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Welcome to our Pensions Update for summer 2022 
 

The pace of change continues to increase in the pensions sector.  The Irish Government has finally 
started to deliver on its tax simplification agenda, and intends to move forward with its plans for auto-
enrolment within the life-time of the current Government.  In parallel, master trusts are estimated to 
have accumulated over €6 billion in assets and are growing rapidly, and the burden of IORP II regulation 
is triggering wide-spread consolidation and wind up of smaller schemes.   
 

European regulation in the area of ESG is also a growing issue which scheme trustees need to address. 
 
In this edition, we examine some of these important recent developments.   
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The Finance Act 2021, enacted on 21 December 
2021, includes the first legislative provisions 
implementing the Government’s policy of tax 
simplification, as set out in the Pensions Roadmap. 
 
It is therefore very much to be welcomed. 

 
The relevant provisions, which are effective from 1 

January 2022, are as follows:  
 
 Retirement Benefits: Death-in-Service 

Provision 

 
Previously, after the Revenue limit of four times 
salary for the payment of death in service 
benefits in lump sum form had been reached, 
any additional funds payable in lump sum form 
could only be used to provide pensions.  In 
practice this meant that the trustees would need 

to purchase an annuity for one of more of the 
member’s dependents with the surplus, which 
was in recent years a very expensive and 
unsatisfactory option.    
 
Under s12 of the Finance Act 2021, it is now 

possible for trustees to transfer such additional 

or surplus funds to an Approved Retirement 
Fund (ARF) for the benefit of the deceased’s 
spouse or dependents.  The ARF option provides 
more cost efficiency and more flexible 
alternatives for drawdown, and having this 
option available is a great improvement.  

 
Trustees should update their trust deeds to allow 
for this new flexibility to use an ARF, as many 
trust deeds currently require an annuity to be 
purchased.    
 

 Retirement Benefits: Removal of 15 Year 
Rule 

 

Section 772(3D) of the Taxes Consolidation Act 
1997 previously provided that members of an 
occupational pension scheme were not able to 
transfer their benefits under the scheme to a 

Personal Retirement Savings Account (PRSA) if 
they had more than 15 years of service. 
 
 
 
 

 
 
 

 

Section 13 of the Finance Act 2021 has amended 
this rule, allowing for a scheme member to 
transfer their entitlements under an occupational 
pension scheme to a PRSA irrespective of 
whether or not they have more than 15 years of 
service.  This removes a long standing anomaly 

in the Taxes Act, and facilitates transfers 
between different pension options.  

 
 Retirement Benefits: Removal of Approved 

Minimum Retirement Fund (AMRF) 
 

Part 30 of the Taxes Consolidation Act 1997 
previously provided for the Approved Minimum 
Retirement Fund (AMRF) requirements which 
must be complied with by individuals seeking to 
avail of the Approved Retirement Fund (ARF) 
option on retirement. 
 

Section 14 of the Finance Act 2021 has removed 
these AMRF requirements.  The ARMF 
requirements no longer apply to individuals 
seeking to avail of the ARF option from 
occupational pension schemes, retirement 
annuities and PRSAs.  Additionally, AMRFs in 

being as at 1 January have become ARFs, and 

subject to the legislative rules governing ARFs. 
 
AMRFs were a paternalistic concept, designed to 
protect individuals without a minimum level of 
assets or income on retirement from full access 
to the ARF drawdown flexibilities.  The repeal of 

these provisions is an interesting development. 
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 Tax Relief for Pension Contributions: 
Company to Occupational Pension Schemes 

 
Section 774(6) of the Taxes Consolidation Act 

1997 grants tax relief on pension contributions 
paid by a company to an occupational pension 
scheme for the benefit of non-employees of that 
company, where certain conditions are satisfied.  
One of these conditions is that the contributions 
are paid pursuant to a legally binding 
agreement.  Previously, the employer or former 

employer of the relevant scheme members 
needed to be a party to the agreement, but this 
condition has been removed by Section 15 of the 
Finance Act 2021. 

