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Bank of America (the bank) provides a valuable and flexible benefit package. An important
part of this is helping you provide for your retirement. The Bank of America Ireland
Pension Scheme (the Scheme) helps you do just that.
The Scheme provides a tax-efficient way
to save for your future.
It is flexible: You choose –
• How much to save in addition to the bank’s contributions,
• How your contributions are invested, and
• How to take your benefits at retirement.
It is cost effective: You automatically receive tax relief on your
contributions at your highest rate of income tax (up to Revenue
limits). Please note: The bank meets the Scheme’s administration
costs and you pay the investment Annual Management Charges.
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.
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 the
MyBenefitChoices flexible benefit website on an annual basis.
This handbook gives you an overview of how the Scheme works,
its features, and other details you need to help you get the most
out of your membership and manage your Retirement Account.

The small print:
• The handbook aims to help you make some important
decisions which will affect your retirement savings. You
may feel comfortable making these decisions yourself
or you may wish to seek financial advice. See page 29
for more details about financial advice.
• The information in this handbook is based on our
understanding of tax regulations and legislation in
force at the time of publication. The provisions may
be changed if required by amendments in legislation,
taxation, Revenue practice, or bank policy.
• There are other more formal documents (Trust Deeds
and Rules and policies for example) which are the
legal documents that govern the Scheme. You can
request a copy of these at any time. Contact the
Scheme Administrator for details (see page 29).
• If there is any difference between the information in
this handbook and the more formal documents
governing the Scheme, the more formal documents
shall take precedence.
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The Scheme at a glance
You join the Scheme and a Retirement Account is set up in your name
The bank contributes to your Retirement Account
The amount depends on your length of service and how much you contribute. The bank contributes a minimum of 6% of your
Salary and will then match certain contributions €1 for €1, in line with your length of service, subject to certain limits. See page 8
for more details.
You can contribute to your Retirement Account to increase the benefits you are likely to receive when you retire
You can make voluntary contributions on the MyBenefitChoices flexible benefit website, either:
• during the MyBenefitChoices Annual Enrolment period each November, or
• at any time during the year. See page 8 for more details.
You can also make Additional Voluntary Contributions at any point during the year. Additional Voluntary Contributions are
contributions paid outside of MyBenefitChoices.
You choose how to invest your Retirement Account
The Scheme offers you two ways of managing your investments and a range of funds. See page 10 for more details.

Value of your Retirement Account you have built up
Retirement benefits for you/your family and dependants
If you leave the Scheme…
…and have less than 1 year of
Qualifying service, you can:
• Receive a refund of the value of
your own contributions (excluding
the bank’s contributions) less tax,
or
• Transfer the value of your own
contributions (excluding the bank’s
contributions) to another approved
pension plan.
…and have 1-2 years of
Qualifying service, you can:
• Receive a refund of the value of
your own contributions (excluding
the bank’s contributions) less tax,
or
• Transfer the full value of your
Retirement Account (including your
own and bank contributions) to
another approved pension plan.
…and have more than 2 years of
Qualifying service, you can:
• Leave the full value of your
Retirement Account (including your
own and bank contributions) in the
Scheme, or
• Transfer the full value of your
Retirement Account (including
your own and bank contributions)
to another approved pension plan.
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When you take your benefits…
…you can choose to:
• Take a lump sum (some of which
may be tax free).
• Buy an annuity (known as a
pension) which provides a regular
income.
• Take a taxable cash lump sum.
• Move to an Approved Retirement
Fund (ARF).
See page 22 for more details. Please
note not every option is available to all
members and will depend on Revenue
rules and limits.

If you die…
…before retirement while still
employed by the bank:
• The value of your Retirement
Account at the date of payment is
paid to your Estate. You will also
receive:
- 8 times your Salary at the date
of death, or
- You can choose a different level
of life assurance cover through
MyBenefitChoices.
…after leaving the bank as a
Deferred Member:
• The value of your Retirement
Account at the date the payment
is made will be paid to your
dependant(s) before your normal
retirement age.
…after having taken your benefits
from the Scheme in retirement:
• The benefits will depend on the
decisions you made when you
retired.
*Important note: The Revenue currently only
allows tax-free lump sums up to a maximum
of four times final remuneration plus the value
of your voluntary contributions and Additional
Voluntary Contributions in your Retirement
Account. Death benefits in excess of this
amount must be used to secure an income for
your dependant(s).

The 3-step plan
You need to prepare for retirement. And you need to check regularly that you are heading
in the right direction. The following three simple steps should help you on your way.
Remember that it is not about saving more than you can afford or becoming an investment expert. It is about
having a plan, making the right choices for your personal circumstances and checking your progress regularly.
1

Set a target
How much will you need to live on each year when you stop working?
Setting yourself a target will help you focus and keep on track.
• Once you have set a target, you need to see if your estimated pension savings will meet your needs at
retirement. You receive an annual benefit statement from the Scheme which will help you see if you are on
track. And you can check the value of your Retirement Account online at any time; see page 7.
• 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 below can make a big difference.
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.

2

Save as much as you can afford
Think about how much you can save in your Retirement Account to help meet your target.
The Scheme is a great way to provide for your future, and your savings receive an extra boost from the bank:
• You automatically receive tax relief on your contributions at your highest rate of income tax
(up to Revenue limits).
• The more you contribute, the more the bank contributes, subject to certain limits (see page 8).
• You can change your level of voluntary contributions on the MyBenefitChoices flexible benefit website
either during the MyBenefitChoices Annual Enrolment period each November or at any time during
the year. You can also make Additional Voluntary Contributions outside of MyBenefitChoices at any time.
See page 8 for details.
Use the Pension Projection Tool tool on the Invesco pensions website (see page 7) to see the
difference that changing contribution levels has on your estimated pension.

3

Make your money work harder
How you invest your Retirement Account directly affects its value when you retire.
As a result it is important to make sure you are not missing out on potential valuable investment returns.
Before you make an investment choice, you need to consider the options available
and what is right for your personal circumstances. See page 10 for more information.
What is right for you will depend on a number of factors, including your age and attitude,
and approach to risk and control.
Use the Investment Profiler at irelandpensionupdate-bofa.com/InvestmentProfiler to see what
sort of investor you are and what may be right for you.
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Joining
When you join the Scheme and eligibility

Steps to take when joining the Scheme

Employees of the bank over 18 and under 65, and who are not
members of any other Bank of America pension arrangements,
are eligible to join the Scheme.

When you join the Scheme, a Retirement Account is set up
in your name. You will then need to complete the following
four actions:

If you meet the conditions above, you will be automatically
enrolled into the Scheme from the first day of your third month
of employment. If you join the bank under age 18, this would be
the first day of the month after your 18th birthday if later.

1
Choose how much to contribute.
You will receive an email within a week of joining
with enrolment details and a PIN for MyBenefitChoices,
the bank’s flexible benefits programme. You then
make your voluntary pension contribution choice
on the MyBenefitChoices website by using the links on
SSO on HR Connect > Benefits > Quick Links > Manage
your benefits.

Electing not to join the Scheme
It is not a condition of employment that you join the Scheme
for retirement benefits. However, if you choose not to
join the Scheme, the bank will not contribute to any other
pension arrangement on your behalf and you will not receive
an adjustment to your salary to reflect the loss of employer
contributions. You will however still remain covered for
death-in-service benefits.
If you choose not to join the Scheme and later change your
mind, you may be able to join the Scheme at a later date but
only with the consent of the bank and the Trustees. Contact
the Scheme Administrator for further information; see page 29
for contact details.

