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This report provides a review of the main regulatory 
activity of the Authority during 2014. The report also 
provides a forward look to key issues that are on the 
pensions landscape for 2015. 
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2 The Tánaiste and Minister for Social Protection, Joan Burton, 
T.D. signed the commencement order with effect from 7 March 
2014 for the Pensions Authority as provided for under the Social 
Welfare and Pensions (Miscellaneous Provisions) Act 2013.

The Pensions Authority as the successor organisation to 
the Pensions Board (1991-2014) retained the legislative 
responsibilities as set out in the Pensions Act. 

The Pensions Authority consists of an independent chair 
appointed by the Minister for Social Protection and two 
ordinary members, as follows:

Ms Jane Williams (Chairwoman) 
Sia Partners

Ms Anne Vaughan 
Deputy Secretary 
Department of Social Protection 
(Representative of the Minister for Social Protection)

Ms Ann Nolan 
Second Secretary 
Department of Finance 
(Representative of the Minister for Finance)

The Authority held nine meetings since its formation in March 
2014 up to March 2015 and is working to a detailed set of 
objectives for the year ahead. 

The Pensions Authority Strategy 2014-2015

The Authority members reviewed The Pensions Board Strategy 
2011 – 2015 in light of the governance and structural changes 
implemented in March 2014.  

The Authority confirmed that the strategy still retains its broad 
validity and documents the focus of the Authority’s regulatory 
work, its overall mission, its ambition in the main areas of 
action under this mission. It took as given the daily activities of 
regulation, policy advice to the Department and the provision 
of information to the public, members and the trustees of 
pension schemes. 

Much has been achieved in both the daily activities of 
regulation and in the additional tasks and action detailed in 
the strategy. A copy of the strategy is available on the website at 
www.pensionsauthority.ie

THE TRANSITION TO THE 
PENSIONS AUTHORITY
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3•	 At 31 December 2014 there were 733,027 members in 
62,195 schemes – the number of active members of 
occupational pension schemes reduced by 3,936 during 
2014.

•	 There was an increase of 21,944 in defined contribution 
(DC) scheme membership and a decrease in defined 
benefit (DB) scheme membership of 27,334.

•	 The number of PRSA contracts increased by 10,713 to 
226,605.

•	 30 prosecution cases were concluded. The Authority 
secured convictions in 19 cases. Defendants received 
the benefit of the Probation Act in five other cases and 
a further six cases were struck out due to payment of 
arrears. 

•	 75 new investigations were opened into various alleged 
breaches of the Pensions Act.  The alleged breaches 
varied from deduction and non-remittance of pension 
contributions to failure to reply to a statutory request for 
information. 

•	 The Authority carried out 13 onsite inspections of 
Registered Administrators (RAs). 

•	 55 meetings were held with trustees, pension providers 
and public service administrators to discuss a range of 
compliance issues.  
 
 

•	 285 schemes were audited for compliance with a 
particular legislative requirement such as disclosure 
requirements including provision of leaving service options 
among other things.

•	 14 schemes and their respective trustees underwent a 
comprehensive review by the Authority of the stewardship 
and administration of their schemes.

•	 60% of defined benefit schemes (not in wind-up) were in 
compliance with the funding standard as at 31 December 
2014.  All bar 30 of the remainder have agreed funding 
proposals designed to bring the scheme into compliance 
with the standard. 

•	 36 funding proposals were received from defined benefit 
schemes and the Authority specified a later date in respect 
of 32 of these proposals. One application was withdrawn 
and as at year end the remaining three applications were 
being considered by the Authority. 

•	 25 applications to reduce accrued benefits were 
received. Of these, 21 were approved, one application 
was withdrawn and as at year end the remaining three 
applications were being considered by the Authority.

•	 10,000 enquiries were received and dealt with. 

REGULATORY ACTIVITY  
AND 2014 STATISTICS  
AT A GLANCE:
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The Pensions Authority successfully completed its transition 
from the Pensions Board during 2014.  Many of the changes 
were internal, with material changes to the governance and 
the management structures.  These were designed to enhance 
further the operating effectiveness of the Authority in the 
regulation of pensions in the face of the challenges that 
pensions present.  The transition has been smooth and well 
executed.  The management, under the leadership of the 
Pensions Regulator, has been ably supported by the staff of the 
organisation in making this transition.   

