Section 50/50A Application Form

	Scheme Name:
(“the Scheme”)

	

	Pensions Board Number:
	


Section 1: Trustee Application and Statement
The Trustees of the Scheme hereby request that the Pensions Board (“the Board”) issues a direction under Section 50 of the Pensions Act 1990, as amended (“the Act”) and/or grants consent for the purposes of Section 50A of the Act.   
The Trustees confirm that they have: 

· undertaken a comprehensive review of the structure and management of the Scheme with the objective of long-term stability and sustainability and their review has taken into account benefits provided by the Scheme, long term investment strategy, rates of contributions and risk issues relevant to the Scheme;

· taken legal advice on their powers and duties, and on the obligations on employers to contribute to the Scheme;

· considered all available options to address the Scheme deficit;

· sought appropriate actuarial advice on each of the available options;

· communicated to Scheme members on the implications and rationale for the proposed reduction in benefits;

· considered the available options to address the Scheme deficit in light of legal and actuarial advice, member comments and the views of the sponsoring employer; and
they have concluded that the Section 50/50A amendment described in this application is in the best interests of the members of the Scheme.
The Trustees confirm that they have obtained legal advice on the appropriate legal mechanism to implement the proposed benefit changes where this application is made under Section 50/50A.
The Trustees confirm that all information contained within this Application Form is true, complete and up to date and that they have disclosed all information which might reasonably be considered relevant for the purposes of this application.
	
	
	

	Signed and dated (by or on behalf of the Trustees)
	
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	 
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	 
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	 
	



Section 2: Sponsoring Employer Details and Statement
	
	

	Legal title/name of the Sponsoring Employer (“the Employer”)
	

	Legal basis upon which the Employer is established, e.g. limited company, association, partnership
	

	If a company, company registration number
	

	Business of Employer
	



The Employer hereby confirms that the Trustees of the Scheme have consulted with the Employer in relation to the options being considered by the Trustees (including the Section 50/50A process) to enable the Scheme to satisfy the funding standard in accordance with Section 44 of the Act and that the Employer is aware of the details of this application including details relating to proposed funding policy, investment policy and benefit reductions (including the level of member and employer contributions).

	Signed and dated (by or on behalf of the Employer)
	
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	 
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	 
	

	

	
	


Note: if the Employer is unable or unwilling to sign in the spaces provided, the spaces may be left blank but the Pensions Board reserves the right to seek confirmation from the Trustees that they have consulted the Employer and made the Employer aware of the details of this application.

Section 3: Scheme Actuary’s Statement

The Scheme Actuary confirms that, in the Actuary’s opinion:
(a) immediately following the benefit reduction, the Scheme will satisfy the funding standard in accordance with Section 44 of the Act.
(b) in the case of a Scheme where a funding proposal has been submitted, the Scheme could reasonably be expected to satisfy the funding standard at the effective date of the next actuarial funding certificate or where applicable any later date specified under Section 49(3) of the Act.
	


(delete (a) or (b) above as appropriate)



	
	

	Signed and dated by the Scheme Actuary
	
	

	
	
	

	Signature:
	 
	Date:

	Name (printed):

	
	Scheme Actuary Number:

	
	
	




Section 4: Type of Application 
	Please indicate the type of application sought by answering Yes or No
	Please indicate by responding Yes or No
	

	Section 50 Direction only
	
	If Yes – complete Part A below

	Section 50A Amendment only
	
	If Yes – complete Part B below

	Both a Section 50 Direction and a Section 50A Amendment
	
	If Yes – complete Parts A and B below



Part A: Section 50 Direction
	Please indicate the circumstances in which the Section 50 Direction is sought
	Please indicate by responding
Yes or No

	The most recent actuarial funding certificate submitted to the Board certifies that the Scheme does not satisfy the funding standard, and the Trustees have not submitted a funding proposal to the Board in accordance with Section 49 of the Act.
	

	The most recent actuarial funding certificate submitted to the Board certifies that the Scheme does not satisfy the funding standard and the Trustees have submitted a funding proposal to the Board in accordance with Section 49 of the Act.
	

	The most recent actuarial funding certificate submitted to the Board certifies that the Scheme does not satisfy the funding standard and the Trustees have submitted a funding proposal to the Board in accordance with Section 49(3) of the Act. (In this case, Trustees should also furnish a Section 49(3) application form to the Board. This form is available from the Pensions Board web-site, www.pensionsboard.ie.).
	

	The Pensions Board consents to an amendment of the Scheme in accordance with Section 50A of the Act.
	



Part B: Section 50A Amendment
	Please provide the following confirmation
	Please confirm by responding
Yes or No 

	Evidence is attached to confirm that the purpose of the proposed amendment is to ensure that the Scheme will not be required to be wound up by reason only of the Scheme not having sufficient resources to enable the liabilities of the Scheme to be discharged.
	