Remember: You can make changes to your voluntary
contribution level either during the MyBenefitChoices
annual enrolment period each November or at any time
during the year; see page 31 for more details.

2
Register to manage your Retirement
Account online.

Transferring in benefits from a previous
pension scheme
The Scheme may accept transfers in from other similar
retirement arrangements, subject to various requirements being
met. You may wish to seek financial advice (see page 22 for
details) before transferring your benefits. Contact the Scheme
Administrator for further details (see page 29).

See the next page for details of how to register, and
page 29 to contact the Scheme Administrator, Invesco.

3
Choose how to invest your
Retirement Account.
See page 10 for more information on your investment
options. Once you have registered for online administration
(Step 2) you can make your choice online and change it at
any time.

Information for EU Outgoing Workers
You are an Outgoing Worker if you joined the bank on or after
13 September 2019, your most recent employment was in another
EU member state and you were an active member of your previous
employer’s pension scheme.
If you wish to find out more about the rights of Outgoing
Workers, please see page 29 to contact the Scheme
Administrator, Invesco.

If you do not make an active decision, your Retirement
Account will be automatically invested in the Lifestyle
approach.

4
Nominate who will receive your benefits in
the event of your death.
Once you have registered for online administration (Step
2) 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. 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.
The Trustees of the Scheme will consider the nominations
on your Expression of Wish form (but please note that they
are not binding on the Trustees) before paying out death
benefits at their discretion.
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Managing your
Retirement Account online
Already registered?

Not yet registered?

Logging on from the bank’s network?
Use Simplified Sign On (SSO):
• Use the links on HR Connect > Benefits > Financial >
Bank of America Ireland Pension Scheme.
• Your standard ID number (or NBK) and password will
identify you.

Logging in from the bank’s network?
• Use the links on HR Connect (see opposite).
• Input your 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 instantly through
SSO. You will need your unique Member Number and
password for access outside of the bank’s systems.

Logging on from outside the bank’s network?
• Go to www.invescoonline.ie/boa
• Log in with your Member Number and password.

Accessing your Scheme details online will give
you control and flexibility over your retirement
planning. You will be able to:
• View the value of your Retirement Account.
• See the estimated pension income from your

Logging on from outside the bank’s network?
• Go to www.invescoonline.ie/boa
• Input your unique Member Number (you received in the post)
and follow the short registration process to generate
a password.
Forgotten your unique Member ID and/or password?
Contact the Scheme Administrator – see page 29.

Retirement Account.

• Review and update how your Retirement Account is
invested at any time.

• Update your Expression of Wish details.
• Use the Pension Projection Tool to see the effect that
making different contribution choices will have on your
benefits from the Scheme.
• Access useful Scheme information, including
Fund Factsheets.
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Contributions
Saving for retirement may not be a priority for you – particularly if retirement seems a long
way off. But the more you save and the earlier you start, the higher your benefits are likely
to be when you retire. The tax relief available for retirement savings makes it worthwhile, no
matter what age you are.
Bank contributions

The bank pays

The bank pays

When you join the Scheme for retirement benefits, the bank
contributes a minimum of 6% of your Salary.

You pay

(less than 15 years’
service completed)

(15 or more years’
service completed)

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. This is set out in the table opposite.

0%

6%

6%

1%

7%

7%

2%

8%

8%

3%

9%

9%

4%

10%

10%

5%

11%

11%

6%

12%

12%

7%

12%

13%

8%

12%

14%

9%+

12%

15%

Your voluntary contributions will attract additional
bank contributions:
• Up to 6% of your Salary if you have less than
15 years’ service, or
• Up to 9% of your Salary if you have more than
15 years’ service.
Please note: Service with legacy organisations (as set by
the bank) counts towards the 15-year continuous service
requirement for higher matching.

Your contributions

Please note: All percentages are of the member’s Salary.

Voluntary contributions

Please note:

You do not have to contribute to the Scheme. You may, however,
contribute a percentage of your Salary on a voluntary basis
through MyBenefitChoices at any point during the year, which
will be invested in your Retirement Account. These voluntary
contributions will attract additional bank contributions, up to
certain limits, as set out in the table on the right.
As you can see, if you are not making voluntary contributions to
the Scheme, you are missing out on potential additional bank
contributions. These could make a big difference to your future
lifestyle. Use the Pension Projection Tool on the Invesco pensions
website (see page 7) to see the difference that changing
contribution levels has on your estimated pension.
You can make voluntary contributions on the MyBenefitChoices
website – see page 31 for details.

Additional Voluntary Contributions
You also have the opportunity to further increase your Retirement
Account by paying Additional Voluntary Contributions which
do not attract matching contributions from the bank. These
Additional Voluntary Contributions are typically paid outside of
MyBenefitChoices directly to the Scheme Administrator at any
point during the year. These can be paid regularly but are more
usually lump sum payments.
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• Contributions are subject to Revenue limits – see the next
page for more details.

• You can choose how to invest voluntary contributions
and Additional Voluntary Contributions.

• You can make voluntary contributions through
MyBenefitChoices at any point during the year.
• To make Additional Voluntary Contributions, please contact
the Scheme Administrator – see page 29 for contact details.

Important:
Both terms used by the bank to describe your
contributions i.e. voluntary contributions and Additional
Voluntary Contributions are treated the same by
the Revenue (and the Revenue usually refer to all
voluntary member contributions as Additional Voluntary
Contributions). This means for example that:
• You are eligible to transfer voluntary contributions and/
or Additional Voluntary Contributions to an Approved
Retirement Fund (see page 23 for full details) and/or an
Approved Minimum Retirement Fund, and
• Both voluntary contributions and/or Additional Voluntary
Contributions are taken into account when calculating
any tax-free cash lump sums at retirement.

Examples
Laura, 26, is a basic-rate tax payer (20%) and
has a Salary of €20,000. She has worked for the
bank for 3 years.

3%

Laura decides to pay 3% of her Salary to her
Retirement Account.

Laura’s gross pay would reduce by
€600 a year.

Therefore a total of €2,400 a year will now
go into Laura’s Retirement Account.

Sean decides to pay 8% of his Salary to his
Retirement Account.

8%

Sean’s gross pay would reduce by
€4,000 a year.

€4,000

€1,800

The bank will contribute €7,000 a year to
Sean’s Retirement Account – the minimum
contribution of €3,000 (6%) and an additional
matching contribution of €4,000 (8%), as Sean
has been with the bank for more than 15 years.

€7,000

= €2,400

Therefore a total of €11,000 (22%) a year
will now go in to Sean’s Retirement Account.

= €11,000

€600

The bank will contribute €1,800 a year to
Laura’s Retirement Account – the minimum
contribution of €1,200 (6%), and an additional
matching contribution of €600 (3%).

Sean, 47, is a higher-rate tax payer (40%) and
has a Salary of €50,000. He has worked at the
bank for 17 years.

Contributing 3% costs Laura just €480 a year (in terms of
take-home earnings) due to tax relief on her contributions
at her marginal rate of income tax.

Contributing 8% costs Sean just €2,400 a year (in terms of
take-home earnings) due to tax relief on his contributions
at his marginal rate of income tax.

Tax-relief limits

Remember:

Based on current legislation and Revenue rules, any contributions
you make (voluntary contributions and Additional Voluntary
Contributions) get full tax relief at your marginal rate of income
tax, up to the limit that corresponds to your age in the following
table. This does not include the contributions the bank pays.

The benefits you will receive will depend on the:
• Value of your Retirement Account (which in turn depends on
the amount paid in by the bank plus your contributions, and
how the funds in which you choose to invest perform), and the
• Cost of buying benefits (such as a pension) when you retire.