By maintaining a clear and determined focus on regulating 
those responsible for ensuring that pension promises made 
are met, the Authority underpins pensions expectations being 
met.  This oversight is supported by the Authority’s provision of 
information and support to the general public and to pension 
trustees.  Technical advice to the Minister, our colleagues in 
the Department and other Departments is further support for 
achieving sustainable and adequate supplementary pensions.  
The activities that underpinned this work are summarised in this 
Annual Review and forward look.  Though mainly of interest 
to those involved in pensions, the data and reflections on the 
environment in this report tell a story of focused activity designed 
to deliver increased certainty and confidence through appropriate 
regulation, accessible information and technical advice.  It also 
draws attention to the continuing challenges in underpinning the 
objective of adequate and predictable pensions.  

To address the challenges, in the assessment of the Authority, where 
changes are needed to the current practice of regulation, proposals 
will be developed for consideration by the Department and the 
Minister, and new actions implemented.  The objective of our 
proposals will be to make pension schemes more member-centred 
by introducing higher standards for scheme trustees, greater oversight 
of how schemes are run and overall a simpler pensions landscape, 

ultimately significantly reducing the number of DC schemes.

The Authority has begun work with the Universal Retirement 
Savings Working Group set-up to develop a roadmap and 
timeline for the introduction of a new supplementary 
workplace retirement saving scheme. The Authority will also 
continue to work with the Department of Social Protection 
and Revenue to identify simplifications that can be introduced 
to pension rules to make them easier to understand and to 
remove duplications and anomalies.

The Authority welcomes the announcement of the Pensions 
Council and its members, and its particular emphasis on 
representing consumer input into pension policy. With the 
Pensions Regulator appointed as a member of the Pensions 
Council the Authority looks forward to playing its role in the 
work of the Council.

The Authority is engaged in an ongoing programme of 
development to ensure that staff continue to have the requisite 
skills and expertise to sustain a high standard of regulatory 
oversight of pensions. 

 
Jane Williams 
Chairwoman

STATEMENT FROM THE 
CHAIRWOMAN, JANE WILLIAMS
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The regulatory activity of the Authority during 2014 was wide 
ranging. The number of new investigations at 75 almost 
exactly equalled the number closed.  As in previous years, 
most of our investigations are concerned with alleged failure 
of employers to remit pension contributions to their pension 
scheme.  Despite the improving economic environment, the 
volume of these cases is not falling. These represent a very 
small proportion of the number of employers sponsoring 
occupational pension schemes, but obviously for the people 
concerned they can represent significant losses and an 
important betrayal of trust, and we will continue to make this 
work our highest priority.  It is understandable but unfortunate 
that from time to time we are unable to pursue such cases 
because the employee concerned fears victimisation.

Proactive oversight of pension schemes and PRSAs is a very 
important part of the work of the Authority, and this review 
details our continuing high level of such activity.  We know that 
not all potential breaches of the Pensions Act will be brought 
to our attention, and it is therefore important that we have 
an ongoing programme of compliance checking.  However, 
whistleblowers will always play a vital role in enforcement, and 
it is especially important that professionals fulfil their legal 
obligations to bring their concerns to our attention.  Given the 
legal protections for this activity in the Act, it is disappointing 
that a small number of professionals take a narrow and 
legalistic view of their obligations.

The importance of whistleblowers was highlighted in early 2015 
when the Authority on foot of a whistleblow report instigated an 
investigation into the activities of a corporate trustee company in its 
capacity as a trustee of a number of occupational pension schemes.  
As part of this investigation the Authority obtained an Order of the 
High Court directing the removal of the trustee and a new trustee 
was appointed in its place by the same High Court Order. 

A further concern that arose during 2014 is the failure by 
some administrators to submit annual scheme returns by the 
due date and in some cases the submission of data that is 
clearly inaccurate.  We are treating these issues as a matter 
of importance, and will take the issues into account when 
considering applications to renew as Registered Administrators.