	We confirm that details of draft rule changes are attached.
	




Section 5: The funding and investment policies to be adopted by the Scheme
	
	Description

	The funding policy to be adopted by the Scheme 
(to include the reasons why the proposed future operation of the Scheme is sufficiently robust to make any future application under Section 50/50A unlikely)








	

	The investment policy to be adopted by the Scheme 
(to include specific reference to any recent or proposed changes in investment policy)











	





Section 6: The main short and long term risks to which the Scheme is exposed and the responses the Trustees will adopt in the event of such risks materialising

	Short Term Risks
	Description of proposed response

	
	

	
	

	
	

	
	







	Long Term Risks
	Description of proposed response

	
	

	
	

	
	

	
	







Section 7: Details of the member communication process relating to this application

The Trustees should include a copy of the communication(s) to members with the Section 50/50A application.

	Confirmation by Trustees
	Please answer Yes or No

	Do the Trustees confirm that all members of the Scheme have been issued with a communication at their last known address? 
	

	Do the Trustees confirm that in the communication process they have set out why the Trustees believe that the Section 50/50A application is necessary or appropriate?
	

	Do the Trustees confirm that in the communication process they have set out the proposed benefit reductions in each benefit category/membership category? 
	

	Do the Trustees confirm that in the communication process they have set out the Trustees’ reasons for treating some categories of benefits differently to others, where this is the case?
	

	Do the Trustees confirm that in the communication process they have included a statement that observations on the proposed reduction may be submitted in writing by or on behalf of any member for consideration by the Trustees or employer as appropriate within one month of the date of the written notice and the name and address of the person to whom observations should be sent?
	

	Do the Trustees confirm that they have given due consideration to any comments arising from the communication process and that the Trustees have allowed at least one month for members to give their comments?
	







Section 8: Scheme Details, Calculation Assumptions and Funding Projections
If a Funding Proposal under Section 49(3) has NOT been submitted in conjunction with this application, then this application should be accompanied by a completed copy of the ‘Funding and Projections’ sheet from the Section 49(3) application form.  This form is available from the Pensions Board web-site, www.pensionsboard.ie. 
The information below should be provided in all cases.

	Assumptions used to calculate proposed ongoing contribution rate post Section 50/50A amendment
	

	Effective date
	

	Investment return -pre retirement( %)
	

	Investment return - post retirement (%)
	

	(Pensionable) Salary Increases (%)
	

	Inflation (if relevant) (%)
	

	Normal Retirement Age for this scheme
	

	Current male life expectation at Normal Retirement Age
	

	Mortality tables employed
	

	
	

	Proposed future/ongoing contribution rate
	

	Pensionable salary roll , if applicable (€)
	

	Proposed ongoing rate  (% or € )
	

	Normal rate (% or € )
	

	Amortisation rate (% or € )
	

	Employer contribution  rate (% or € )
	

	Employee contribution  rate (% or € )
	

	Are risk costs included in contribution rates? (Y/N)
	

	Are expense costs included in contribution rates? (Y/N)
	

	Valuation assets
	

	Valuation liabilities
	

	
	

	Contribution rate on long term Irish gilt yield basis and the most recent mortality projections of the Society of Actuaries in Ireland
	

	Where the proposed contribution rate differs from the above contribution rate, please explain the impact of this difference on the sustainability of the scheme.





	




Section 8 continued: Scheme Details and Calculation Assumptions


	
	

	Pensioners in payment from the fund
	

	Number of pensioners
	

	Average age
	

	
	

	Active members
	

	Number of Active members
	

	Average age
	

	Average service
	

	Average future working life
	

	
	

	Deferred members
	

	Number of deferred members
	

	Average age
	

	
	

	Scheme details
	

	Is guaranteed pension escalation the standard benefit in this scheme? (Y/N)
	

	Are scheme benefits integrated with State benefits? (Y/N) 
	

	Is this scheme contributory for most active service members? (Y/N)
	

	Is this scheme closed/closing to new entrants? (Y/N)
	

	Is this scheme closed/closing to future accruals of pension benefit? (Y/N)
	

	
	

	Previous Section 56 valuation report - assumptions
	

	Effective date of previous Section 56 valuation report
	

	Investment return -pre retirement (%)
	

	Investment return - post retirement (%)
	

	(Pensionable) Salary Increases (%)
	

	Inflation (if relevant) (%)
	

	Normal Retirement Age for this scheme
	

	Current male life expectation at Normal Retirement Age
	

	Mortality tables employed
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Section 9: Proposed Benefit Changes
	CATEGORY OF BENEFICIARY  
	CURRENT BENEFITS UNDER THE SCHEME
	PROPOSED CHANGES TO ACCRUED BENEFITS
	PROPOSED CHANGES TO FUTURE BENEFITS
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