 
This will facilitate legacy pension obligations 

being transferred and managed intra-group and 
as part of corporate reorganisations. 
 
For more information, please contact:  

 
 

 

 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

 
 
 
 

 

 
 
 
 
 
 

 
 
 
 

 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 

 
 

 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

 Lorcan Keenan 
Partner, Pensions 
 

 
+353 1 6644 219 
LorcanKeenan@ 
eversheds-sutherland.ie 

  
Emma Marry 

Solicitor, Pensions  
 
 
+353 1 6644 369 
EmmaMarry@ 
eversheds-sutherland.ie 
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A host of new amending regulations relating to 
occupational pension schemes were introduced 

by the Minister for Social Protection at the end 
of 2021. 
 
The new regulations make a number of 
amendments to address either gaps or overlaps 
in existing regulations arising from the 

transposition of the IORP II Directive into Irish 
law.  There are also some welcome changes to 
allow for the provision of information by 
electronic means. 
 
Some of the more notable changes include: 
 

 Disclosure  
 

The Disclosure Regulations have been amended 
to take account of the new requirements for the 
provision of pension benefit statements (PBSs) 
and other provisions regarding disclosure of 

information introduced under IORP II.1 

 
A new provision has been inserted which, while 

ambiguously drafted, operates to dis-apply the 

annual benefit statement and statement of 
reasonable projection provisions in respect of 
schemes that have commenced producing PBSs.  
This removes the overlapping requirements that 
have existed since the transposition of IORP II, 
ensuring that schemes won’t be required to 
produce both an annual benefit statement and a 

PBS. 
 
The Regulations also introduce a significant new 
provision which alters the disclosure 
requirements regarding a scheme’s governing 
trust deed and rules.  Trustees are now required 
to notify scheme members and beneficiaries of  

any changes to the scheme rules within 4 weeks 

of the change.  Significantly, trustees must also 
make the content of the actual amendment 
available to members and beneficiaries 
regardless of whether or not they have 
requested such content.  Similarly, all 

prospective and new members and any 
beneficiaries who have become entitled to 
benefits under the scheme must automatically 
be provided with a full copy of the scheme’s 
governing trust deed and rules. 

                                                
1  The Occupational Pension Schemes (Disclosure of Information) (Amendment) Regulations 2021 amending the Occupational Pension 

Schemes (Disclosure of Information) Regulations 2006. 

2  The Occupational Pension Schemes (Duties of Trustees in Connection with Bulk Transfer) (Amendment) Regulations 2021 amending 

the Occupational Pension Schemes (Duties of Trustees in Connection with Bulk Transfer) Regulations 2009. 

 

 
 
 
 

 
 
 
 
 
A new Regulation 10A provides that any 
information which is required to be disclosed to 

members, prospective member and 
beneficiaries under the Regulations must be 
written in a clear manner that is not misleading 
and that is easy to read.  In line with the IORP 
II Directive, information can now be made 
available electronically including via a website 

(but see Pensions Authority update below). 
 

Other changes include amendments to a 
number of definitions to bring them in line with 
those used in the IORP II Directive, revised 
signing requirements for audited accounts which 
must now be signed by at least two trustees 

and a new requirement for audited accounts to 
include a disclosure regarding significant 
investment holdings. 
 
 Bulk transfers  

 
The Bulk Transfer Regulations have been 

amended to allow for electronic provision of 
information and to reduce the mandatory 

consultation period from two months to one 

month.2 

 
As a result of the changes, bulk transfer 
notifications need only be issued one month 
before the intended bulk transfer date rather 
than two months in advance as previously 
required.  Members must still be given a month 

to submit observations but trustees are no 
longer required to consider those observations 
for at least one month.  Instead trustees are 
simply required to give due consideration to any 
observations received before making a decision 
on the bulk transfer.   