It is important that the Authority provides assistance to trustees 
and others who are trying to meet their obligations under 
the Pensions Act.  The information services provided by the 
Authority are therefore an important part of our work, whether 
by means of the guidance we publish and make available 
through our website or by responding to telephone, email and 
written enquiries. Our review shows a continuing high volume 
of these enquiries.

The Authority’s new model document project is an important 
initiative.  It is designed to make the task of trustees easier by 
providing a sample of compliant member disclosure documents 
which are understandable for members.  We will be publishing 
further documents in the coming months.

In recent weeks we have published an analysis of defined 
benefit schemes.  The proportion of schemes that meet the 
funding standard has improved significantly in recent years, 
though it must be remembered that this improvement is the 
result of the closure of many schemes, and benefit reductions 
and contribution increases in most of the remaining schemes.  
We continue to be very concerned about the vulnerability of the 
remaining schemes, even those that meet the standard.  Many 
schemes are exposed to considerable risk of not being able 
to pay the benefits promised by the scheme, and this risk will 
fall especially on the younger members of the schemes.  We 
do not believe that all trustees have considered this matter as 
thoroughly as they should have.

PENSIONS REGULATOR REVIEW                                                

ANNUAL REVIEW 2014 AND FORWARD LOOK REPORT 2015



6

Low interest rates make saving for retirement much more 
difficult.  What most people need from their retirement savings 
is a predictable and reasonably secure annual income.  The very 
low interest rates at present mean that the cost of providing 
such security and predictability is very high, and this applies 
both to defined benefit and defined contribution arrangements.  
The Authority has been asked whether there is any prospect 
of easing the funding standard to reflect the problems this is 
causing to defined benefit schemes.  However, the increase to 
the standard resulting from the falling rates reflects (and may 
underestimate) the difficulties faced by these schemes, and 
there should be no question of changing the standard in order 
to give schemes and their members the false impression that 
the situation is easier than it actually is.

In many cases, those saving for retirement and scheme trustees 
are choosing, consciously or otherwise, higher risk investments 
in order to achieve the investment return they need to 
balance the retirement benefits they want to achieve with the 
contributions they can afford.  This approach may succeed or 
may not, depending on future investment conditions.  However, 
it must be recognised as the risk it is: those concerned are 
trying to avoid the higher costs of benefits by taking greater 
risks, and they may end up worse than ever.  For the trustees 
of defined benefit schemes, this approach is unlikely to be 
consistent with their obligations as trustees, especially as the 
risks bear disproportionately on the younger members.

Brendan Kennedy 
Pensions Regulator



7Prosecutions  
In 2014, 30 prosecutions cases were concluded. The Authority 
secured convictions in 19 cases. Defendants received the benefit 
of the Probation Act in five other cases and a further six cases 
were struck out due to payment of arrears.

The convictions in the 19 cases were as follows:

•	 eleven cases related to the deduction and non-remittance 
of pension contributions to a scheme (Section 58A(1)) 

•	 seven cases related to failure to respond to a statutory 
request for information from the Authority (Section 18) 

•	 one case related to the deduction and non-remittance of 
PRSA contributions (Section 121(3))

Cases prosecuted by the Authority in 2014 mainly related to 
the deduction and non-remittance of pension contributions 
by employers in the construction sector to the Construction 
Workers’ Pension Scheme (CWPS). There was an increase again 
this year in prosecutions resulting from whistleblow reports 
from other persons in relation to other occupational pension 
schemes and in relation to PRSA contributions being deducted 
and not remitted. This resulted in five convictions in 2014 and a 
further ten cases being carried forward into 2015. 

Two of the above prosecutions were prosecutions on indictment 
which were finalised in 2014. In one, the defendants received 
a two year suspended prison sentence. In the other, a three 
year suspended prison sentence was imposed on the defendant 
along with 150 hours of community service. One District Court 
Appeal was also finalised. It was an appeal against severity 

and in this matter the Judge vacated the Order of 6 months 
imprisonment and affirmed the order of a fine, due to the fact 
that full arrears were repaid to the trustee of the scheme.

At year end, there was also one bench warrant in existence for 
a director who failed to appear in court on foot of a summons. 
There is also one case currently under appeal which is due to 
be heard in the Circuit Court in 2015. 

