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Your decisions

The Bank of America Ireland Pension Scheme (the Scheme) is part of the bank’s valuable and flexible benefits package.
Most importantly, it helps you save for your future.
When you join the Scheme, a Retirement Account is set up in your name. It builds
up through contributions and investment returns. You can manage your Retirement
Account online, at any time,on the Invesco pensions website.

The advantages
The Scheme provides a tax-efficient way to save for your future.
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You choose:
• how much to save in addition to the bank’s contributions (note that
your voluntary contributions attract additional bank contributions up
to certain limits),
• how your contributions are invested, and
• how to take your benefits at retirement.

Value of your Retirement Account
Contributions
and tax relief

Investment
returns

When you take your benefits, you can choose from one or a
combination of the following options:
• Take a lump sum (some of which may be tax free).
• Buy an annuity (known as a pension) which provides a
regular income.
• Take the balance of your Retirement Account as a
taxable cash sum.
• Move to an Approved Retirement Fund (ARF).
• Please note: not every option is available to all members.
It will depend on your personal circumstances and
Revenue rules and limits.
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It gives you investment choice
There are two investment approaches to choose from and flexibility within
each approach. This aims to offer something for everyone.

Importance of getting ahead

So start planning now and check regularly that you are headed in the right direction.

It is cost effective
You automatically receive tax relief on your voluntary contributions and
Additional Voluntary Contributions at your highest rate of income tax
(up to Revenue limits).
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Retirement may seem a long way off, but you need to prepare for the future now. If not, you
could find that the income you receive in retirement is not what you expected, or that you
have to work longer.

It is flexible
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It gives you and your family financial protection
The Scheme provides a death-in-service lump sum benefit, with the flexibility
to increase or decrease this benefit through MyBenefitChoices every year.
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Register on the Invesco pensions website
You can manage your Retirement Account online, at any time, on the Invesco
pensions website. This lets you:
• View the value of your Retirement Account.
• Review and update how your Retirement Account is invested at any time.
• Review and update your Expression of Wish nominations.
• Use the Pension Projection Tool to help you see the effect making different
contribution choices will have on your pension benefits from the Scheme.
• Access the Scheme Handbook and investment fund factsheets.

Register now!
From work
• Use the links on HR Connect > HR, Benefits & Career >
Compensation & Benefits > Retirement > Bank of America Ireland
Pension Scheme.
• Input the unique Member Number you received in the post and follow
the short registration process to generate a password.
• Once complete, you will be able to access your Retirement Account on
the Invesco pensions website through SSO (your standard ID number
– or NBK – and password will identify you) via HR Connect > Benefits
> Financial > Bank of America Ireland Pension Scheme.
• You will need your unique Member Number and password for access
outside of the bank’s systems.

From outside the bank’s systems
• Go to www.invescoonline.ie/boa.
• Enter the unique Member Number you received in the post and follow
the short registration process to generate a password.
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Expression of Wish details
Before we tell you about the 3-step plan to getting
the most out of your Retirement Account, you need
to complete your Expression of Wish details. This is
so the Trustees know who you would like to receive
your benefits in the event of your death.
• Once you have registered to manage your Retirement Account
on the Invesco pensions website, you can make your Expression
of Wish choices online.
• Alternatively, you can complete and return a paper form – also
available on the Invesco pensions website.
• The Trustees will take your wishes into account in the event of
your death in service, but legally are not bound by them.
• Remember: it is important that you keep your nominations up
to date – particularly if your personal circumstances change.
You can update your details at any time.
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Set your target
Work out how much you will need when you stop working
• Setting yourself a target will help you focus and keep on track.
• You can check the value of your Retirement Account online, at any time,

on the Invesco pensions website.
• You also receive an annual benefit statement from the Scheme which
will help you see if you are on track.
• If you think your retirement savings will fall short of your target, think about
how to close the gap. Acting on Step 2 and 3 can make a big difference.
• Use budgeting tools such as www.ccpc.ie/consumers/tools-andcalculators/budget-planner to help you keep on track.