Age

Maximum contribution

(in the relevant tax year)

(as a % of earnings)

Up to age 30

15%

Age 30 to 39

20%

Age 40 to 49

25%

Age 50 to 54

30%

Age 55 to 59

35%

Age 60 or over

40%

The value of your Retirement Account is used to provide your
benefits at retirement.

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.
More information and updates on the maximum tax-relief limits
for your contributions and annual earnings limits can
be found at www.revenue.ie.
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There are two ways you can invest your Retirement Account. Your choice may be
influenced by your age and your approach to investment risk, as well as how much control
you want over your Retirement Account.
The value of your Retirement Account depends on:
1. Contributions paid into your Retirement Account, and
2. Investment returns achieved on these contributions.
Therefore, it is essential that you understand your investment
options, so that you can make the right decision for you and your
personal circumstances.

Helpful tools
• Find out what sort of investor you are and what options
may be right for you at irelandpensionupdate-bofa.com/
InvestmentProfiler.
• Access the Fund Factsheets on the Invesco pensions website
(see page 7).

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. See page 22 for more details.
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Your choices
Choosing an investment approach
You can either choose the Lifestyle approach or one or more of
the Freestyle funds.
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.
The following pages set out simple steps to help you choose
what’s right for you. The most important thing is that you take
control and review your choices regularly.

Changing your investments
You can change how your Retirement Account is invested at any
time on the Invesco pensions website; see page 7 for details.
Please note:
• If you choose the Freestyle approach, you can choose
different investment funds for your existing and future assets.
• You can currently change your investment choices
without charge.

RISK
Your investment choice will
depend on your personal
circumstances. Before you
decide, it is important that you
understand the importance
of risk and control when it comes
to making your decision. This
section sets out full details.
What does risk mean to you? Is it the
value of your retirement savings falling?
Or could it be your retirement savings
not keeping up with inflation? Risk comes
in different forms and each type of
investment has the potential to deliver
certain levels of return, but has certain
risks attached. Here is an overview of the
different types of risk that you should
consider when deciding how to invest
your Retirement Account.

Missed opportunity risk
The risk that you are too cautious with your investments. This could mean
that you end up with less in your Retirement Account at retirement than you
could have had if you had made different investment choices.

Inflation risk
The risk that your investment returns are lower than inflation, meaning the
‘real’ value of your Retirement Account goes down. Inflation risk is generally
higher with investments that take lower investment risk, like cash, which
typically generate lower returns in the long term although generally offer a
higher level of protection.

Investment or capital risk
The risk that your investments will fall in value. It is what most of us think
of when we think of risk. Different types of assets carry different levels
of investment risk, for example, equities have higher investment risk,
and returns are more likely to fluctuate compared to a more predictable
investment like cash. The key thing to remember when considering
investment risk is that it also has a link to potential returns. As a general
rule, the lower the investment risk, the lower the potential return and vice
versa. So, while cash or bonds may appear safer in terms of investment risk,
you could also be missing out on higher returns, especially if you are a long
way from retirement.

Conversion risk
The risk that your Retirement Account will buy less income in retirement
than you expect. The cost of converting your Retirement Account into an
annual income is impacted by some of the same factors that impact bond
returns. You can help reduce conversion risk by investing in funds that
contain bonds as you approach retirement. It is a particularly important
risk to consider as you get closer to your retirement. Please also note that
conversion risk will also apply for conversion of your Retirement Account
into another asset class – cash, for example.
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Your risk profile
Your risk profile: You now need to consider how much investment risk you are comfortable
taking. Generally, the more investment risk you are able to take, the greater the potential
to grow your savings over the longer term.
• Your age. One important factor to consider is your age.

•

•

•

•

•

Generally, the younger you are and the further you are from
retirement, the more risk you are likely to be able to take. This
is because if the value of your Retirement Account falls in the
short term, you should still have sufficient time to reconsider
your level of contributions and/or your investment risk profile,
or for markets to recover to offset any loss. The closer
you are to retirement, the more you may want to consider
protecting the value of your Retirement Account and so may
find investments that take less investment risk more suitable.
The importance of your retirement savings in the Scheme.
If you expect your retirement benefits from the Scheme to
make up only a small part of your retirement income, you
may be able to take more investment risk with your savings.
Conversely, if you expect to rely on your retirement benefits
from the Scheme for a large part of your retirement income,
you may prefer to take less investment risk.
Your earnings and disposable income. If your savings in the
Scheme fall in value, you need to think about how easy it
would be for you to top up your savings. The more disposable
income you have, the easier it should be to make up any
shortfalls.
Your contributions. How much you can afford to contribute
to the Scheme is important. Just as important is when you
are able to contribute, as the longer your contributions are
invested, the more you should benefit from investment
growth and potential interest. Remember, the more you
contribute, the more the bank contributes too.
How much flexibility you have about when you retire. The
more flexibility you have about when you take your retirement
benefits, the more investment risk you may be able to take.
This is because if your Retirement Account falls in value,
you might be able to work for longer or delay receiving your
retirement benefits, hopefully giving your savings time to
recover.
Your attitude to investment risk. Your attitude to taking
investment risk will also influence your decision, although the
type and level of risk you are comfortable taking may not be
the same as the risk you are able to take; you may have to
rein in your adventurous spirit, or step outside of your comfort
zone to try and achieve the results you want.

You may have a higher ability to take
investment risk if some or all of these
points apply

Ability to take investment risk
• Retirement savings: You have significant retirement
income from other sources and expect your income
from the Scheme to make up only a small part of your
income when you retire.
• Earnings: You are early on in your career and expect
your earnings to rise quickly.
• Contributions: You expect to make significant
contributions to your Retirement Account or
have other savings, so could afford to top up your
Retirement Account if it falls in value.
• Retirement flexibility: You have flexibility to delay
taking your income from the Scheme or would be
willing to work for a little longer if your Retirement
Account falls in value near to retirement.

Attitude to investment risk
You are a risk taker by nature; you are comfortable
investing in the most risky funds and are prepared for your
savings to go up and down in value, sometimes quite sharply.
You accept this could mean losing out, but it could also mean
making bigger gains.

Reminder
There are other types of risk that you need to take into
account such as:
• Missed opportunity
• Inflation
• Conversion
See page 11 for more details.
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The graphics below show some circumstances that might indicate whether you have a
higher, medium or lower ability to take investment risk. These are broad categorisations
but will get you thinking about how much investment risk you are in a position to take.

You may have a medium ability to take
investment risk if some or all of these
points apply

You may have a lower ability to take
investment risk if some or all of these
points apply

Ability to take investment risk

Ability to take investment risk

• Retirement savings: You have retirement income

• Retirement savings: You are relying on your income

from other sources but expect your income from the
Scheme to make up a reasonable part of your income
when you retire.
• Earnings: You expect your earnings to fluctuate (for
example, rising quickly when you are younger before
levelling out, or fluctuating because of the nature of
your job or because of a career break).
• Contributions: You expect to contribute more to your
Retirement Account early on and would find it easier
to top up your Retirement Account when you are
younger.
• Retirement flexibility: You have some flexibility to
delay taking your income from the Scheme and would
be able to work for a little longer, if your Retirement
Account falls in value as you approach retirement.

from the Scheme as your main source of income
when you retire.
• Earnings: You expect your earnings to increase
steadily over your career.
• Contributions: You expect to contribute steadily to
your Retirement Account and would find it difficult to
top up your Retirement Account if it falls in value.
• Retirement flexibility: You have little or no flexibility
to delay taking your income from the Scheme,
and would not be willing to work for longer if your
Retirement Account falls in value as you approach
retirement.