Investigations  
The Authority opened 75 new investigations for various alleged 
breaches of the Pensions Act.  The alleged breaches varied from 
deduction and non-remittance of pension contributions to 
failure to reply to a statutory request for information.

58 cases were closed and 18 cases were referred for prosecution. 
Cases were closed for a number of reasons including where the 
breach of the Pensions Act:

•	 was remedied to the satisfaction of the Authority with the 
payment of a fine

•	 was remedied with payment of outstanding member 
contributions 

•	 was remedied with processes and procedures put in place 
to avoid future occurrence.

Compulsory and voluntary reporting/whistleblowing

There are statutory provisions, known as whistleblowing 
obligations, which place a legal requirement on a range of 
specified persons involved in the operation of occupational 

REGULATORY ACTIVITY 
UNDERTAKEN DURING 2014 
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pension schemes to make a report to the Authority where fraud 
or material misappropriation is suspected to have occurred or 
it is feared it is about to occur.  There is also provision to make 
a voluntary report on any matter concerning the state and 
conduct of a scheme, trust RAC or PRSA. The receipt of timely 
reports of suspected problems in a scheme, trust RAC or PRSA, 
is an important element in the Authority’s supervisory effort. 
The provisions also contain legal protection for persons making 
such reports.

Specified persons in the Pensions Act include:
•	 auditors
•	 actuaries
•	 trustees
•	 insurance intermediaries
•	 PRSA providers
•	 investment advisers
•	 any other person who has been involved in assisting the 

trustees of a scheme.

Whistleblow reports, and other serious complaints or allegations 
are investigated by the Authority. The Authority commences all 
investigations from a position of trying to secure compliance 
without recourse to legal action but remains committed, where 
necessary, to using its full powers under the Act.

The majority of reports made to the Authority relate to alleged 
breaches of the requirement to pay over contributions within 
the statutory timeframe. The Authority developed guidelines for 
making reports in this area dealing with the circumstances in 
which a report should be made and how this should be done. 
In addition, a standard form has also been made available on 
the website to assist in the making of reports on deduction and 
non-remittance of contributions. 

Registered Administrators (RAs) 
The Authority assesses levels of compliance with the Act 
through a process of direct engagement with regulated entities 
and their administration providers. Since 2010 the Authority 
has been carrying out onsite inspections of RAs as part of this 
process.

Poor pension administration and record keeping could result 
in members not receiving all of the benefits to which they 
are entitled, without necessarily being aware of the fact. The 
Authority’s oversight of RAs is therefore particularly important.

The Authority carried out 13 onsite investigations of RAs. 
By and large, the level of compliance was found to be good 
and indicated an improvement over the previous year. 
Administration standards have improved incrementally since 
inspections commenced in 2010 indicating the value of this 

activity and the Authority intends to maintain a high level of 
activity in this area. A shift in focus towards supervision of 
broader scheme administration was introduced during 2014 
and the trustees of 14 schemes were selected for a review of 
the stewardship of their schemes.

The number of RAs reduced during the year as eight opted not 
to renew their registration.  There were 150 RAs on the register 
of RAs at year end and none were refused renewal or had their 
activities restricted.

Inspections and meetings 
The Authority held 55 meetings with trustees, pension providers 
and public service administrators to discuss a range of 
compliance issues.

This engagement takes the form of individual meetings with 
these entities at the Authority’s premises to discuss a broad 
spectrum of compliance issues relating to the Act. Any issues of 
concern to the Authority are identified and a timescale is set 
to resolve the matter to the Authority’s satisfaction. If there are 
more serious matters that have existed over a period of time 
the Authority will consider appropriate sanctions under the Act.

Pension scheme audits and reviews  
The Authority, following a review of the effectiveness of face 
to face interactions and experience gained through the RA 
inspections introduced two new lines of direct scheme oversight 
namely; Scheme Administration Reviews and Benefits Due 
Audits. Other compliance audits included; Deduction and Non-
remittance Audits, Disclosure Audits, Minor Breach Activity 
Audits and Frozen Scheme Audits.

285 schemes were selected for audit for compliance with 
a particular legislative requirement such as disclosure 
requirements including provision of leaving service options 
among other things.

