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Message from the Chairmen 
Welcome to the 2021 Members’ Newsletter 
for the eircom Main Superannuation Scheme 
1988 and the eircom Spouses’ and Children’s 
Contributory Pension Scheme 1988 (together 
called the ‘Scheme’). In this newsletter, 
we will update you on the Trustees’ work, 
the finances of the Scheme and pension 
developments generally. 

The past year has been dominated by 
dealing with Covid. It has been challenging 
in many ways for everyone, including our 
members and their families, as well as for the 
people who deliver services to the Scheme. 
We are pleased to confirm that this difficult 
operating background did not impact on the 
Scheme’s administrative arrangements or 
financial strength.

Significant changes to the Pensions Act 
were introduced this year. The long-awaited 
EU pensions legislation called IORP II 
was passed into Irish law. We have been 
anticipating its arrival for some time and 
are well placed to meet its requirements.

We would like to thank our fellow Trustees 
for their time, effort and commitment to the 
Scheme. We also acknowledge, appreciate 
and value the continued support we 
received from eir and its staff, as well 
as the Trustees’ advisors and service 
providers, over the course of a challenging 
and busy year.

Brian Duncan 
Chairman, eircom Superannuation Fund

Ray Lawlor 
Chairman, eircom No. 2 Superannuation 
Fund 

We are pleased to confirm 
that this difficult operating 

background (Covid) did 
not impact on the Scheme’s 

administrative arrangements 
 or financial strength.

Please note: All figures in this newsletter are provisional and unaudited, pending the completion of the 2021 Trustee Annual 
Report and Accounts for each Fund.
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Membership 
A breakdown of the Scheme’s membership and how it has changed over the year is set out in the 
following table:

31 March 2021 31 March 2020 Change

Active members  
(members who are currently in service with eir) 1,320 1,539 -219

Deferred members 
(members who are former employees of eir)

2,611 3,344 -733

Pensioners  
(those in receipt of benefits from the Scheme) 11,835 11,215 +620

Total 15,766 16,098 -332

The overall membership has reduced due to transfers out and deaths.

Financial update
The Scheme comprises two Funds, the eircom Superannuation Fund and the eircom No. 2 
Superannuation Fund. 

The eircom Superannuation Fund holds assets to pay benefits due. The Fund was resilient 
despite the market challenges arising from Covid. Assets increased from €4.3 billion at the 
start of the Scheme year (1 April 2020) to €4.5 billion by the end of the Scheme year (31 
March 2021), after taking account of benefit payments and administrative expenses. This 
represents a strong return on investments of €404 million over the Scheme’s financial year. 

The Trustees’ primary focus is on being able to pay pensions to members as they fall due. 
In this regard, the ongoing actuarial valuation is a very important measure of the Fund’s 
financial health. The Actuary carried out the last full ongoing actuarial valuation in March 
2019 and confirmed that the Fund had sufficient assets on an ongoing basis and to satisfy 
the statutory Funding Standard test. 

Since then, the Actuary has continued to highlight the challenges that very low interest 
rates have on the future cost of providing pensions and the Trustees have taken steps to 
protect the Fund against changes in interest rates. The next full formal actuarial valuation 
is due to start no later than March 2022 and we will advise members of the outcome when 
the valuation is concluded.

In the 2020 newsletter, we advised you that the No. 2 Fund was due to move to a ‘pay-
as-you-go’ arrangement in early 2021. This move took place seamlessly as planned and 
funding is now being received on a regular basis from the Minister for Public Expenditure 
and Reform to fund benefit payments. The Trustees acknowledge the co-operation and 
support of the Minister and Department of Public Expenditure and Reform in completing 
these arrangements.
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Environmental Social and Governance considerations
The Trustees believe that environmental, social and corporate governance (ESG) factors may 
have a material impact on investment risk and return outcomes, and that good stewardship can 
create and preserve value for companies and markets as a whole. 

The Trustees also recognise that long-term sustainability issues, particularly climate change, 
present risks and opportunities that increasingly require explicit consideration. The Trustees 
have given their appointed investment managers full discretion in evaluating ESG factors, 
including climate change considerations, and in exercising voting rights and stewardship 
obligations attached to the investments, in accordance with their own corporate governance 
policies and current best practice. 

The Trustees continue to evolve their approach to ESG matters and will be further reviewing the 
related policies appropriate for each investment manager/strategy over the coming year.