Do not forget...
To consider any other sources of potential income when you retire.
For example, you may have another pension plan and a State Pension and
your spouse may also have a pension.
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Save as much as you can afford
Think about how much you can save in your Retirement Account to
help meet your target
The bank
• While you are an employee member of the Scheme, the bank contributes a minimum of 6% of your
Salary into your Retirement Account.
• In addition, the bank will then match certain voluntary contributions you make to the Scheme,
€1 for €1, in line with your length of service.
–– Up to 6% of your Salary if you have less than 15 years’ service,
–– Up to 9% of your Salary if you have more than 15 years’ service.

The tax man contributes too
Any contributions you make (voluntary contributions and/or Additional Voluntary Contributions)
get full tax relief at your marginal rate of income tax (up to certain limits set by the Revenue).
Please note: your total pension contributions (including those made to any other pension
arrangements) are also subject to a tax relief limit on your earnings (including income from
sources other than the bank) of €115,000, based on current legislation.
Visit www.revenue.ie for more information and updates on the maximum tax relief limits for your
contributions and annual earnings limits.

Your contributions

Could you afford to contribute that little bit more to your Retirement Account?

• You can also contribute to your Retirement Account. Remember, the more you contribute to your

See how changing your voluntary contribution levels could make a big difference to the amount going
into your Retirement Account.

•
•
•
•
•

Retirement Account, the bigger your Scheme benefits are likely to be when you retire.
You can make voluntary contributions on the MyBenefitChoices flexible benefit website
–– by using the links to SSO link via HR Connect > Benefits > Financial > Bank of America Ireland
Pension Scheme.
As set out above, your voluntary contributions will attract additional bank contributions, up to
certain limits.
Voluntary contributions can be made when you join the Scheme or during the MyBenefitChoices
Annual Enrolment period each November. You can also change your voluntary contributions at any
time during the year by selecting the ‘Amend Pension Contribution’ Anytime Event.
You can also make Additional Voluntary Contributions outside of MyBenefitChoices, at any point
during the year.
These Additional Voluntary Contributions can be made as a percentage of your Salary or more usually
as lump sum payments.

Joe, 25, has just joined the Scheme and is a basic-rate tax payer (20%) with a Salary of €25,000.
If he pays the following voluntary contributions...
Joe’s voluntary
contributions per year

Bank contributions
per year

Total annual contributions Joe would see his annual
into the Scheme
take-home pay reduce by

0%

6% (€1,500)

€1,500

€0

1% (€250)

7% (€1,750)

€2,000

€200

3% (€750)

9% (€2,250)

€3,000

€600

5% (€1,250)

11% (€2,750)

€4,000

€1,000

As you can see, if you are not making voluntary contributions to your Retirement Account, you are missing
out on potential additional bank contributions which could make a big difference to your future lifestyle!

Want more details?

Pension Projection Tool

You can find our more in your Scheme Handbook – including information on contribution levels and
key terms. The Scheme Handbook is available on the Invesco pensions website and HR Connect.

Use the Pension Projection Tool on the Invesco pensions website (see page 3) to see how
changing your voluntary contribution levels affects your estimated pension from the Scheme.
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Make your money work harder
Take control of your investments

Make your investment choices online

How you invest your Retirement Account directly affects its value when you retire; it
is important to make sure you are not missing out on potential valuable investment
returns.

• Remember that your decision is not irreversible.
• You can change how your Retirement Account is invested at any time on the

Understand your options
You can invest your Retirement Account in one of the Scheme’s two
investment approaches:
• The Lifestyle ‘do it for me’ approach is where the day-to-day investment decisions
are made on your behalf.
• The Freestyle ‘do it yourself’ approach allows you to select investment
funds yourself.
For more information on your investment options, see the:
• Scheme Handbook for full details of the choices.
• Fund factsheets on the Invesco pensions website.