In addition, a further 14 schemes were selected for a 
comprehensive review of their administration and compliance 
status. These new activities will dovetail into the RA inspection 
programme, each leveraging off the other to more effectively 
target schemes and administration entities for review and to 
optimise the use of supervisory resources.   

Supervision of PRSA providers 
At year end there were 14 PRSA providers in respect of whom 
131 PRSA products have been approved by the Authority and 
Revenue. The details of these are available on the register of 
PRSA providers and products on the Authority’s website.

Following the PRSA provider annual report reviews the 
Authority engaged with relevant providers and their actuary 
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to resolve any issues of concern set out in their annual reports. 
Where issues of concern to the Authority are identified a 
timescale and resolution plan is agreed with the provider to 
address such issues. If necessary the Authority can suspend or 
withdraw the approval of PRSA products or initiate prosecutions 
where PRSA providers do not meet their statutory obligations.

Funding proposals for defined benefit schemes 
All DB schemes in deficit were required to submit a funding 
proposal to the Authority by 30 June 2013.  The Authority 
received 36 funding proposals (section 49(3B) applications) 
and specified a later date in respect of 32 of these cases. One 
application was withdrawn and as at year end the remaining 
three applications were being considered by the Authority.

There were 25 Section 50 applications received.  Of these, 21 
were approved, one application was withdrawn and as at year 
end the remaining three applications were being considered by 
the Authority.

Benefit reductions or scheme wind-ups  
(Section 50 and Section 50B process) 
The Authority is responsible for overseeing the ability of defined 
benefit schemes to meet their commitments and places a 
particular focus on these schemes because of their funding 
problems.

At the end of 2014, approximately 60% of defined benefit 
schemes (not in wind-up) held sufficient assets to be in 
compliance with the funding standard.  The majority of the 
remainder have commenced funding proposals designed to bring 
the scheme into compliance with the standard.  

In September 2014 there were 61 DB schemes that remained 
non-compliant with the funding standard.  The Authority 
commenced the formal statutory process around the instigation 
of the Section 50/50B powers against these non-compliant 
schemes.  At end of February 2015, 30 schemes had still not 
submitted recovery plans to deal with the deficit in their scheme.  
The Authority will continue to engage with these remaining 
schemes in 2015.

Under Sections 50 and 50B of the Pensions Act respectively the 
Authority has the power to direct trustees who are non-compliant 
with the funding standard to reduce benefits under the scheme 
or wind-up the scheme.  The Authority recognises the serious 
nature of these powers and the impact their exercise may have 
on members’ benefits.  However, the Authority must ensure that 
the funding standard is adhered to. It cannot permit persistent 
non-compliance in this area and it will use these powers where it 
is considered to be appropriate.

Where the Authority proposes to issue a direction under Section 
50 or 50B of the Act, all members (actives, deferred and 
pensioners) will be afforded the opportunity to make submissions 
to the Authority. 

The Authority strongly encourages trustees of non-compliant 
schemes to accelerate their own efforts to find a solution to 
their funding deficit without Authority intervention.  It should 
be noted that the Authority will discontinue the Section 50/50B 
action should the trustees at any point during the process submit 
a positive AFC or a valid funding proposal for the scheme.

Sovereign annuities 
Legislation facilitating the introduction of sovereign annuities 
was introduced in the Social Welfare and Pensions Act 2011.  A 
sovereign annuity is an annuity contract issued by insurance 
companies where the annual income payment is linked directly 
to payments under bonds issued by Ireland or any other EU 
Member State (known as reference bonds).

There were no new sovereign annuity policies certified in 2014 
- as at end 2014, there were three certified sovereign annuity 
policies. Insurers’ reports indicate that 8 schemes purchased 
sovereign annuities during 2014.  The total premium amount was 
over €70m which enabled the purchase of approximately €4 
million in pensions per annum. These pensions were in respect 
of over 320 scheme members. Details of all sovereign annuity 
product providers are available on the Authority’s website.

Determinations 
Under the Pensions Act, the Authority has the power to make 
legally binding determinations on request by certain parties. 
These determinations facilitate scheme trustees in transferring 
out the benefits of deferred members to other arrangements. In 
2014, the Authority issued two such statutory determinations. 