Attitude to investment risk

Attitude to investment risk

You are willing to take some investment risk with your
money but prefer to spread this risk. You accept this could
mean losing out on the potential for higher growth, but you
are willing to trade this in return for more stability.

You are cautious by nature and are willing to trade the
potential for higher growth in return for much more stability.

Remember to consider your age when
making your investment choice

Not sure where to start?

As set out opposite, generally, the younger you are and
the further you are from retirement, the more investment
risk you are likely to be able to take. The closer you are to
retirement, the more you may want to consider protecting
the value of your Retirement Account.

Use the online Investment Profiler at
irelandpensionupdate-bofa.com/InvestmentProfiler.
Answer five short questions. The results will give you an
indication of your attitude to risk and control and will help
you consider an investment option that may be right for
you until you reach age 55 when you will also need to
consider how you plan to access your savings.
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Now that you understand more about risk and have considered where you are on the risk
‘spectrum’, you need to consider how actively involved you want to be in investing your
Retirement Account.
The approach you take will depend on how much control you want, how much time you are prepared to spend
managing your investments, and how confident you are about making investment decisions.

Freestyle
A ‘do it yourself’ approach where you choose and manage a combination of the available funds depending
on how long you have until you retire.

Why it might be good for you

Why it might not be good for you

Freestyle puts you in control by letting you choose the funds
you believe are right for you, and change them as and when it
suits you.

• It takes more active involvement and decision making than
the Lifestyle approach.

• You need to think about how you want to invest your
Retirement Account from the start and check regularly that
your investments are on track.
• You have to ensure that you move your Retirement Account
into funds that take less investment risk in the years leading
up to your retirement, if you wish to provide more security
around its value.
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Lifestyle
A ‘do it for me’ approach – known as Lifestyle – where the funds in which your Retirement Account is invested, and the proportion held
in each fund, change automatically during your working life according to how far you are from retirement.

Why it might be good for you

Why it might not be good for you

• You do not need to be as involved in the management of your

• If you prefer to take more control over how your Retirement

Retirement Account compared to the Freestyle approach.
• Your investments follow an automatic pre-determined
strategy – phasing from funds with higher investment risk to
lower investment risk, in the years leading up to your normal
retirement age (65).
• During the first part of the ‘growth’ phase, you take a higher
level of investment risk until 20 years before your normal
retirement age (65), in order to potentially achieve a high
level of growth. You then gradually reduce volatility, although
still aiming for growth, until 10 years before your normal
retirement age (65).
• As you approach retirement, you will have three options to
choose from to ensure your Retirement Account is invested in
line with how you plan to take your benefits at retirement.

Account is invested and the types of funds that you invest in,
the Freestyle approach may be more suitable for you.
• Freestyle may also be more suitable for you if you plan to take
the value of your Retirement Account at a different age to your
normal retirement age (65). See page 16 for more details.
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Your Freestyle options
The funds available through Freestyle are summarised below.
The name of each fund describes the asset class in which it invests, or the principles on which it is based. It
means that the Trustees can monitor and manage the funds, and make any necessary changes quickly and
efficiently (if the Trustees consider that changes are appropriate). See page 20 to read more about the different
asset classes.
Fund name

What it currently invests in…

Aims to…

Equities

AMC*
(%)

Active Global
Equity Fund

A blend of equity investment strategies that
are managed actively.

Provide positive returns above the benchmark
equity index over rolling 3-year time periods,
but with lower volatility than a single
equity strategy.

0.64

Passive Global
Equity Fund

A blend of global equity market indices
(i.e. investing in traditional equities which
are selected and weighted on the basis of
their market share). The fund also invests in
equities selected on the basis of either minimising
risk or providing additional returns.

Perform in line with the equity markets
it tracks on an on-going basis. The blend
of equities aims to diversify the returns
and reduce investment risk over the long term,
when compared with traditional
equity markets.

0.14

Ethical Equity Fund

Indexed Global equities, which track an ESG
Focussed equity index.

Perform in line with the ESG focussed
benchmark index.

0.16

Emerging Market
Equity Fund

Passively managed Emerging Markets equities

Perform in line with the benchmark index.

North American
Equity Fund

Passively managed North American equities.

Perform in line with the benchmark index.

Eurozone Equity
Fund

Passively managed Eurozone equities.

Perform in line with the benchmark index.

UK Equity Fund

Passively managed UK equities.

Perform in line with the benchmark index.

Japanese Equity
Fund

Passively managed Japanese equities.

Perform in line with the benchmark index.

Asia Pacific ex
Japan Equity Fund

Passively managed Asia Pacific ex Japan equities.

Perform in line with the benchmark index.

Bonds

0.14
0.14
0.14
0.14
0.14
0.14

(%)

Diversified Bond
Fund

A range of traditional asset classes such as bonds,
cash and money market instruments, and uses
investment strategies based on advanced derivative
techniques.

Provide positive returns in the form of income
and capital growth, over the medium to long
term.

Pre-Retirement
Bond Fund

A blend of indexed bonds, including government
and corporates.

Align with the long-term changes in annuity
prices due to interest rates.

Other types of investments

0.34

0.11

(%)

Diversified
Growth Fund

Various investment strategies through several fund Provide positive returns over rolling 3-year
managers and in a range of asset classes.
time periods with reduced investment risk and
return volatility relative to traditional multiasset or equity only funds.

Cash Fund

Money market instruments.

Achieve a rate of return in line with wholesale
money market rates.

0.61

0.10

* Annual Management Charges (AMCs) for the Emerging Market, North American, Eurozone, UK, Japanese and Asia Pacific ex Japan
Equity Fund correct as at October 2022. All other AMCs correct as at 30 June 2022. The AMC is the annual cost of the fund.
It is applied to the market value of the relevant fund. It is typically accrued daily and deducted from the price of the fund.
Please note: the value of all investment funds can go down as well as up.
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More about active and passive funds

Additional expenses

Some of the funds set out above are described as ‘active’,
others as ‘passive’.

Most fund managers have to pay expenses such as auditors,
legal fees and custody fees. Any additional expenses are
taken from the underlying fund and are reflected in the
unit price of the fund. They are reviewed regularly and are
subject to change.

Active funds aim to outperform a market benchmark by
investing in a selection of investments that the investment
manager believes will perform better than the market.
The investment manager decides which assets to buy
or sell. As returns depend partly on the active involvement
and skill of the manager, typically these funds have higher
investment charges. Active funds can also be more volatile
than passive funds.

Please note: the value of all investment
funds can go down as well as up.

Passive funds try to replicate a particular benchmark or
index, aiming to achieve the same return. Passive funds
usually have lower investment charges than active funds.
Fund Factsheets for the Freestyle funds are available on the
Invesco pensions website; see page 7 for details.
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Your Lifestyle options
The flexible Lifestyle option is made up of a combination of the Freestyle funds. The funds
follow a pre-determined strategy where your investments switch depending on how far you
are away from your normal retirement age.
More about Lifestyle
Growth phase: until age 55, you will automatically be invested
in the growth phase. This phase aims to grow your Retirement
Account by investing in funds that have the potential for good
return but which typically take more investment risk. Lifestyle
then transitions into its second phase. See the chart opposite for
information on which funds the growth phase invests in.
Pre-retirement phase: from age 55, you are automatically
invested in the pre-retirement phase.
This phase aims to provide some protection to your Retirement
Account against sudden falls in value as you approach your
normal retirement age (65). This is achieved through gradually
moving it into investments that take less investment risk.
In this phase, you have three options to choose from, depending
on how you are planning to use your savings.
The three options are:
• Lifestyle – Approved Retirement Fund (ARF).
• Lifestyle – Annuity
• Lifestyle – Cash
If you do not make an active decision, you will automatically be
invested in the Lifestyle – ARF option. See the charts on page 19
for more information.
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Normal retirement age is age 65. This age determines
when your investments begin switching between the
growth and pre-retirement phases. This date is fixed for
the Lifestyle option.
If you are planning on retiring at a different age, you may
want to consider choosing the Freestyle approach. This
allows you to choose when you switch your investments
from growth funds to funds that will protect the value of
your Retirement Account, as you approach retirement.

