institute of Chartered Accountants in Ireland to carry on investment business.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE SAP IRELAND PENSION
SCHEME (continued)

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

Our report is made solely to the Scheme’s Trustees, as a body, in accordance with the Pensions Act 1990 and the regulations made
thereunder. Our audit work has been undertaken so that we might state to the Scheme’s members 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 Scheme’s Trustees, for our audit work, for this report, or for the opinions we have formed.

__________________________________
Ken Kilmartin
for and on behalf of BDO
Chartered Accountants, Statutory Audit Firm
103/104 O’Connell Street
Limerick

Date: ____________________
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Fund Account
Fund account for the year ended 31 December 2024

2024 2023
Note € €

Contributions and Benefits
Employer contributions 4 16,730,784  15,703,487
Member contributions 4 11,960,263  10,244,494
Individual transfers in 5 916,047  175,339
Other income 6 258,464  254,248

29,865,558  26,377,568

Benefits payable 7 (841,436) (738,053)
Payments to and on account of leavers 8 (1,480,701) (1,447,679)
Group term life insurance 9 (352,907) (351,747)

(2,675,044) (2,537,479)

Net additions from dealings with members 27,190,514  23,840,089

Returns on Investments
Change in market value of investments 11 31,023,711  18,344,825
Net Returns on Investments 31,023,711  18,344,825

Net Increase in the Fund 58,214,225  42,184,914

Net Assets as at 1 January 204,356,474  162,171,560

Net Assets as at 31 December 262,570,699 204,356,474

The notes on pages 14 to 22 form part of these financial statements.
Signed for and on behalf of the Trustees

Trustee: ______________________________

Trustee: ______________________________

Date: ______________________________
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Statement of Net Assets (Available for Benefits)
As at 31 December 2024

2024 2023
Note € €

Designated to Members:
Investment Assets
Pooled Investment Vehicles 11 259,832,929 202,213,424

Current Assets 12 2,613,037 2,362,402

Current Liabilities 13 (34,907) (347,581)
262,411,059 204,228,245

Not Designated to Members:
Pooled Investment Vehicles 11 159,436 128,025

Current Assets 12 204 204
159,640 128,229

Net Assets as at 31 December 262,570,699 204,356,474

The financial statements summarise the transactions of the Scheme and deal with the net assets at
the disposal of the Trustees. 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 14 to 22 form part of these financial statements.

Signed for and on behalf of the Trustees

Trustee: ______________________________

Trustee: ______________________________

Date: ______________________________
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Notes to the Financial Statements
1. The Fund The Scheme was established as a Defined Contribution Scheme with

effect from 1 October 1997 under a Definitive Trust Deed dated 19 August
1998. The Scheme is established as a trust under Irish law and has been
registered with the Pensions Authority. The address for enquiries to the
Scheme is included in the Trustees Report.

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 Trustees. They do not take
account of obligations to pay pensions and benefits, which fall due after
the end of the Scheme year.

3. 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:

Accruals concept
The financial statements have been prepared on an accruals basis with
the exception of individual transfers, which are recognised when received
or paid, and benefits payable, which are recognised when the options
available have been agreed.

Contribution income
The employee normal contributions are accounted for in the month in
which they were deducted from members.
The employers' normal contributions are recognised in the month to which
they relate.
Employer augmentation contributions are accounted for in accordance
with the agreement under which they are being paid.
In addition to their normal contributions under the Scheme, members may
make additional voluntary contributions. Additional voluntary contributions
from the members are accounted for, on an accruals basis, in the month
deducted from members. The AVC assets are included with the main
Scheme assets.
Transfers to and from other Schemes
Individual transfer values represent the amounts received or paid during
the year.
Investment income
Income is accounted for on an accruals basis. Income earned on
investments in unitised funds is not distributed but is accumulated with the
capital of the funds and dealt with as part of the change in market value.
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3. Accounting Policies
(continued)

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. In the case of
pooled investment vehicles which are accumulation funds, where income
is reinvested within the fund without issue of further units, change in
market value also includes such income.
Benefits payable/Payments to leavers
Benefits payable and payments to leavers represent all valid benefit
claims payable in respect of the year.
Administrative expenses and investment management expenses
Administrative expenses and investment management expenses when
borne by the Scheme are accrued as they are incurred.
Foreign currency translation
The functional and presentation currency of the Scheme is Euro.
Transactions denominated in a foreign currency are translated into Euro
and recorded at the rate prevailing on the date of the transaction.
Investments, current assets and current liabilities denominated in foreign
currencies are translated using the Euro rate of exchange prevailing at the
year-end. Foreign currency gains and losses arising on the translation of
investments are included in the change in market value of investments in
the Fund Account.
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. 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 Trustees adopt
valuation techniques appropriate to the investment class.
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.
The values of other pooled investment vehicles which are
unquoted or not actively traded on a quoted market are estimated
by the Trustees. 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 pooled investment vehicles are stated at the latest bid prices
quoted by the investment managers at the year-end.
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4. Contributions
2024 2023