Appointment of Trustees 
Under the Pensions Act, the Authority has the power in certain 
circumstances to appoint new trustees where there are no 
trustees or the trustees cannot be contacted. The Authority 
appointed a new trustee to 37 occupational pension schemes. 

Judicial Review 
The Authority finalised a High Court Judicial Review proceeding 
which was taken against the Authority in 2013 when the 
Applicant withdrew their High Court Appeal in April 2014.

ANNUAL REVIEW 2014 AND FORWARD LOOK REPORT 2015
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The Authority provides policy advice to the Minister for Social 
Protection and the Department of Social Protection and the 
Authority’s Executive provide technical support on pensions 
matters to the Department and other Government agencies. 
This advice can be provided at the initiative of the Authority 
or at the request of the Minister or Department of Social 
Protection. This work is informed by the knowledge gained 
by the Authority from its regulatory activity and by ongoing 
monitoring and analysis of trends in occupational pensions. 

Activity included:

•	 developing proposals for DC reform and simplification of 
the pensions system, following on from the consultation 
on the future of DC pensions held in 2013. A paper 
outlining these proposals was sent to the Department of 
Social Protection in 2014. 

•	 on 8 January 2015, the Government approved the setting 
up of an interdepartmental working group to make 
recommendations on the matter of a universal pension 
system. The Authority is included in the membership of 
this working group.  

•	 continued participation in a project on pension charges. 
The project was led by the Department of Social Protection 
with input from the Authority and the Central Bank. 

Technical Support  
Pension legislation can be technical and complex. As a result, 
any proposed changes to pension legislation, regulation or 
guidance requires significant work and knowledge to ensure 
that they are consistent with existing provision and does not 
have any unintended consequences. The Authority provides 
ongoing technical advice and support to the Department of 
Social Protection. The Authority assisted the Department with 
the preparation of several pieces of legislation, including: 

•	 Social Welfare and Pensions Act 2014. This Act clarified the 
position in relation to the notification of members of a 
defined benefit pension scheme regarding the restructure 

of scheme benefits under section 50 of the Pensions Act or 
the wind up of a pension scheme under section 50B of the 
Pensions Act.

•	 The Occupational Pension Schemes (Sections 50 and 50B) 
Regulations 2014, SI 392 of 2014. These Regulations set out 
the procedure to be followed when the Pensions Authority 
is considering making a unilateral direction under section 
50 of the Pensions Act to restructure scheme benefits or a 
direction to wind up a pension scheme under section 50B 
of the Pensions Act.

EU regulatory and supervisory policy 
The Authority was active in contributing to EU regulatory and 
supervisory policy through its participation in the European 
Insurance and Occupational Pensions Authority (EIOPA). The 
Pensions Regulator continued to chair the Occupational 
Pensions Committee (OPC) of EIOPA during 2014.

The Authority co-ordinated an EIOPA peer review which looked 
at supervisory practices in respect of Article 9 of Directive 
2003/41/EC (IORPS I) (“Conditions of operation”) relating to 
cross-border IORPs. The peer review will be finalised in 2015 
and will be published by EIOPA in due course. 

The Authority has been providing technical support to the 
Department of Social Protection in the negotiations relating 
to the proposal for an IORPs II Directive.  A text was agreed 
between the Council and the European Commission before the 
end of the year, and this has now been sent to the European 
Parliament.

The Authority is participating in EIOPA’s work on pension stress 
tests and on plans for a further quantitative study of proposals 
for European solvency standards.  Some initial data has 
been provided, but these projects are mostly concerned with 
technical specifications at present.  However, they are likely to 
involve substantial input from the Authority later in 2015. 

POLICY AND  
TECHNICAL SUPPORT
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The Authority supports regulatory activity by providing an 
integrated information and guidance service to the following:
•	 members of the public, both with and without pensions
•	 occupational pension scheme members and PRSA 

contributors
•	 scheme trustees and the pensions industry
•	 the media, who are a conduit to others.

Enquiry service  
The Authority received and dealt with over 10,000 enquiries. The 
majority of enquiries related to matters concerning disclosure of 
information, trustee duties, preservation, funding standard and 
PRSAs. 

Information and guidance material 
The Authority provides a comprehensive range of free 
information and guidance material which is regularly updated 
and amended to reflect changes in pensions’ legislation and 
regulation. This information material is available on the website.