Please note: the value of all investment
funds can go down as well as up.

Growth phase

When you are aged under 45, which is over 20 years before your normal retirement age
Aims to… achieve growth through investing fully in equities
Invests in… • Passive Global Equity Fund
When you are aged between 45 and 55, which is within 20 years of your normal retirement age
Aims to… move the equity investment gradually into diversified investments, still with the objective of achieving potential
growth, but also to reduce volatility
Invests in… • Passive Global Equity Fund • Diversified Growth Fund
1. Approved Retirement Fund

2. Annuity

3. Cash

Aims to… reduce volatility by moving
some of the Retirement Account into
asset classes that take a lower amount
of investment risk
Invests in…

Invests in…

Invests in…
• Passive Global Equity Fund
• Diversified Growth Fund

• Passive Global Equity Fund
• Diversified Growth Fund

• Passive Global Equity Fund
• Diversified Growth Fund
• Diversified Bond Fund

When you are over 60, which is within 5 years from your normal retirement age
Aims to… reduce volatility through
moving some of your Retirement
Account into bonds
Invests in…

Growth

Aims to… provide further protection
to the Retirement Account by moving
investments into cash

Invests in…
Passive Global Equity Fund
Diversified Growth Fund
Diversified Bond Fund
Pre-Retirement Bond Fund

•
•
•
•

Growth

Pre-retirement

Invests in…
Passive Global Equity Fund
Diversified Growth Fund
Diversified Bond Fund
Cash Fund

Pre-retirement

Growth

100

% of your Retirement Account

80

60

40

20

0

Aims to… further reduce volatility and
match pension annuity prices through a
higher exposure to bonds

•
•
•
•

100

% of your Retirement Account

How your Retirement Account
moves between the funds

• Passive Global Equity Fund
• Diversified Growth Fund
• Diversified Bond Fund

Choose this option
if you…

Aims to… reduce volatility by moving
some of the Retirement Account into
asset classes that take a lower amount
of investment risk

Aims to… extend the potential growth
period of your Retirement Account
by continuing to move some of the
remaining equity investments into
diversified investments
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Distance to retirement

Passive Global Equity Fund

Diversified Growth Fund

Diversified Bond Fund

Are happy to take a higher level of
investment risk in exchange for the
greater potential for growth offered
through equities and diversified
investments until you reach your
normal retirement age. This might be
suitable for you if you are not planning
to take any income from the Scheme
until after your normal retirement age
in the Scheme (65).
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Pre-retirement

100

% of your Retirement Account

Pre-retirement phase

When you are aged between 55 and 60, which is between 10 and 5 years of your normal retirement age
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Distance to retirement

Passive Global Equity Fund

Diversified Growth Fund

Passive Global Equity Fund

Diversified Growth Fund

Diversified Bond Fund

Pre-Retirement Bond Fund

Diversified Bond Fund

Cash Fund

Are planning to take your benefits in
the form of an annuity (or pension) at
your normal retirement age.

Are expecting the value of your
Retirement Account to be modest, so
will be looking to take the maximum
amount of its value as cash to
supplement other income.

If you choose the Lifestyle - ARF option, 25% of your Retirement Account will remain invested in the Passive Global Equity
Fund up until you choose to access your retirement savings. This means your Retirement Account will remain exposed to
more investment risk than the Annuity and Cash options. Therefore, as you approach your NRA, the value of your retirement
savings could continue to increase or decrease by more than it would under the other two options
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Different types of investment fund
The table below gives an overview of the different asset classes in which the Freestyle
funds invest, and sets out how effectively they achieve one of two aims. This will make it
clearer how the different types of risk relate to each asset class.
The higher the star rating, the more effective the asset class may be in achieving the respective aim.
The maximum star rating is five.
Aims to

Asset class
Equities or shares are stocks in companies. Equities are expected to generate higher rates of
return in the longer term than bonds or cash, but carry a higher risk because they are more
volatile to fluctuations in the stock market. Equities are generally considered a good way to
invest your money in the long term, since you have time to weather the ups and downs of the
stock market. This differs to absolute return bond funds which aim to achieve growth in all
market conditions, albeit typically with lower long-term returns than equity funds.
Bonds are loans to a company or government. You typically receive a fixed return on
your investment, or ‘interest’ on the loan, except for index-linked bonds which pay a return
that increases with inflation. Bonds typically give lower returns over a longer period than
equities, but they are generally more secure and predictable.
Money market and cash refers to a range of money market instruments and cash.
They are considered better at protecting the capital value of your Retirement Account
in the short term than other types of investments, such as equities. However, money market
and cash typically provide lower rates of return in the long term and there is
still a risk that they can go down in value from time to time.
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Deliver long-term
growth

Provide security
and stability

Investment diversification
Investing in different types of investment funds or asset
classes helps to diversify or ‘spread’ investment risk. This
diversification means that you are less dependent on the
performance of any one asset class by spreading the
investment risk and reducing the impact if one or more
asset classes suffer(s) from poor performance.
You can diversify your investments by choosing from the
various asset classes available to you through the Freestyle
funds.
The Freestyle funds also include a single fund which
provides investment diversification: the updated Diversified
Growth Fund. This fund invests various investment
strategies through several fund managers, and in a range
of asset classes including equities, bonds, cash and
alternative assets. Investing in the Diversified Growth
Fund therefore offers you the opportunity to diversify the
investment of your Retirement Account through one fund.
The Diversified Growth Fund forms a key component of
the Lifestyle approach (see page 18 for more details).

More about ‘buying power’ and
‘conversion risk’
When you retire, you can use the value of your Retirement
Account to buy an annuity (otherwise known as a pension)
from an insurer. This income is payable for the rest of your
life (and that of your spouse if you choose this type of
annuity).
Typically insurers will invest the money they hold to back
these annuities in bonds (see page 20 for a description of
bonds). Long-term interest rates (or yields) on bonds are
an important factor when setting annuity rates. Changes in
yields on bonds can therefore have an effect on their value
and also on the price of annuities; an increase in yields could
result in a reduction in the amount you could get for selling
bonds. However, an increase could also result in an increase
in the annuity you can buy with your Retirement Account.
The opposite is true if yields fall i.e. the value of your
bonds may increase but the annuity you can buy may
go down as a result. Investing in bonds in the lead up to
buying your annuity could help to maintain your annuity
‘buying’ power, by linking how your Retirement Account is
invested before your retirement more closely to the types
of investments used to set annuity rates. This is reducing
‘conversion risk’ at the point in time you take your annuity
(see page 11 for more details).
Conversely, if your Retirement Account is invested in other
types of investment funds that are not invested in such
a similar way to annuity funds, there is a higher risk that
changes in the value of your Retirement Account will not
be offset by changes in the annuity you can then buy. This
‘conversion’ risk could result in you seeing the amount
you can buy as an annuity decreasing if the funds you are
invested in fall in value as you approach your retirement.
The opposite is also true, in that if your Retirement
Account suddenly increases in value and annuity rates stay
the same, you will be able to buy more annuity/pension.
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Benefits at retirement
When you retire, your retirement benefits will depend on:
• How much you and the bank contribute during your employment;
• How well the funds in which you choose to invest perform; and
• How you choose to use your Retirement Account.