 

In addition to this change, the Regulations have 

been updated to allow information to be 
provided to members electronically.  Trustees 
are also now obliged to publish a notice in a 
national newspaper in respect of uncontactable 
members where the information cannot be sent 

to the member electronically. 
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 Irish social and labour law 

 
The Cross-Border Regulations have been 
updated to broaden Irish social and labour law 
provisions to include relevant provisions of the 

European Union (Occupational Pension 

Schemes) Regulations 2021.3 

 
Before the amending Regulations were 

published, the provisions relating to pension 
benefit statements, which sit entirely within the 
2021 Regulations and outside of the Pensions 
Act were not included within Irish social and 
labour law requirements for cross-border 
schemes.  The amending Regulations close that 

gap and ensure that those provisions will form 
part of Irish social and labour law. 

 
In addition new requirements have been 
introduced in respect of Irish schemes that have 
been approved to receive a transfer from an 
overseas IORP under section 151A of the 

Pensions Act.  Once the Pensions Authority has 
approved the transfer, the receiving scheme 
must provide the Authority with certain 
prescribed information within one month of the 
date of approval. 

 
 Investment 

 
The Investment Regulations have been revoked 

and replaced with new Regulations.4 

 
The old Investment Regulations have been 

superseded by changes made to the Pensions 
Act as a result of IORP II transposition.  As a 
result, the old Regulations have been revoked 
and the rules applicable to the investment of 
pension scheme assets are now housed within 

the Pensions Act rather than sitting in secondary 
legislation.  This seems to have resulted in a 
narrowing of what constitutes a “regulated 
market”.  The definition contained in the old 
Regulations included UK and US markets but, 
with the revocation of those Regulations, the 
term is now defined by reference to IORP II 

which refers back to the definition contained 

under MiFID II.5  That definition is more 

restrictive, referring only to EU financial 
markets and thereby excluding UK and US 

markets.  This may cause issues for schemes 
given the requirement for pension scheme 
assets to be predominantly invested in 
“regulated markets”. 
 

                                                
3  The Occupational Pension Schemes (Cross-Border) (Amendment) Regulations 2021 amending the Occupational Pension Schemes 

(Cross-Border) Regulations 2006. 

4  The Occupational Pension Schemes (Investment) (Amendment) Regulations 2021 revoking and replacing the Occupational Pension 

Schemes (Investment) Regulations 2006. 

5  Directive 2014/65/EU – Markets in Financial Instruments Directive II. 

6  The Occupational Pension Schemes (Funding Standard Reserve) (Amendment) Regulations 2021 amending the Occupational 

Pension Schemes (Funding Standard Reserve) Regulations 2013 and the Occupational Pension Schemes (Funding Standard) 

(Amendment) Regulations 2021 amending the Occupational Pension Schemes (Funding Standard) Regulations 1993. 

The new Investment Regulations now deal 

solely with the Statement of Investment Policy 
Principles and the circumstances in which a 
scheme may borrow money.  The SIPP 
provisions have been updated to include a 

requirement for the SIPP to provide information 
on how the investment policy takes account of 
ESG factors.  The borrowing provisions remain 
the same save for the removal of the exemption 
previously applicable to one member 
arrangements. 
 

 Funding standard 
 
Both the Funding Standard and Funding 
Standard Reserve Regulations have been 
updated to remove provisions which no longer 
have any operational effect and to update 

certain definitions to reflect legislative changes 
and to align them with definitions used under 

the Pensions Act.6 

 

In addition, the Funding Standard Reserve 
Regulations have been updated to broaden the 
list of qualifying assets to include bonds issued 
by the European Commission and euro-
denominated bonds of a specified minimum 
credit rating.  UK Government bonds are also 
now specifically referenced ensuring that they 

may continue to be treated as qualifying assets 
notwithstanding the UK’s withdrawal from the 
EU. 
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Recent Pensions Authority Information 
Update 

 
The Pensions Authority issued an information 

update on 18 May 2022 which provides helpful 
clarification on several issues.  It can be 
accessed here. 
 