Investments at 31 March 2021 Asset mix at 31 March 2021
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Asset mix
The asset mix for the eircom Superannuation Fund at 31 March 2021 was as follows:
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eircom Superannuation Fund
(€ million)

eircom No. 2 Superannuation Fund
(€ million)

Asset value at 31 March 2020 4,311 83.8

Contributions 14 20.3

Benefits and expenses paid (177) (80.1)

Investment income 78 0.8

Change in investment values** 326 1.2

Asset value at 31 March 2021 4,552 26.0

* All asset figures in this newsletter are in draft and are subject to audit. The full set of audited accounts and the Trustee 
Annual Report for the year ended 31 March 2021 for each Fund will be made available to members on request and provided to 
recognised trade union(s) later this year, in accordance with the Occupational Pension Schemes (Disclosure of Information) 
Regulations, 2006-2019. 

** After taking account of investment expenses.

Change in asset values 
The change in asset values* for each Fund over the year to 31 March 2021 was as follows:

Tracing pensioners
Some members who reach retirement age do 
not draw down their benefits and have not 
responded to correspondence issued by the 
Administrator to a last known address. This could 
be because they have moved address, are in 
long-term care or are not aware that they have 
an entitlement under the Scheme. In 2020, the 
Trustees initiated an exercise to trace these 
members, some of whom were located as far 
afield as the US and New Zealand. While this 
exercise is still ongoing, the Trustees are pleased 
to report that benefits have now been processed 
for many members (or their families, if they have 
passed away) who are entitled to them and the 
response to our initiative has been very positive.

Pension increases
Under the Trust Deed and Rules, pension 
increases for pensioner and deferred members 
are granted by eir, subject to approval by 
the Minister for the Environment, Climate 
and Communications; and Transport, the 
Minister for Finance and the Minister for Public 
Expenditure and Reform. 

 
 
 
Ministerial approval was received in 2020 
to permit payment of an increase of 0.4%, 
effective from 1 July 2018, plus a second 
increase of 0.5% effective from 1 July 2019. 
Additionally, as advised to pensioner members 
in October last, the Trustees of the eircom 
Superannuation Fund agreed to restore a 
previously withheld increase of 0.2% from  
1 July 2015. This increase had been withheld 
in respect of service after 1 January 1984 to 
cover part of the cost of the 2011 Government 
pension levy (the 0.2% was, however, paid in 
respect of service prior to 1 January 1984 in 
2018). All approved increases were processed.

Since then, Ministerial approval was granted 
for a further discretionary pension increase 
of 0.9%, effective from 1 July 2020. This was 
processed in the July 2021 payroll for all 
eligible pensioners and backdated to the date 
of award. The company has informed the 
Trustees that there will be no increase for 2021, 
reflecting negative consumer price inflation 
over 2020. The position will be reviewed again 
in 2022. 
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Member updates
2021 Annual Accounts and Trustee Annual Report
The full set of audited accounts and a Trustee Annual Report for each 
Fund for the year ending 31 March 2021 will be available on request to 
members later this year.

2021 Annual Benefit Statements
Annual Benefit Statements will be issued shortly to all active members 
(i.e. members who are still in company employment). The benefit 
statement sets out individual benefits in accordance with the Scheme 
rules and regulatory requirements. It is important to check your 
information and contact the Administration Team if any corrections are 
needed. Benefit statements are also available for deferred members 
who are former employees of eir. 

Member Booklet
The Member Booklet was updated in 2021 and sets out the key Scheme 
details, as well as details of how your benefits are calculated. The 
booklet also provides useful information about the benefits available 
under the Spouses’ and Children’s Scheme. 

Confirmation of pension entitlements
For pensions in payment, the Trustees carry out a periodic exercise to 
confirm pension entitlements and update member records, including 
seeking contact information as well as spousal/civil partnership details. 
This exercise started in June 2021. If you are contacted, it is important 
to return your completed form to Mercer, the Trustees’ pensions payroll 
agent, within the timescale outlined. 

Taxation of your pension
If you are in receipt of a pension, tax credits and deductions are 
applied to your pension payment in line with the details provided to 
Mercer by Revenue. If you also receive income from any other source 
(including the State Pension), it is your responsibility to ensure that 
your tax credits are up to date and applied correctly.

Transfer values
If you have left service but have not yet drawn down your pension, you may 
be considering taking a transfer value from the Scheme. There can be many 
reasons why a deferred member might seek a transfer value. It is important 
however to fully understand the implications as they relate specifically to 
your individual circumstances. Once you take a transfer value, your Scheme 
benefits are extinguished forever. This cannot be undone. The Trustees 
therefore urge you to be cautious and think carefully before taking a 
transfer value. Make sure you are fully aware of all the implications, fees and 
charges involved in a transfer. It is extremely important to get independent 
professional advice from an authorised financial advisor. A list of authorised 
financial advisors can be found on www.centralbank.ie. 