Model disclosure documents  
Beginning in September 2014 the Authority published the 
first in a series of model documents concerning disclosure 
of information requirements. This initiative is in response to 
submissions received to its Defined Contribution (DC) pensions’ 
consultation process which indicated that the quality of 
member information needs to be improved considerably and 
made more user-friendly. 

The objective of these model disclosure documents is to 
communicate as clearly and meaningfully as possible the 
information required to be disclosed to scheme members by 
disclosure regulations.

To date the following model disclosure documents have been published:
•	 a model annual benefit statement (including statement 

of reasonable projection requirements) for a defined 
contribution scheme

•	 a model Statement of Reasonable Projection (SRP)
•	 a model annual benefit statement for a DB scheme 

•	 a model leaving service options letter for a DC scheme.

The Authority plan to publish the following model disclosure 
documents in 2015:
•	 a model leaving service options letter for a DB scheme
•	 a model retirement options letter for a DC scheme
•	 a model retirement options letter for a DB scheme
•	 a model statement of investment policy principles.

Trustee support services 
The Authority recognises the essential role trustees play within 
the pensions system and provides a range of resources to 
support trustees including:
•	 the Trustee Handbook
•	 guidance and FAQs materials 
•	 a range of information booklets 
•	 enquiry services
•	 trustee training e-learning system
•	 a register of trustee trainers.

Research  
The Authority undertakes research to support the achievement 
of the organisation’s objectives. The objective of this research 
is to broaden the information available to the Authority which 
can inform and improve any of the work we do.  The Authority 
also has increasing volumes of quality data available to it, and 
the analysis of this data feeds into the regulatory, policy and 
communications activity of the Authority. 

Public presentations, stakeholder meetings and media relations 
The Authority attended and presented at 27 public events 
nationwide, held 52 meetings with external stakeholder groups, 
issued 35 news releases and dealt with over 41 direct media 
enquiries. Throughout the year the Authority provides information 
and educational articles and advertising materials covering all 
aspects of pensions for the media and a comprehensive range of 
consumer and industry stakeholders. The Authority regularly seeks 
media opportunities to promote public discussion of pension 
issues.

INFORMATION  
AND GUIDANCE 
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MEMBERSHIP OF 
OCCUPATIONAL PENSION 
SCHEMES AND PERSONAL 
RETIREMENT SAVINGS 
ACCOUNTS FOR 2014
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Not Subject to the  
Funding Standard

Frozen n/a n/a 164 0 0 0 164 0

In wind-up n/a n/a 58 0 0 0 58 0

Non Group 50,401 50,401 6 6 3 3 50,410 50,410

1 to 50 10,281 61,847 336 5,669 37 666 10,654 68,182

51 to 99 298 20,845 60 4,471 14 1,043 372 26,359

100 to 500 271 55,318 103 25,355 26 6,041 400 86,714

501 to 1000 35 23,382 29 19,481 5 5,101 69 47,964

1001+ 23 51,468 22 84,895 23 317,035 68 453,398

2014 Total 61,309 263,261 778 139,877 108 329,889 62,195 733,027

2013 Total 61,123 241,317 890 167,211* 108 328,435 62,121 736,963

Change since 2013 186 21,944 -112 -27,334 0 1,454 74 -3,936

No of 
Schemes

Active  
Members

No of 
Schemes

Active  
Members

No of 
Schemes

Active  
Members

No of 
Schemes

Active  
Members

Subject to the  
Funding Standard

Not Subject to the  
Funding Standard

Defined Contribution Defined Benefit All Schemes

Scheme Size

Number of schemes and membership as at 31 December 2014

Table 1: Number of schemes and membership as at 31 December 2014

*The total 2013 figures for defined benefit schemes subject to the funding standard have been adjusted by removing the frozen and in  
  wind-up membership numbers to allow for equal comparison purposes with the 2014 figures.

End 2014 End 2013 Change

Total number of contracts 226,605 215,892 10,713

- Standard PRSA contracts 169,000 161,834 7,166

- Non-Standard PRSA contracts 57,605 54,058 3,547

Total assets: €4.66 billion €3.99 billion €0.67 billion

Table 2: PRSAs as at 31 December 2014
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