The update states that a scheme’s first PBS can 
have an effective date of 1 January 2023, which 
gives further time to assess the Authority’s 

guidance on how to calculate the projection 
element of the PBS, which guidance is promised 
by the end of July.   

 
It also reminds trustees of the need to ensure 
compliance with the Electronic Commerce Act 

2000, which operates in parallel to the above 
provisions and those in the Pensions Act 
facilitating electronic disclosure. This is an issue 
on which trustees should take legal advice. 

 
For more information, please contact:  
 

 

David McKeating 
Senior Associate, Pensions 
 
T: +353 1 6644 369 
DavidMcKeating@ 
eversheds-sutherland.ie 
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On 29 March 2022, the Irish Government 
published the final design of its proposed 
Automatic Enrolment Retirement Savings 

System for Ireland.  Significantly, Minister 
Humphreys indicated the Government’s 
intention to implement the System by early 
2024, within the lifetime of the current 
Government.    
 

At its last update in autumn 2019, available 
here, the Government indicated that five design 
elements of the System were still under 
consideration. These were: 
 
a) The CPA (including its scope and role); 

 

b) Registered Providers (their nature and 
functions); 

 
c) The investment framework and funds to be 

offered by Registered Providers (including 
the design of the default fund); 

 

d) The pay-out phase; and 
 

e) The State Financial Incentive. 
 
The Government has now finalised the design of 
these elements of the System. So, without 

forgetting how many Government initiatives in 
this area have failed to launch, has the time for 
auto-enrolment finally come? 
 
In this briefing, we consider: 
 
 The Government’s updated reasoning for 

the Automatic Enrolment Retirement 
Savings System; and 
 

 How the final design of the Automatic 
Enrolment Retirement Savings System will 

operate. 
 

1. Reasons for Auto-Enrolment 
 
The Government notes that Ireland is the only 
member of the Organisation for Economic Co-
operation and Development that doesn’t yet 
have an auto-enrolment scheme or comparable 

system.  
 
The Government also quotes statistics from the 
Central Statistics Office stating that the rate of 
supplementary pension coverage is around 56% 
of the working population, and that this figure 

may drop to 35% when the private sector is 

dconsidered in isolation. 
 
 
 

 
 
 
 
On this basis, the government reiterates that 
the aim of introducing auto-enrolment is to 
address this gap in pension coverage and 

minimise the possibility of retirees experiencing 
a reduction in living standards when they retire.  
Approximately 750,000 employees are to be 
enrolled into the new Savings System.   
 
While not stated, a real underlying driver for 

Government may be the concept that future 
generations may retire without owning or fully 
owning a house, increasing the necessity for 
them to have retirement savings.   
 
2. Operation of Auto-Enrolment 
 

2.1 Contributions 
 
The System will be implemented on a phased 
basis over the course of ten years, starting in 
2024.   
 
The employer and employee will initially pay 

contributions of 1.5% of the employee’s gross 
earnings each into the Savings System.  This 

will increase to 3% each in year 4, and to 4.5% 
each in year 7, rising to 6% each from 2034. 
  
The State will pay 0.5% of the employee’s gross 

earnings into the System initially, rising in step 
with employer and employee contributions to 
2% from 2034.  Both the employer and the 
State contributions will be calculated on, and 
capped at, a maximum of €80,000 of the 
employee’s earnings.   
 

It is estimated that the System will accumulate 
€21 billion in funds after 10 years, excluding 
investment returns. 
 
This largely follows the previous auto-enrolment 

plans announced by the Department of 
Employment Affairs and Social Protection in 

October 2019, although the salary cap has 
increased from €75,000 to €80,000.   
 
The Government has confirmed its commitment 
to make a State contribution to the employee’s 
savings pot, rather than providing tax relief on 

the employee’s contributions.  It has also 
confirmed that the traditional tax relief system 
will continue to apply to pension schemes 
outside the auto-enrolment System.  So there 
will be two parallel systems in terms of tax relief 
or financial incentive to save for retirement.   
 