Consider your choices

Invesco pensions website.
• We encourage you to review your choices regularly to check you are on track to
reach your retirement goal.
If you do not make an active decision as to how to invest your Retirement Account,
it will automatically be invested in the Lifestyle approach. If you are already over
age 55 and have not made an active decision, you will automatically be invested in
the Lifestyle – Approved Retirement Fund. You need to carefully consider whether
this is the right choice for you.

What sort of investor are you?
Use the Investment Profiler at www.baml.com/irelandinvestmentprofiler
to see what investment option may be right for you.

Before you make any investment choices, you need to consider the options available
and your personal circumstances. What is right for you will depend on a number
of factors:
• Your age – generally the younger you are, the more risk you can afford to take.
• How much control you would like over the investment of your Retirement
Account – some people need help and guidance, others like to be left to it.
• Your risk profile – which includes both your attitude to risk and your ability to take risk.
• Your target income when you retire.
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Your decisions
Who to nominate to receive any
benefits in the event of your death
How?
Once you are registered to manage your Retirement
Account online, make your Expression of Wish choices on
the Invesco pensions website:
• Using the SSO link via HR Connect > Benefits >
Financial > Bank of America Ireland Pension Scheme.
• at www.invescoonline.ie/boa
Alternatively, you can complete and return a paper form to
the Scheme Administrator – also available on the Invesco
pensions website.

When?
You will be able, and are encouraged, to update your
nominated beneficiaries regularly in line with your personal
circumstances.
Please note: the Trustees will take your wishes into
account in the event of your death in service, but legally
are not bound by them.

How much to contribute
How?
You should have received an email from Benefex within
a week of joining with enrolment details and a PIN for
MyBenefitChoices, the bank’s flexible benefits programme.
• Use the SSO link via HR Connect > Benefits > Financial
> Bank of America Ireland Pension Scheme.
See how much contributions will cost you (net) and how
your voluntary contributions can attract bank contributions
in Step 2.

When?
You have 30 days from receipt of your Benefex email to
make MyBenefitChoices selections as a new joiner.

How to invest
How?
Once you are registered to manage your Retirement
Account online, complete the Investment Decision form on
the Invesco pensions website:
• Using the SSO link via HR Connect > Benefits >
Financial > Bank of America Ireland Pension Scheme.
• at www.invescoonline.ie/boa

When?
You will be able to change your investment choices at any
time in line with your personal circumstances.

You will then be able to make changes to your voluntary
contribution rate on the MyBenefitChoices flexible
benefit website during the Annual Enrolment period every
November or at any time during the year using the ‘Amend
Pension Contribution’ Anytime Event. You can also make
Additional Voluntary Contributions by contacting the
Scheme Administrator.
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Want more information?
Scheme Administrator
Contact Invesco using the following details:
External web link:

www.invescoonline.ie/boa

Email:

boa@invesco.ie

Phone:

01 294 7678

Address:	Invesco, 2 Sandyford Business Centre,
Burtonhall Road, Sandyford, Dublin 18

Financial advice
The Scheme Administrator, Trustees and the bank cannot give you
financial or investment advice. If you are not sure what is right for
you, we strongly recommend you get financial advice.
For details of how to contact a Qualified Financial Adviser (QFA)
in your local area, visit www.ccpc.ie/consumers/money/gettingfinancialadvice/do-you-need-financial-advice. If you choose to
engage a QFA, this will normally be at your own expense.

Next

The Scheme

Register online

Expression of Wish

Step one

Step two

Step three

Your decisions

Before you go, have you...

Decided who to nominate
to receive your benefits in
the event of your death, and
completed your Expression of
Wishes details?

Set your target of how much
you will need when you retire?

Decided how much to
contribute in addition to the
bank’s contribution – and
made your selection?

Decided how to invest your
Retirement Account, and are
ready to complete your choices?

Finish