€ €
Employer
Normal contributions 16,377,877 15,351,740
Risk contributions 352,907 351,747
Total Employer Contributions 16,730,784 15,703,487

Member
Normal contributions 7,598,600 7,067,213
Additional voluntary contributions 4,361,663 3,177,281
Total Member Contributions 11,960,263 10,244,494

Total 28,691,047 25,947,981

5. Individual transfers in
2024 2023

€ €
Individual transfer values received 916,047 175,339
Total 916,047 175,339

6. Other income
2024 2023

€ €
Death in service claims 258,464 254,248
Total 258,464 254,248

7. Benefits payable
2024 2023

€ €
Retirement lump sums 121,426 263,303
Purchase of Approved Retirement Funds 392,511 127,228
Lump sum death benefits 327,499 347,522
Total 841,436 738,053

8. Payments to and on account of leavers
2024 2023

€ €
Individual transfers to other arrangements 1,455,686 1,215,483
Refunds of contributions 25,015 232,196
Total 1,480,701 1,447,679
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9. Group Life Term Insurance
Death in service benefits are secured by a policy of term insurance underwritten by Utmost Pan
Europe dac.

2024 2023
€ €

Premiums on term insurance policies 352,907 351,479

10. Fees and Other Expenses
All costs in relation to the administration of the Scheme are borne by SAP Services and Support
Centre (Ireland) Limited. The Scheme pays investment management expenses.

11. Investments
(a) Summary of movements in investments during the year

Value at
31-12-23

Purchases
at cost

Sales
proceeds

Change in
market
value

Value at
31-12-24

€ € € € €
Pooled Investment Vehicles 202,341,449 265,455,064 (238,827,859) 31,023,711 259,992,365

 202,341,449 265,455,064 (238,827,859) 31,023,711 259,992,365

Allocated to members 202,213,424  259,832,929
Allocated to employer 128,025 159,436

 202,341,449 259,992,365
Investments purchased by the Scheme are allocated to provide benefits
to the individuals on whose behalf corresponding contributions are paid.
The Investment Manager holds the investment units on a pooled basis for
the Trustees. The Scheme administrator allocates investment units to
members. The Trustees may hold investment units representing the value
of the employer contributions that have been retained by the Scheme that
relate to members leaving the Scheme prior to vesting.
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 and foreign exchange differences arising on
the translation of investments denominated in foreign currencies. 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.
Transaction costs include fees, commissions, stamp duty and other
duties. Transaction costs are incurred by the Scheme in relation to
transactions in pooled investment vehicles. Such costs are captured
through the bid/offer spread of the pooled investment vehicles. The
amounts of transaction costs are not separately provided to the Scheme.
The Investment Manager is 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 members.
The fund manager operating the unitised funds is registered in the
Republic of Ireland.
The Trustees have delegated the implementation of their selected range
of investment options to Aon. Under this delegation Aon, on behalf of the
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Trustees, is responsible for the selection of specialist investment
managers that make up these fund options.