Obtaining information
If you would like an electronic copy of the Trustee Annual Report  
and Accounts, Member Benefit Statement or Member Booklet, or if 
you have a complaint or concern, please contact the Administrator at 
eirpensions@aon.ie or phone the eir Pensions Helpline at 1800 492 492.

If you would like 
an electronic copy 

of the Trustee 
Annual Report and 
Accounts, Member 
Benefit Statement 

or Member Booklet, 
or if you have 
a complaint or 

concern, please 
contact the 

Administrator at  
eirpensions@aon.ie  

or phone the eir 
Pensions Helpline 
at 1800 492 492.
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The Scheme is fully compliant with the requirements of the Pensions Act 
1990 and with the regulations issued by the Pensions Authority.

Governance
The Scheme is fully compliant with the requirements of the Pensions Act 1990 and with the 
regulations issued by the Pensions Authority. The Trustees of each Fund place very strong 
emphasis on making sure that the highest standards are applied at all times and have robust 
governance frameworks in place. This can be summarised as follows:

Scheme infrastructure eircom 
Superannuation 
Fund

eircom No. 2 
Superannuation 
Fund

Governance Trustee Board ✔ ✔

Investment Committee ✔ ✔

Audit and Risk Committee ✔ ✔

Registered Administrator ✔ ✔

Actuary ✔ ✔

Financial Triennial Actuarial Valuation ✔ ✔

Funding Standard ✔ N/A

Management of assets and liabilities ✔ ✔

Annual external audit ✔ ✔

In-house Investment, Accounting and Treasury 
team ✔ ✔

Members Trustee Annual Report ✔ ✔

Member Booklet ✔ ✔

Annual Benefit Statement (active members) ✔ ✔

Internal Dispute Resolution Procedure ✔ ✔

Compliance Full regulatory compliance ✔ ✔

In response to the new pensions legislation that was recently introduced, the Trustees will shortly 
be appointing a Risk Function Holder and an Internal Audit Function Holder. These function 
holders will have statutory duties to report to the Trustees and Pensions Authority on relevant 
matters in a similar manner to the Actuary. From next year, Pension Benefit Statements will also 
be issued to deferred members as well as those still in employment with eir. 
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Principal service providers 
Registered Administrator  
Aon Solutions Ireland Ltd 
Manager Joe Bracken

Fund Actuaries  
eircom Superannuation Fund 
Liam Quigley FSAI, Mercer Ireland Ltd 

eircom No. 2 Superannuation Fund 
Sean O’Donovan FSAI, Mercer Ireland Ltd 

Scheme Secretary  
Roma Burke, Lane Clark & Peacock Ireland Ltd

Independent Auditors  
Duignan Carthy O’Neill, Chartered 
Accountants and Registered Auditors 

Legal Advisors  
McCann Fitzgerald, Vincent & Beatty 

Investment Advisors  
Mercer Ireland Ltd (Liability-driven 
Investment) and Bannon Commercial 
Property Consultants Ltd (Property) 

Custodian  
Northern Trust 

Principal Investment Managers
eircom Superannuation Fund 
Irish Life Investment Managers Ltd, PIMCO 
Europe Ltd, IPUT plc, Irish Forestry Unit 
Trust, Insight Investment Management 
(Global) Limited, Seroba

eircom No. 2 Superannuation Fund 
Irish Life Investment Managers Ltd, Delta, 
Seroba, Fountain

If you have a question about the Scheme or your benefits, please contact the Administration Team. 
Email eirpensions@aon.ie Phone: 1800 492 492. 

Key contacts
Administration Team
Manager Joe Bracken 
Aon Solutions Ireland Ltd 
5th Floor, Block D, Iveagh Court 
Harcourt Road, Dublin 2 
Phone 1800 492 492 

Errors and omissions excepted. This newsletter does not form part of your terms and conditions of employment. All figures 
quoted in this newsletter are provisional and are subject to audit.

Scheme Secretary
Roma Burke 
Lane Clark & Peacock Ireland Ltd 
Office 2, Grand Canal Wharf 
South Dock Road, Dublin 4

Pensioner Payroll Services
Mercer Ireland Ltd 
Charlotte House 
Charlemont St 
Dublin 2 
Phone: 01 536 0803


