
2023/05 – Newsletter – 4 October 2023  
 

1 
 

 
 
 
 

 

4 October 2023 
 
 
 
 

PensionsEurope Newsletter 2023/05 
 

 
Table of Contents 
 

1. IORP II directive review- EIOPA’s advice 

2. SFDR Level 1 Review  

3. FIDA 

4. Withholding taxes  

5. DORA  

6. C&S Seminar 2023  

7. European Retirement Week  

 

1. IORP II directive review-EIOPA’s advice 
 
The European Insurance and Occupational Pensions Authority (EIOPA) launched a 12-week public 
consultation to review the IORP II Directive in early March 2023, ending 25 May. We submitted our 
answer on 25 May 2023.  
 
On 28 September, EIOPA published its advice on the review of the IORP II directive. The advice will be 
discussed in detail during our next IORP WG virtual meeting on 17 October at 10:00. 
 
See below some key points that are included in the advice on different topics: 
 
Proportionality:  

• EIOPA proposes to increase the threshold to both 1000 members and beneficiaries and 

EUR 25 million in assets, including a grandfathering clause for IORPs with less than 100 

members that currently make use of the exemption. 

• EIOPA recommends against introducing the concept of low-risk profile IORPs into the IORP 

II Directive, as it argues that the directive already allows member states to apply a 

proportionate approach through the small-IORP exemption and principle-based rather 

than precise requirements. 

• The document suggests that the governance and prudential standards are applied in a 

manner that is proportionate to the risk profile of IORPs – and not to their size. Therefore, 

the advice recommends that the proportionality formulations in the IORP II Directive 

should be restricted to the nature, scale, and complexity of the activities of the IORP. 

 

https://www.eiopa.europa.eu/document/download/7d70ed01-2505-4989-913d-0516709ce70e_en?filename=EIOPA-BoS-23-341-Advice_IORPII_review.pdf
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Liquidity risk 
• The advice wants to foster the IORPs’ assessment and management of liquidity risks 

relating to derivative positions and the relevant NCAs’ monitoring of the IORPs’ ability to 

manage and mitigate the identified liquidity risks. 

Conditions of operation and conflicts of interest 
• EIOPA wants to strengthen the IORPs’ conditions of operation to ensure the proper 

functioning of the internal market. 

• The advice also suggests that NCAs carry out a prudential assessment during the 

registration or authorisation process and assess the operational viability and sustainability 

of IORPs as part of the supervisory review process. 

• EIOPA suggests enhancing the requirements on the management and prevention of 

conflicts of interest arising from the relationship between IORPs and service providers to 

prevent detriment to members and beneficiaries. 

Effective use of data 
• The advice recommends closing data gaps by including empowerment in the IORP II 

Directive enabling NCAs also to collect quantitative data from IORPs regularly. 

• Harmonized solvency rules should not be included in the IORP II Directive at this point, but 

a standardised risk assessment should be introduced based on a market-consistent 

balance sheet and common stress scenarios. No change is envisaged at this point. 

Cross-border activities and transfers 
• the advice recommends – besides the introduction of the prudential assessment as part of 

the registration or authorisation process and ongoing supervision – a uniform EU definition 

of the majority of members and beneficiaries or their representatives needed to approve 

a cross-border transfer as well as some simplifications of the notification procedures for 

the cross-border activity of defined contributions IORPs. 

• EIOPA suggests setting up an appropriate presentation of information in a digital context 

and additional transparency on costs and charges; 

• EIOPA advises regarding the structure and contents of the Pension Benefit Statement, the 

appropriate presentation of information in a digital context, and how to provide additional 

transparency on costs and charges. 

• EIOPA also recommends further development of the requirements on projections given 

the importance of the information on estimated future benefits for retirement planning. 

• EIOPA proposes to introduce requirements concerning the appropriate structuring and 

implementation of the pension scheme by IORPs, as well as to provide that IORPs have a 

duty of care towards their members and beneficiaries. 

Shift from defined benefit to defined contributions 
• This advice contains recommendations on long-term risk assessments of IORPs with 

defined contributions schemes, as well as on the reporting of costs and charges, on 

complaints procedures, on the contribution of members and beneficiaries in the decision-

making of their IORP and on the fitness of those who run IORPs with defined contributions 

schemes. 

Sustainability 
• The advice recommends introducing provisions on sustainability factors similar to insurers. 

• The advice relates in particular to: 

o the reflection of sustainability risks in the investment decisions of IORPs; 
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o the potential long-term impact of IORPs’ investment strategy and decisions on 

sustainability factors; 

o the consideration of the sustainability preferences of members and beneficiaries in 

the investment decisions; 

o the stewardship of IORPs by engaging with investees to support the transition towards 

more sustainable business activity. 

Diversity and inclusion 
• EIOPA recommends in a policy of IORPs to  

o Include diversity and inclusion in the management body ; 

o Set a target for the representation of the underrepresented gender in the 

management body; 

o Enhance gender neutrality of remuneration policies and reporting by IORPs on 

diversity and inclusion. 

 
 
2.  SFDR Level 1 Review  
 
On 14 September 2023, the European Commission initiated two consultations to gather feedback on 
the Sustainable Finance Disclosure Regulation (SFDR). The SFDR, which has been in effect since March 
2021, outlines how financial intermediaries should communicate sustainability information to 
investors.  
 
The public consultation focuses on evaluating the current SFDR framework and its implementation. 
The targeted consultation not only assesses the present but also explores future possibilities for 
addressing any shortcomings.  
 