Taking your savings
Taking your savings early

Information for EU Outgoing Workers

Your normal retirement age is 65. With bank’s consent, you may
retire from age 50. You may also retire early by leaving the bank
(at any time) if you are in ill-health or are disabled (subject to the
Trustees’ agreement). In the case of ill-health or disability, the
bank operates a separate Income Protection Plan. In most cases
the terms of the Income Protection Plan will apply until age 65.

If you’re an Outgoing Worker and you are leaving the Scheme:
• With a preserved benefit (you have two or more years’
Qualifying Service), you are entitled to a preserved benefit
retained in the Scheme in all circumstances except wind-up
• Without a preserved benefit (you have less than two years
Qualifying Service), you may be entitled to a refund of
your pension contributions plus the banks contributions
made in respect of periods of employment falling after
13 September 2019. Tax is deducted at a rate of 20%.

Deferring the payment of your savings
With the bank and Trustees’ consent, you may be able to defer
taking your Scheme savings until after your normal retirement
age (65).

Your choices

If you wish to find out more about the rights of Outgoing
Workers, please see page 29 to contact the Scheme
Administrator, Invesco.

When you retire, you can decide how to use your Retirement
Account. You can choose one or more of the following options:
Take a lump sum
(some of which may be tax free
subject to Revenue limits)

Retirement Account

^

Buy an annuity for you and/
or your dependants (known
as a pension)

^

^
^

Move to an
Approved Retirement Fund
(ARF)

Take a taxable
cash sum

Not every option is available to all members. Your options will depend on your personal circumstances.
The level of savings is subject to the amount available in your Retirement Account and to saving limits imposed by Revenue.
Read on for further details on each of these options.

Remember:
• You do not have to choose how you would like to take your savings until you approach the age at which you want to retire. Please
note however that how you wish to take your savings may influence how you invest your Retirement Account – see pages 10 to
21 for more information on your investment choices.
• Details about your options will be sent to you as you approach your normal retirement age (65); if you would like to take your
savings earlier, please contact the Scheme Administrator (see page 29).
• It is recommended that you seek financial advice to help you choose the retirement options that best suit your personal needs.
For details of how to contact a Qualified Financial Adviser (QFA) in your local area, visit www.ccpc.ie/consumers/money/gettingfinancial-advice/do-you-need-financial-advice. If you choose to engage a QFA, this will normally be at your own expense.
• When reviewing your options, also consider retirement savings you may have outside the Scheme.
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Options at retirement
Option

Description

Factors to consider

Lump sum

You may be able
to take a cash
lump sum from
your Retirement
Account.

The lump sum you can take is subject to limits that are
imposed by Revenue and the amount in your Retirement
Account. It will also vary with the circumstances of your
retirement, your service with the bank and benefits from
other sources, and there are two ways of calculating the
maximum lump sum benefit you are entitled to, as set
out below:
• Service: The maximum lump sum benefit is 1.5 times
your earnings from the bank when you retire. If you
have short service or retire before normal retirement
age, the maximum lump sum you may take will be
smaller than 1.5 times your earnings and depend on
certain service requirements.
• Fund size: The maximum lump sum benefit is 25% of
your Retirement Account.

The absolute maximum level of tax
relieved lump sum benefit that can
currently be taken from all sources
is €500,000, and for the 2020 tax
year, lump sum benefits are taxed
as follows:
• The first portion, up to €200,000
can potentially be taken tax free.
However, this would depend on
the level of lump sum benefits
you may have taken from other
sources.
• Sums between €200,001 and
€500,000 are liable to the
standard rate of income tax in
force at the time of payment,
currently 20%.

Approved
Retirement
Fund (ARF)

You may be
able to transfer
all, or part, of
the balance of
your Retirement
Account to
an ARF.

An ARF gives you the opportunity to continue to invest
all or part of your Retirement Account in a tax-efficient
way after you retire, with the added flexibility to
withdraw cash as required.
You can withdraw cash whenever you wish, subject to
the terms of the ARF provider.
You don’t pay any tax on investment income or capital
gains while money is invested in the ARF. Once the
proceeds are withdrawn, they are subject to income tax.
A minimum tax charge is payable each year on the value
of an ARF (calculated based on an assumed withdrawal
of 4% to 6% of the ARF value, depending on your age
and ARF value), irrespective of whether you withdraw
any money from the ARF.
An ARF can become part of your estate on your death.

Unlike an annuity income, ARF
income is not guaranteed to last
forever. If the rate at which income
is drawn down exceeds the growth
achieved, then the ARF could
ultimately be reduced to nothing.

Taxable cash
sum

Annuity

This option is an investment vehicle
and you should get financial advice
before investing in an ARF.
This option is not open to all
members and, in order to exercise
it, a member must be able to
demonstrate that they have a
certain minimum level of income
from other sources.

You may be
able to take
the balance of
your Retirement
Account as
taxable cash.

This will only be possible in restricted circumstances, and for many members it is not an
option. In many cases taking the balance of your Retirement Account as taxable cash may
not be tax effective.

You can use
the balance of
your Retirement
Account to
purchase an
annuity.

An annuity is a contract with a life assurance company
that will pay you a guaranteed regular income in
retirement in return for part of your Retirement Account.

Your Retirement Options Statement will detail whether you can use this option. If you are
able to take the balance of your Retirement Account as taxable cash, this would normally
be liable to marginal rate tax, PRSI and the Universal Social Charge (USC), based on your
personal circumstances.
The amount of income you receive
from the annuity depends on
a number of things such as:
• The amount of money used
to buy the annuity
• Your age and health
• The cost of purchasing a pension
(i.e. annuity rates) at the time
you retire, and
• The options you choose
that best suit your personal
circumstances at the point
of retirement.
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The State Pension
In addition to the pension benefits from the Scheme you may be entitled to a State
Pension. To qualify for a State Pension (Contributory) you must be aged 66 or over and
have enough Class A, E, F, G, H, N or S social insurance contributions.
You need to have:
• P aid social insurance contributions before a certain age
• A certain number of social insurance contributions paid and
• A certain average number over the years since you first
started to pay.

State Pension
(contributory)

The State Pension is payable at State Retirement Age which is
currently 66.
An additional allowance for your spouse/partner, known as a
Qualified Adult Allowance, may also be payable. This allowance is
subject to an income test and will not be payable if your spouse/
partner’s, income or capital exceeds levels set annually by the
Department of Social Protection. The following rates apply from
4 January 2022:
Increase for
Qualified Adult

No spouse / partner

€12,911.60 a year

€12,911.60 a year

Spouse / partner under 66

€13,171.60 a year

€8,772.40 a year

€21,512.40 a year

Spouse / partner over 66

€12,911.60 a year

€11,804.00 a year

€24,481.60 a year

More information about these benefits, other State benefits and the
current terms/conditions is available from your local welfare office.
Alternatively, contact the Department of Employment Affairs and
Social Protection at the following details.
Address:
Social Welfare Services, College Road, Sligo, Ireland
Telephone: LoCall: 1890 500 000
Online:
www.welfare.ie
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Total State Pension
(contributory)

Benefits on death
If you die while employed by the bank

Nominating your beneficiaries

If you die in service, a death benefit will be payable equal to:
• The value of your Retirement Account at the time the benefit
is paid. Plus
- 8 times your Salary at the date of your death. Or
- Through MyBenefitChoices you can opt to change your
8 times Salary benefit to an amount between two and
twenty times your Salary at the date of your death.