 

Auto-enrolment – Is it finally  
happening? 
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2.2 Investment Funds 

 
The employee will have the option to decide 
between a range of four retirement savings 
funds.  The four types are Conservative, 

Moderate Risk, Higher Risk, and Default (which 
will operate on a “life-style”/”life-cycle” basis).  
Members who do not express a fund preference 
will have their funds allocated to the Default 
option.   
 
While up to four investment managers or 

“registered providers” will be appointed to 
provide investment products to the System, 
these will be provided to the CPA, not the 
member.  The CPA will pool all contributions and 
allocate them between the registered providers, 
and will also pool all financial returns from 

individual registered providers and allocate 
them to member accounts. 
 
This means that the Government has moved 
away from its original proposals where members 
could choose a particular investment provider, 
or in default would be allocated to one on a 

carousel basis.  This is eminently sensible, and 
avoids provider selection risk for the member. 
 
2.3 Administration 
 
The role of the Central Processing Authority 
(CPA) has been fully clarified.  Per above, it will 

appoint the registered providers and will 
manage the allocation of contributions between 

the providers, and the pooling and allocation of 
investment returns to member accounts. 
 
The CPA will also take on most of the 

administrative tasks of running the System, 
minimising the burden on employers and on the 
registered providers (RPs), who will be 
investment managers only. 
 
Perhaps as a result, the contract period for RP 
appointments has been reduced to 5-7 years. 

 
The CPA may outsource some of its 
administration functions to established 
providers, but these cannot also be RPs. 
 

The role of employers will be limited to 
providing the necessary payroll data and 

facilitating payroll deductions at the CPA’s 
direction.  The CPA will assess employee 
eligibility, rather than individual employers 
needing to do so.  If this is achieved, it will 
avoid a major implementation issue which arose 
in the UK. 

 
Employees will remain members of the System 
on a “pot-follows member” basis.  Those with 
multiple employments will also have their 
pension savings consolidated in one “pension 
pot”. 
 

The Government has backed itself on the central 

role of the CPA in running the system, and has 
given further responsibilities to the CPA.  If this 
comes off successfully, it will hugely increase 
the likelihood of the System being widely 

accepted and endorsed by employers and 
employees, and also by the fund managers 
being asked to tender for services to the 
System.     
 
However, the success of the CPA now becomes 
key.    

 
2.4 Enrolment 
 
As previously, qualifying employees will be all 
employees who are not already in an 
occupational pension scheme, aged between 23 

and 60, and who are earning over €20,000 
across all of their employments.   
 
2.5 Opt-outs 
 
Subsequent to being automatically enrolled, 
employees will have the choice after six months 

of enrolment to opt-out of the System or 
suspend participation for up to two years.  
Employees will have a two-month period only in 
which to opt-out, during their seventh and 
eighth month of membership.   
 
Additionally, there is an identical opt-out 

mechanism six months after a contribution 
change, whereby members can opt-out of the 

scheme in both the seventh and eighth month 
after a change in the rate of contributions 
payable. 
 

Subsequent to opting-out, members shall be 
automatically re-enrolled in the scheme every 
two years but the same opt-out provisions may 
be utilised six months after such re-enrolment. 
 
Some commentators were concerned that 
limiting the window for opt outs might drive 

people to opt out when the window was there.  
The Government response to this appears to be 
the shortening of the re-enrolment period from 
three years, as it was previously, to two years. 
 

2.6 Pension Drawdown 
 

Drawdown will be at State pension age 
(currently age 66). 
 
Drawdown options will be the same as for a 
normal defined contribution scheme – lump 
sum, annuity, or ARF.  Members must go to the 

open market, but the CPA may over time 
provide drawdown options via the CPA.     
 
The Government is adopting a “wait and see” 
approach on this issue.   
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Conclusion 

 
The Government’s final design makes a lot of 
sense in theory, but it is now all about the 
implementation.  However, if a Top Gun sequel 

can happen in our lifetimes, then implementing 
auto-enrolment can surely be achievable also.    
 