The consultation will be accompanied by some workshops. A kick-off online event with Commissioner 
McGuinness is taking place on 10 October. The consultation will run until 15 December. 
 
The implementation of the SFDR has been challenging for pension funds, due to unclear definitions, 
regulations designed for retail investors rather than collective scheme members and beneficiaries, and 
a lack of ESG data. Another significant problem is the overlap between SFDR and IORP II, complicating 
reporting under Article 6 of the SFDR. The WG IORP has already discussed addressing this issue in the 
SFDR level 1 review. 
 
A LTSI WG meeting will take place on 16 October at 14:00 to discuss these issues. PensionsEurope is 
planning to answer the targeted consultation.  

 

3.         FIDA  
 
The EC proposal for a Framework for Financial Data Access (FIDA) was scrutinised at the Council on 
12 July and 27 September. Member States had preliminary discussions regarding the scope and the 
definitions of the proposal.  
 
European Parliament appointed in July MEP Michiel Hoogeveen (ECR, NL) as rapporteur for the ECON 
committee. The EP LIBE committee is also asking for a role in the EP legislative process, which will be 
settled by a Conference of Committee Chairs meeting in October.  
 

https://finance.ec.europa.eu/system/files/2023-09/2023-sfdr-implementation-consultation-document_en.pdf
https://finance.ec.europa.eu/system/files/2023-09/2023-sfdr-implementation-targeted-consultation-document_en.pdf
https://finance.ec.europa.eu/events/sustainable-finance-disclosure-regulation-sfdr-what-next-2023-10-10_en
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We are working on our position paper. After the first preliminary discussion on the file which took 
place on 4 July during its FMR WG meeting, a dedicated discussion took place on 15 September. A 
second draft position paper was sent on 25 September allowing members to provide comments until 
5 October. The EC feedback period deadline to submit its position paper is on 1 November.  
 
4.         Withholding taxes  
 
The Council started in early July to review the EC proposal for a Faster and Safer Relief of Excess 
Withholding Taxes. As a tax file, under the special legislative procedure, the unanimity rule applies at 
the Council with the European Parliament having a consultative role. 
 
PensionsEurope submitted its position paper on the Commission website on 18 September. It indicated 
that pension funds bear witness to investment barriers and costs within the single market which 
ultimately impact negatively pension fund members and beneficiaries as refund requests or exemption 
requests are often an extensive and burdensome process. 
 
In our paper, we suggested that FASTER procedures should be available to fiscally transparent 
investment entities, which are used for the majority of investments by institutions for occupational 
retirement provision. We also made a concrete proposal regarding liability over information that the 
investor must provide to the Certified Financial Intermediary (CFI). We stated that it should be 
transferred from the CFI to the investor, to make FASTER work in practice.  
 
5.         DORA  
 
PensionsEurope submitted on 11 September its answers to the ESAs consultation on Digital 
Operational Resilience Act (DORA) draft level 2 measures. We highlight that the specificities, of 
IORPs and their service providers have not been properly considered in the ESAs preliminary approach. 
We also indicate that the principle of proportionality should be also better reflected in level 2 
measures, to ensure a risk and principle-based approach. 
 
The ESAs will launch in November another consultation related to draft level 2 measures arising from 
the mandate from the level 1 text. DORA will apply from 17 January 2025.  
 

6.         Corporate and Supporter Members Seminar 2023  
 
The Corporate and Supporter Members Seminar 2023 ’Lessons and priorities in EU financial services 
– What’s important for pensions?’ will take place on 15 November 2023 between 14:00 and 17:00 in 
Brussels. 
 
This will be a physical event, which will be followed by a reception and a dinner for members.  
 
The programme features one session on the current mandate of the EC in financial services. The second 
part will focus on the EIOPA’s advice to the EC on the IORP II review. It will consist of two keynote 
speeches from Justin Wray, Head of Policy at EIOPA, and Didier Millerot, Head of Unit – Unit Pensions 
and Insurance at DG FISMA. This session will be followed by a panel discussion. 
 
Full Members will receive an invitation to register for the GAM and C&S seminar within the next days. 
C&S members already received an invitation.  
 
 
7. European Retirement Week  

https://www.pensionseurope.eu/system/files/PensionsEurope%20position%20paper%20on%20the%20EC%27s%20proposal%20for%20a%20withholding%20tax%20directive%20-%202023_0.pdf
https://www.pensionseurope.eu/system/files/PE%20answer%20to%20ESAs%20consultation%20on%20DORA%20level%202%20%281st%20batch%29%20-%200923_1.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32022R2554
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The European Retirement Week (ERW), taking place annually in the last week of November provides a 
platform for a wide range of stakeholders to debate the future of pensions in Europe and raise citizens' 
awareness of the need to save for retirement and achieve pension adequacy.  
 
This year, European Retirement Week will kick off on 27 November 2023.   
 
The launch event will consist of two keynote speeches by Fausto Parente, Executive Director at EIOPA, 
Katarina Ivankovic Knezevic, Director of Social Rights and Inclusion at DG Employment of the European 
Commission, and possibly one MEP.  
 
As part of the ERW, we are organising a joint webinar together with the European Association for 
Paritarian Institutions (AEIP) on the topic of 'Closing the Communication Pension Gap – How to 
Provide Better Information to Members and Beneficiaries?' The webinar will take place on 30 
November 2023, from 14:00 to 16:00. More information on the programme and registration will be 
available soon. 
 
 
 
 
 
 
 
 