The Trustees of the Scheme will consider the nominations on
your Expression of Wish form (but please note that they are not
binding on the Trustees) before paying out death benefits at
their discretion. You can update your details online on the Invesco
pensions website or by completing and returning an Expression
of Wish form (also available on the Invesco pensions website);
see page 7 for details.

If you die while in retirement

Please ensure you update your Expression of Wish details if
your circumstances change (for example if you get married or
divorced, enter a civil partnership or if you have children).

If you die while in receipt of your retirement income, any benefits
payable will depend on the decisions you made when you retired.

If you die after leaving the bank as a
deferred member
If you no longer work for the bank and left your benefits in
the Scheme, an amount will be paid to your dependant(s) on
your death before your normal retirement age. The value of your
Retirement Account at the date of payment is paid to your Estate.

Important notes
• As the standard benefit under MyBenefitChoices is
•

•
•

•

•

eight times your annual Salary, your benefits may be
liable to tax.
The Revenue only allows tax-free lump sums up to
a maximum of four times final remuneration plus
the value of your voluntary contributions and Additional
Voluntary Contributions in your Retirement Account.
Death benefits in excess of this amount must be
used to secure an income for your dependant(s).
When choosing a level of life assurance benefit that
it is right for you, it is vital that you consider your
personal circumstances carefully. If you do not have any
dependants for example, it may not be appropriate to
have cover of more than four times your annual Salary.
The 8 times (or as appropriate two to twenty times)
Salary lump sum benefit is subject to insurance
being available and in place. There also needs to
be satisfaction of any requirements of the insurer,
including in some cases underwriting requirements.
Once you reach 65 your Life Assurance cover will cease.
If you wish to extend your cover to age 70, you will be
required to complete full underwriting by the insurer.
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Benefits on leaving service and absence
If you leave the bank before taking your retirement benefits from the Scheme,
your options will depend on the number of years of Qualifying service you have
completed when you leave.
If you have completed less than one year’s
Qualifying service

If you have completed two years’ or more
Qualifying service

You may:
• Receive a refund of the value of your voluntary contributions,
Additional Voluntary Contributions and/or transfer in (if
applicable) (and excluding any bank contributions) less tax, or
• Transfer the value of your voluntary contributions, Additional
Voluntary Contributions and/or transfers in (if applicable) (and
excluding any bank contributions) to a new employer’s pension
plan. Alternatively, this transfer can be made to an individual
insurance policy if it is approved by the Revenue.

You may:
• Leave the value of your voluntary contributions, Additional
Voluntary Contributions and/or transfers in (if applicable)
together with the value of contributions made by the bank in
the Scheme. You cannot contribute anymore but it will remain
invested in your choice of funds. Your Retirement Account
would be held under the Scheme until your normal retirement
age or date of earlier retirement, and you will be entitled to
receive the benefits at that date, or
• Transfer the value of your voluntary contributions, Additional
Voluntary Contributions and/or transfers in (if applicable)
together with the value of contributions made by the bank,
to a new employer’s pension arrangement. Alternatively, this
transfer can be made to an individual insurance policy if it is
approved by the Revenue.

If you have completed one to two years’
Qualifying service
You may:
• Receive a refund of the value of your voluntary contributions,
Additional Voluntary Contributions and/or transfer in (if
applicable) (and excluding any bank contributions) less tax, or
• Transfer the value of your voluntary contributions, Additional
Voluntary Contributions and/or transfers in (if applicable)
together with the value of contributions made by the bank, to
a new employer’s pension plan. Alternatively, this transfer can
be made to an individual insurance policy if it is approved by
the Revenue.
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Important notes
You build up Qualifying service as a member of the
Scheme. Service in another pension scheme from which
a transfer value has been received by the Scheme is also
considered as Qualifying service.

Periods of leave

Ill health

• Maternity leave: the bank will continue to make

The bank provides ill-health benefits to employees
through a separate Group Income Protection policy. If you
are absent because of ill-health or injury, your contributions
and those from the bank would continue to be paid to the
Scheme in the usual way. Full details of the Group Income
Protection policy can be found on the MyBenefitChoices
website.

contributions to your Retirement Account at the usual
rate based on pre-maternity Salary throughout ordinary
maternity leave and additional maternity leave. Member
contributions will continue (unless requested otherwise)
to be the same value of their pre-maternity Salary for
the duration of the paid and unpaid maternity leave.
• Adoption leave: entitlements are the same to those of
maternity leave.
• Paternity leave, paid leave or compassionate leave:
pension contributions from the bank will continue to be
paid including any matching bank contributions, should
you continue to pay your own contributions during this
period. Your Qualifying service will continue without
interruption i.e. you will not be treated as having left
the Scheme.
• Carer leave or leave of absence: pension contributions
will cease to be paid during this time. Qualifying service
will continue without interruption i.e. you will not be
treated as having left the Scheme.
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Further information
The Scheme is governed by a Trust Deed and is administered by the Trustees according to the
Rules. The Trust Deed and Rules are technical, legal documents which this handbook aims
to summarise clearly. Should any difference in interpretation arise, the Trust Deed and Rules
(which are available to you on request) must be followed.
Changes in legislation and other unforeseen circumstances may
make it necessary or desirable to amend the provisions of the
Scheme. The bank with the consent of the Trustees, may amend
the Scheme at any time. In some circumstances, the bank could
reduce or even terminate its future contributions to the Scheme.
Should this happen, the units already secured by your Retirement
Account will normally be fully protected (subject to market
fluctuations). However, you should be aware that where the
Trustees cannot recover the expenses of winding-up the Scheme
from the bank, they do have the power to recover those expenses
from the assets of the Scheme. In that event, the additional cost
would be shared amongst the units of Scheme members.
If you have any queries about your benefits, or need clarification
on any point or would like a copy of the Trust Deed and Rules,
please contact the Scheme Administrator; see page 29 for
details.

The Scheme
The Scheme is a defined contribution scheme for the purposes
of the Pensions Act 1990. The Scheme is designed to be
treated by the Revenue Commissioners as an exempt approved
scheme under Taxes Consolidation Act, 1997 (as amended) and
is approved by the Revenue (Reference Number SF 35425).
It is established under irrevocable trusts and its assets are
entirely separate from those of the bank. The Scheme has been
registered with the Pensions Authority (Registration number:
PB69726).

Looking after the Scheme
The Trustees hold and look after the assets of the Scheme
for the benefit of you, the members, and your dependants.
The Trustees’ obligations include:
• Holding and safeguarding the trust fund,
• Acting in your best interests (as a member of
the Scheme) and those of your beneficiaries,
• Acting prudently, impartially and diligently,
• Preserving confidentiality.
Details of the Trustees and their advisers are published
each year in the Trustees Annual Report; a copy is
available from the Scheme Administrator.
The current Trustees of the Scheme are:
Ailish Winters, Ray Balmaine, Andrew Hackling,
Simon Gleeson, Gary Cloonan and Bruce Mullen.
Bruce is the Chair of the Trustees and an
independent Trustee from Trustee Principles,
a firm that provides independent professional
trustee services.

Meeting the costs of administering
and managing the Scheme
The bank meets the expenses of administering
and managing the Scheme.