For further information, please contact: 

 

 
 
Peter Fahy 

Partner, Head of Pensions 
 
T: +353 1 6644 206 
PeterFahy@ 
eversheds-sutherland.ie 
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Trustees of the Vodafone Ireland Pension 
Plan v Financial Services and Pensions 

Ombudsman 
 
The High Court has recently ruled on the 
interpretation and application of limitation 
periods governing the making of complaints to 
the Financial Services and Pensions 

Ombudsman (the “FSPO”).  In particular, the 
Court considered the application of limitation 
periods to complaints relating to conduct which 
is of a continuing nature. 
 
Background 
 

The case involved a complaint that had been 
submitted to the FSPO by a former employee of 
Vodafone in 2018. 
 
The employee in question was a member of the 
Vodafone Ireland Pension Plan (the “Plan”) but 
had retired from company service in 2011 at the 

age of 53.  While he was precluded from 
accessing his benefits until his 60th birthday, he 

retained a deferred benefit under the Plan. 
 
In May of the following year, the Plan rules were 
amended to remove discretionary pension 

increases.  The member contended that those 
amendments did not affect his entitlements as 
he had already retired from company service 
before they were introduced.  The trustees 
disputed this interpretation and, in a benefit 
statement issued to the member in June 2012, 
calculated the transfer value of his pension 

benefits in accordance with the revised rules.  
Despite disagreeing with the trustees’ 
calculation of his transfer value, the member did 
not elect to make a complaint at that stage. 
 

However, in the lead up to his 60th birthday, the 
member requested a statement of his benefit 

entitlements under the Plan.  It was clear from 
the statement, issued in February 2018, that 
the transfer value of the member’s pension 
benefits had been calculated in accordance with 
the amended 2012 rules notwithstanding his 
retirement from company service in 2011.  The 

difference between the two bases of calculation 
was very significant with the amended rules 
producing a transfer value more than €1 million 
less than under the rules applicable at the time 
of the member’s retirement in 2011. 
 
 

 

 
 
 
 

 
 
 
 
 
This prompted the member to raise a dispute 
via the Plan’s internal dispute resolution 

procedure and, when that process was 
exhausted, to submit a complaint to the FSPO in 
August 2018. 
 
FSPO Determination 
 

In responding to the member’s complaint, the 
trustees raised an objection in respect of the 
FSPO’s jurisdiction to hear the complaint.   
 
This was on the basis of the time limits for such 
complaints prescribed under the Financial 
Services and Pensions Ombudsman Act 2017 

(the “Act”).  The Act provides for a six year 
limitation period running from the date on which 
the conduct complained of occurred.  However, 
where the conduct in question consists of a 
series of acts or is of a continuing nature, the 
limitation period runs from the date on which it 
stopped or the date of the last act. 

 
The trustees pointed to the execution of the 

Deed of Amendment introducing the changes to 
the Plan rules in May 2012 as the conduct 
forming the basis of the member’s complaint.  
They argued that this was the only relevant act 

and a singular event.  They characterised the 
subsequent quotations of the member’s transfer 
value as no more than the reflection of the 
mathematical consequences of the amendment. 
 
On this analysis, the member’s complaint would 
be time-barred, as having been made outside 

the 6 year time limit prescribed by the Act. 
 
However, the FSPO disagreed with this analysis 
noting that the member had not sought to take 
issue with the execution of the Deed of 

Amendment.  Rather, the basis of his complaint 
was that the trustees had wrongfully calculated 

his transfer value.  The FSPO deemed the 
calculation of the member’s transfer value in 
June 2012 and February 2018, which had been 
made on the same basis and in accordance with 
the revised 2012 rules, as consisting of a series 
of acts. 

 
On that basis, the FSPO held that the six year 
time period commenced in February 2018, 
being the last of the series of acts complained 
of.  Consequently, the member’s complaint had 
been made in time and was not stature-barred. 
 