(b) Summary of investments as a % of net assets
2024

€
Net

Assets
%

2023
€

Net
Assets

%
Pooled Investment Vehicles
Irish Life Investment Managers Limited
ILIM Pension Levy Cash 2013 220 0.00% 213 0.00%
Aon Diversified Growth Fund (Series A) - - 1,919,335 0.94%
Aon Passive Emerging Market Equity Fund
(Series A) - - 877,663 0.43%
Aon Passive Global Equity Fund (Series A) - - 7,387,134 3.61%
Aon Cautious Growth Fund (Series A) - - 984,313 0.48%
Aon Active Global Equity Fund (Series A) - - 2,475,598 1.21%
Aon Pre-Retirement Bond Fund (Series A) - - 615,158 0.30%
Aon Balanced Fund (Series A) - - 140,850,440 68.92%
Aon Cash Fund (Series A) - - 3,059,066 1.50%
Aon Growth Fund (Series A) - - 8,606,065 4.21%
Aon Passive ESG Equity Fund (Series A) - - 697,922 0.34%
Aon Moderate Growth Fund (Series A) - - 34,584,686 16.92%
Aon Global Impact Fund (Series A) - - 283,856 0.14%
Aon Passive Global Equity Fund (Series AC) 14,962,593 5.70% - -
Aon Passive ESG Equity Fund (Series AC) 2,252,857 0.86% - -
Aon Moderate Growth Fund (Series AC) 47,761,160 18.19% - -
Aon Cash Fund (Series AC) 4,280,275 1.63% - -
Aon Pre-Retirement Bond Fund (Series AC) 1,344,194 0.51% - -
Aon Global Impact Fund (Series AC) 271,226 0.10% - -
Aon Balanced Fund (Series AC) 168,395,503 64.13% - -
Aon Cautious Growth Fund (Series AC) 869,007 0.33% - -
Aon Active Global Equity Fund (Series AC) 2,960,027 1.13% - -
Aon Diversified Growth Fund (Series AC) 2,114,439 0.81% - -
Aon Growth Fund (Series AC) 13,365,942 5.09% - -
Aon Passive Emerging Market Equity Fund
(Series AC) 1,414,922 0.54% - -

259,992,365 202,341,449
During the year all assets were transferred to equivalent funds in a different fund series with lower
AMCs as agreed with the Trustees, in order to reduce the charges paid by Members.

(c) Pooled Investment Vehicles Categories
2024

€
2023

€
Pooled investment vehicles
Bond Funds 1,344,194 615,158
Cash Funds 4,280,495 3,059,279
Equity Funds 21,861,625 11,722,173
Multi Assets Funds 232,506,051 186,944,840

259,992,365 202,341,449
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(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 31 December 2024 (2023: Nil).

(e) Investment Fair Value Hierarchy

The fair value 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. developed 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.

At 31 December 2024 Level 1 Level 2 Level 3 Total
€ € € €

Pooled investment vehicles - 259,992,365 - 259,992,365
- 259,992,365 - 259,992,365

At 31 December 2023 Level 1 Level 2 Level 3 Total
€ € € €

Pooled investment vehicles - 202,341,449 - 202,341,449
- 202,341,449 - 202,341,449

(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.
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.
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 interest rate risk or
currency 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 Trustees determine the Scheme’s investment strategy after taking advice from Aon Solutions Ireland
Limited. The Scheme has exposure to the above risks because of the investments it makes in following
the investment strategy set out below. The Trustees manage these risks taking into account the
Scheme’s strategic investment objectives. These investment objectives are monitored by the Trustees by
regular reviews of the investment portfolio.
Further information on the Trustees’ approach to risk management, credit and market risk is set out
below.
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Investment strategy
The Trustees’ 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 (SIPP) outlines the investment objectives and strategy of the Scheme.
The investment fund classes offered to members include:

Bonds
Cash
Equity
Multi Asset

The day to day management of the underlying investments of the funds is the responsibility of the
appointed Investment Manager, including the direct management of credit and market risks.
The Trustees have delegated the implementation of their investment strategy to Aon Investments Limited
(AIL). Aon Solutions Ireland Limited reports to the Trustees on the underlying risks by quarterly
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 Trustees 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 Trustees only invest in funds where the fixed interest financial instruments and
all counterparties are 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 managers, the regulatory environments in which the
pooled managers operate and diversification of investments across various funds/ investment managers.
The Investment Manager is regulated by the Central Bank of Ireland. AIL carries out due diligence checks
on the appointment of new pooled investment managers and on an ongoing basis monitors any changes
to the operating environment of the pooled manager. Pooled investment arrangements used by the
Scheme comprise unit linked insurance contracts.
The Scheme is also subject to indirect credit and market risk arising from the underlying investments held
in the funds available to members. Member level risk exposures will be dependent on the funds invested
in by members.
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 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 funds apart from the Aon
Pre-Retirement Bond Fund and the Aon Cash Fund. Currency risk is managed through diversification by
the investment manager within the funds.
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
Indirect 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 are exposed to indirect other price risk
apart from the Cash fund. The Scheme manages this exposure to overall price movements by holding a
diverse portfolio of investments across various markets within each fund depending on the strategy for
the fund.
See the table overleaf for how these risks impact various fund classes.
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Currency Interest rate Other Price

Equities -
Bonds -
Cash - -
Multi Asset

Above excludes manager risk, cash flow risk, inflation risk, operational risk, covenant risk.