External controls
Your benefits under the Scheme are subject to limits
imposed by the Revenue.
For more information contact the Pensions Authority using
the following details:
Address:	Pensions Authority, Verschoyle House, 28/30
Lower Mount Street, Dublin 2, D02 KX27
Telephone: LoCall 1890 656565
Email:
info@pensionsauthority.ie
Website:
www.pensionsauthority.ie
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The Scheme Administrator

Data Protection

The Scheme Administrator, Invesco, manages the records of the
Scheme and provides a comprehensive range of online tools and
resources to help you manage your retirement savings. Contact
Invesco using the following details:
External web link: www.invescoonline.ie/boa
Email:
boa@invesco.ie
Phone:
01 294 7600
Address:	Invesco, 2 Sandyford Business Centre,
Burtonhall Road, Sandyford, Dublin 18

• The Trustee needs to record and use personal data in order to

Investment Profiler
It is important that your Retirement Account is invested in line
with your personal circumstances and retirement plans. You can
review and update how your Retirement Account is invested at
any time on the Invesco pensions website (see above).
If you are not sure what option is right for you,
you may find the Investment Profiler tool useful at
irelandpensionupdate-bofa.com/InvestmentProfiler.
The answers to five short questions will assess your approach
to risk and control and help you think about what option may
be right for you before you reach age 55 when you also need to
consider how you plan to access your savings.

Queries and complaints
If you have a query or complaint in relation to the Scheme, please
contact the EMEA HR Service Centre in the first instance using
the following details.
• Use the Chat Now!, or Ask HR tools, or
• Phone 00800 4772 4772 or +44 1244 825 444
(Monday – Friday, 8.30am to 5.30pm, UK and Ireland time).
If your query cannot be resolved through HR, the Trustees have
established a formal Internal Dispute Resolution (IDR) procedure.
Such complaints must involve:
• Financial loss due to maladministration; or
• A dispute in fact or law in relation to an action taken
by a person responsible for managing the Scheme.

(amongst other reasons) communicate with you, record and pay
benefits to you and your beneficiaries, administer the Scheme,
and meet ongoing regulatory or other legal obligations. In
limited cases, this information will include sensitive personal
information, such as your medical details.
• Under the General Data Protection Regulation (GDPR) which
came into effect on 25 May 2018, the Trustee is treated as a
Data Controller for this purpose.
• The Trustee may disclose personal information to those
organisations and individuals who need it in order to help
administer the Scheme. These include our administrator,
the Scheme financial adviser, the Scheme’s legal advisers
and other suppliers who provide services (such as IT,
communication or tracing reasons) and the bank. In some
circumstances, we or these third parties may transfer personal
information outside the European Economic Area. When
making these disclosures or transfers, we take steps to protect
your personal information were it is necessary to do so.
• For further details, read our privacy notice.

Good to know
• Your Retirement Account cannot be used as a loan, nor may
you assign your benefits in the Scheme to a third party.
Any attempt to do so may result in the loss of your right to
benefits.
• Your retirement and death benefits could be subject to
a Pension Adjustment Order in certain circumstances
including judicial separation, divorce or the dissolution of
civil partnership. Further information about the operation and
impact of Pension Adjustment Orders is available
from the Pensions Authority (see page 28).

If you wish to use this procedure, you must make an initial
application in writing to the Trustees. Further details of
the IDR procedure are available from HR.
The IDR procedure is not binding on the participants and the
complaint or dispute may be submitted to the Financial Services
Pensions Ombudsman (FSPO) for review using the following
details:
Address:	
Lincoln House, Lincoln Place, Dublin 2, D02 VH29
Telephone: +353 1 567 7000
Email:
info@fspo.ie
Website:
www.fspo.ie
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Trustees and Advisers
Trustees

Consultants

Ailish Winters
Ray Balmaine
Andrew Hackling
Simon Gleeson
Gary Cloonan

Lane Clark & Peacock Ireland Ltd
Office 2
Grand Canal Wharf
South Dock Road
Dublin 4

Trustee Principles Limited
(Representative: Bruce Mullen)
Willis Towers Watson House
Elm Park, Merrion Road
Dublin 4
D04 P231

Aon
Building 5200
Hibernian House
Cork Airport Business Park
Co. Cork
T12 FDN3

Registered Administrator

Underwriters

Invesco Ltd
2 Sandyford Business Centre
Burtonhall Road
Sandyford
Dublin 18

Irish Life Assurance
Irish Life Centre
Lower Abbey Street
Dublin 1

Auditors
Grant Thornton
13-18 City Quay
Dublin Docklands
Dublin 2
D02 ED70
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Key terms
Additional Voluntary Contributions

Normal retirement age

Contributions paid outside of MyBenefitChoices at any point
during the year. Additional Voluntary Contributions can be paid
regularly but are more usually lump sum payments. Please
contact the Scheme Administrator if you would like to make
Additional Voluntary Contributions (see page 29 for contact
details). Both your voluntary contributions and Additional
Voluntary Contributions are treated the same by the Revenue;
see page 8 for details.

Your 65th birthday.

Approved Retirement Fund (ARF)
At retirement, you may have the option to transfer your Retirement
Account to an external ARF. An ARF continues to invest all or part
of your Retirement Account in a tax-efficient way after you retire,
with the added flexibility to withdraw cash as required. You can
withdraw cash whenever you wish, subject to the terms of the
ARF provider. See pages 22 and 23 for more details.

The bank
Bank of America Merrill Lynch International DAC and any
associated company admitted to the Scheme.

Dependant(s)
• Your Spouse or Civil Partner;
• Your children under 18 years of age, and those over 18
and under 23 still in full-time education. There is no age limit
if the child is mentally or physically handicapped;
• Any person who, before your death, was wholly or partly
dependent on you. This could be for the ordinary necessities
of life for any maintenance and support you provided.

Expression of Wish form
This informs the Trustees of who you wish to nominate to
receive your benefits in the event of your death. The Trustees will
take your wishes into account but legally are not bound
by them.

Outgoing Worker
You are an Outgoing Worker if you joined the bank on or after
13 September 2019, your most recent employment was in
another EU member state and you were an active member of
your previous employers pension scheme.

Qualifying service
Bank service from the date of joining the Scheme. Service in
another pension scheme from which a transfer value has been
received by the Scheme is also considered as Qualifying service.

Retirement Account
The account that holds your retirement savings in the Scheme,
including: investment returns earned on the contributions which
have been paid by the bank on your behalf, together with your
voluntary contributions and any Additional Voluntary Contributions
you may decide to pay.
It may also include any transfer payment to which you are
entitled as a result of a previous employment. The benefits
available to you from the Scheme on retirement, leaving service
or death will depend on the value of your Retirement Account at
that time.

Salary
Twelve times the monthly rate at the relevant date of the
member’s current basic salary, excluding fluctuating and
other emoluments.

Spouse
Your husband or wife, or civil partner.

Trustees

Income in Retirement

The body responsible for the management of the Scheme
on behalf of its members.

An amount of money regularly paid during your retirement. This
is also known as a pension or an annuity.

Voluntary Contributions

MyBenefitChoices
This is the bank’s flexible benefits package that gives you
the freedom to choose benefits (including your voluntary
pension contribution choice) that suit you and your personal
circumstances. Log on to the MyBenefitChoices website by using
the links to SSO on HR Connect > Benefits > Quick Links >
Manage your benefits
For any queries, please contact the MyBenefitChoices Helpline on
00800 4772 4772 or +44 1244 825 444 (option two for Flexible
Benefits).

Total amounts which you contribute to the Scheme on the
MyBenefitChoices flexible benefit website either:
• During the MyBenefitChoices Annual Enrolment period each
November, or
• At any time during the year.
Voluntary contributions attract matching contributions from the
bank up to certain limits. See page 8 for more details. Both your
voluntary contributions and Additional Voluntary Contributions
are treated the same by the Revenue; see
page 8 for details.
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