 
High Court adopts expansive  
approach to FSPO limitation periods 
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Judicial Review 

 
The trustees then brought judicial review 
proceedings, challenging the FSPO’s 
determination.  However, the High Court 

ultimately sided with the FSPO. 
 
In dismissing the trustees’ proceedings, Simons 
J held that there were no grounds for interfering 
with the FSPO’s determination.  In particular, he 
held that he FSPO had been correct to 
characterise the conduct complained of as 

ongoing conduct, consisting of a series of acts 
on the part of the trustees.  The limitation 
period under the Act runs from the last of a 
series of acts or omissions, not from the first.  
As such the correct index date was the issuance 
of the February 2018 benefit statement. 

 
Simons J also rejected the trustees’ assertion 
that the issuing of the benefit statement in 
February 2018 was a mere mathematical 
exercise.  He noted that the member had 
contested the basis of the trustees’ calculation 
and therefore found that it entailed a “logically 

anterior decision made on a question of 
principle”.  This question was whether or not the 
amendment should apply in respect of a 
member who had already retired. 
 
It is also worth noting the Court’s approach to 
limitation periods under the Act which it held 

were radically different from those governing 
legal proceedings.  As such, caselaw relating to 

the latter could not necessarily be relied on in 
considering the former. 
 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

Comment 

 
The High Court’s decision endorses an 
expansive interpretation of limitation periods 
under the Act where a complainant is alleging 

‘ongoing’ maladministration. 
 
Trustees and administrators should be particular 
wary of this in the context of disputes over the 
correct calculation of benefit entitlements.  In 
that context, the Court’s finding potentially 
creates an open-ended time period within which 

to make a complaint to the FSPO, if there is an 
ongoing dispute as to the basis of calculation. 
 
For further information, please contact: 
 
 

 
 

 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 
 

 

 David McKeating 

Senior Associate, Pensions 
 
T: +353 1 6644 369 
DavidMcKeating@ 
eversheds-sutherland.ie 

  

Emma Marry 
Solicitor, Pensions  
 
 
T: +353 1 6644 369 
EmmaMarry@ 

eversheds-sutherland.ie 
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SFDR – Further developments  
 

In our previous briefing on the Sustainability 
Related Disclosures in Financial Services 
Regulation (SFDR) we noted that regulatory 
technical standards would be forthcoming which 
would elaborate on the disclosures to be made 
by trustees in respect of their pension schemes 

under SFDR.   
 
The European Commission has now issued a 
delegated regulation in this area, setting out 
regulatory technical standards for member 
disclosures.  The Commission adopted the 
regulation on 6 April 2022, and it is due to apply 

to pension schemes and other financial products 
from 1 January 2023.   
 
Article 20 of this Regulation is interesting as it 
indicates that where a pension scheme offers an 
investment option to its members that promotes 
environmental or social characteristics, then the 

pension scheme will be required to make very 
detailed disclosures to its members justifying 

that characterisation of the investment option.   
 
This could particularly impact on defined 
contribution schemes which intend to offer ESG 

branded funds within their portfolio of 
investment options.    
 
 
 
 
 

 
 
 
 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

 

 
 
 
 

 
 
 
 
 
So ESG is a global thing, isn’t it?... 
 

Sitting in our European bubble, we might think 
that – but we would be very wrong.  Our US 
colleague Adam Cohen keeps us abreast of the 
“different” approach to ESG in the US, and he 
recently shared this article with us:  
 

GOP-Led States Ban Pension Funds from 
Dealing with ESG-Backing Firms. 
 
For further information, please contact: 
 
 

 
Peter Fahy 
Partner, Head of Pensions 
 
T: +353 1 6644 206 
PeterFahy@ 
eversheds-sutherland.ie 

 
ESG – What’s the latest? 
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Disclaimer 

The information is for guidance purposes only and 

should not be regarded as a substitute for taking legal 

advice. Please refer to the full terms and conditions on 
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