12. Current Assets
2024 2023

€ €
Designated to Members:
Cash 2,191,049 2,345,005
Cash in transit at year end 412,017 17,397
Contributions Receivable 9,971 -
Total Designated to Members 2,613,037 2,362,402

Not Designated to Members
Cash 204 204
Total Not Designated to Members 204 204

Total 2,613,241 2,362,606

13. Current Liabilities
2024 2023

€ €
Designated to Members:
Benefits Payable 34,907 347,522
Contributions Prepaid - 59
Total Designated to Members 34,907 347,581

14. Related Party
Transactions

Trustees
The Trustees of the Pension Scheme are set out on page 1 of this report.
All Trustees are members of the Scheme. Contributions include amounts
in relation to the Trustees who are members of the Scheme and were
paid in accordance with the Scheme rules for the year ended 31
December 2024.
Remuneration of the Trustees
No remuneration was due to or received by the Trustees for their services
to the Scheme.
Principal Employer and Participating Employers
The Principal Employer and other participating employers are listed on
page 1 of this Report. All administration costs are borne by the Principal
Employer. The employer contributions are made in accordance with the
Trust Deed.
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14. Related Party
Transactions
(continued)

The Registered Administrator
Aon Solutions Ireland Limited t/a Aon provides administration and
consulting services to the Scheme. Fees in respect of such services are
paid separately by the Principal Employer. Cash held on behalf of the
Scheme at 31 December 2024 was €2,191,253 (2023: €2,345,209).
Investment Managers
The Trustees have delegated the implementation of their selected range
of investment options to Aon Investments Limited (AIL). Irish Life
Investment Managers Limited (ILIM) is the Investment Manager and Fund
Platform Provider.
The investment manager is 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.

15. Self-Investment There were no employer-related investments at any time during the year,
with the exception of the late remittance of contributions due in respect of
the Trustees which, in accordance with Occupational Pension Schemes
(Disclosure of Information) Regulations, 2006 (as amended), constitutes
self-investment.

The schedule below sets out the contribution amounts which were paid
late during the year and the month to which they relate.

Month  ER EE AVC Due  Received
€ € €

Feb 24 898 - - 21/03/24 22/03/24
Apr 24 5,893 - - 21/05/24 30/05/24
Dec 24 10,380 - - 21/01/25 27/01/25

16. Taxation 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.

17. Contingent
Liabilities

There were no contingent liabilities or contractual commitments (except
for the liabilities to pay pensions and other benefits in the future which
have not been taken into account) at 31 December 2024 (2023: €Nil).

18. Events Subsequent
to the year end

There are no events post year end that would require amendments to or
disclosure in these financial statements.

19. Approval of the
financial
statements

The financial statements were approved by the Trustees on: __________
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Statement of Risks
The Trustees’ primary responsibility is to ensure that members receive the benefits to which they are
entitled under the rules of the Scheme. In order to provide for these future benefit payments, the
Trustees invest the assets of the Scheme in a range of investments chosen by the member.

The Trustees are 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 Trustees to
minimise these risks are as follows: -

Risks Steps being taken to minimise risk
The assets may not
achieve the expected
return

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.

Some of the assets
may be
misappropriated

The Trustees have appointed professional investment managers who
have custodial agreements in place etc. (see Statement of Investment
Policy Principles).

The employer may not
pay contributions as
they fall due

The Trustees monitor the receipt of contributions and pursue any shortfall.
If this is not successful, the Trustees would report the matter to the
Pensions Authority.

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

In this event, the Trustees are required to wind up the Scheme and
provide benefits for members in accordance with the Rules and the
Pensions Act, 1990. Future benefit accrual 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

The Trustees have entered into a service level agreement with the
administrator which sets out the administrator’s responsibilities.

The Trustees receive regular administration reports from the
administrator.

The Pensions Authority has powers to pursue breaches of the Pensions
Act, 1990 and the Financial Services and Pensions Ombudsman may
investigate any complaints.
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Valuation Report
In accordance with Section 56(2A) of the Pensions Act, 1990 (as amended), the Trustees of the
Scheme have 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 31 December 2024 the Scheme’s liabilities amounted to € 262,605,606, 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 members benefits with the
exception of those assets that are not designated to members and which are ultimately due back to
the employers. The liabilities have been valued using the applicable market value of the
corresponding assets.

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

Member
Designated

Non -
Designated

Total

€ € €
Current Liabilities 34,907 - 34,907
Future Liabilities 262,411,059 159,640 262,570,699
Total 262,455,966 159,640 262,605,606

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

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

Signed for and on behalf of the Trustees

Date:
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Appendix 1 - Investment Reports
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Appendix 2 - Statement of Investment Policy Principles
























































