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Trustee, Plan Advisors and Other Information 
Participating 
Employers 

Citibank Europe plc (Principal Employer) 
Citibank N.A.  
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Dublin 1. 

 
Investment Manager of 
Pension Fund 
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Chartered Accountants & Registered Auditor, 
1 Harbourmaster Place,  
IFSC,  
Dublin 1. 
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28-30 Lower Mount Street,  
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If you have any queries in relation to this Annual Report or on any other aspect of the Plan you should 
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1 North Wall Quay, 
Dublin 1. 
Email: bernice.odriscoll@citi.com  
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Trustee's Report 
Introduction The Trustee presents herewith the Annual Report to members of the 

Citibank Employee Benefit Plan - Ireland (the Plan) for the year ended 31 
December 2021. The content of this report conforms to the Occupational 
Pension Schemes (Disclosure of Information) Regulations, 2006 (as 
amended), as prescribed by the Minister for Social Protection under the 
Pensions Act, 1990 (as amended). The report outlines the constitution 
and structure of the Plan together with details of financial developments 
for the year, investment matters and membership movements. 
The Plan, which operates on a defined contribution basis, was established 
to provide retirement and life assurance benefits for its members and is a 
distinct legal entity, separate in every respect from the Principal Employer, 
Citibank Europe plc. Membership is open to eligible employees of the 
Principal Employer and the other Participating Employers as listed on 
page 1 of this report. 
The Plan is governed by a Definitive Trust Deed and Rules which 
members are entitled to inspect or receive a copy thereof. Details of 
members’ benefits are also provided in the explanatory booklet which has 
been distributed to all members and individual details appear on each 
member’s annual benefit statement. 
The Plan has been approved by the Revenue Commissioners as an 
“exempt approved scheme” under Section 774 of the Taxes Consolidation 
Act, 1997 and as such its assets are generally allowed to accumulate free 
of income and capital gains taxes. Tax relief is given on employer and 
member contributions to the Plan and certain lump sum payments to 
members can be paid free of tax. The Plan has also been registered with 
the Pensions Authority and its registration number is PB 86880. 
The Plan is financed by contributions from the employers and employees, 
(to the extent that they make Additional Voluntary Contributions).  

 
Changes to the Plan There have been no changes since the previous Plan year in the 

information specified in Schedule C of the Occupational Pension 
Schemes (Disclosure of Information) Regulations, 2006 (as amended). 

 
Trustee and Advisors 
 
 
 
 
 
 
 
 
 
 

Stewardship of the Plan assets is in the hands of its Trustee. The right of 
members to select or approve the selection of trustees to the Plan is set 
out in the Occupational Pension Schemes (Member Participation in the 
Selection of Persons for Appointment as Trustees) (No.3) Regulations, 
1996, (S.I. No. 376 of 1996). 
Under the Trust Deed the Principal Employer has the power by Deed to 
appoint or remove trustees or amend the number of trustees. 

The Trustee Directors have access to appropriate training on their duties 
and responsibilities as Trustee Directors. No costs or expenses were 
incurred by the Plan during the year in relation to the provision of trustee 
training. 
The Trustee Directors and the Registered Administrator have access at all 
times to guidelines, guidance notes and codes of practice issued by the 
Pensions Authority in accordance with Section 10 of the Pensions Act, 
1990. 
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Trustee and Advisors 
(continued) 

Section 59AA of the Pensions Act, 1990, which requires trustees of 
pension plans to undergo training, was brought into force on 1 February 
2010 by virtue of the Social Welfare and Pensions Act, 2008 (Section 28) 
(Commencement) Order 2009.  The Trustee Directors have received the 
appropriate training required to fulfill their statutory obligations in this 
regard. 
During the year, the Trustee and the Registered Administrator had 
appropriate procedures in place to ensure that: 
 Contributions payable during the Plan year are received by the 

Trustee in accordance with the timetable set out in Section 58A of the 
Pension Act, 1990, where applicable to the contributions and 
otherwise within 30 days of the Plan year end, and 

 contributions payable were paid in accordance with the rules of the 
Plan. 

 
Internal Dispute 
Resolution (IDR) 
Procedures 

The Trustee has drawn up a set of procedures for dealing with complaints 
from actual or potential beneficiaries under the Plan, as required under 
Section 55 of the Financial Services and Pensions Ombudsman Act 2017 
(No. 22 of 2017).  
Members/beneficiaries may make a complaint in writing to the Trustee of 
the Plan. The Trustee will review the complaint and make a decision on 
the matter. If the member/ beneficiaries are unhappy with the Trustee's 
decision, they may make an appeal to the Financial Services and 
Pensions Ombudsman. 
Further information about these IDR Procedures is available from the 
Human Resources Department. 
The determinations of the IDR Procedure are not legally binding. A claim 
of financial loss due to maladministration of the Plan or a dispute of fact or 
law in connection with the management of the Plan may be referred to the 
Financial Services and Pensions Ombudsman once it has been dealt with 
under the IDR Procedure. Any other complaint or dispute may be referred 
to the Pensions Authority. The address and reference number are 
provided on page 2 of this report. 

 
Pension Increases As this is a defined contribution plan, retiring members have the option to 

secure a higher initial pension with no provision for future pension 
increases or a lower initial pension with provision for future pension 
increases with the proceeds of their retirement account. The level of 
increases that may be secured is subject to limits imposed by the 
Revenue Commissioners and the approval of the Trustee. 
There were no increases paid during the Plan year in respect of benefits 
payable following termination of a member’s employment. 
All pensions and pension increases being paid by or at the request of the 
Trustee would be liabilities of the Plan should it wind up. 
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Financial Development The financial development of the Plan during the year is shown below: 

 € 
Net Assets as at 31 December 2020 290,523,527 
Net Additions from Dealings with Members 20,213,372 
Investment Returns   46,589,045 
Net Assets as at 31 December 2021 357,325,944 

 All contributions were received within 21 days of the end of the month in 
which they fell due, in accordance with the rules of the Plan and within 30 
days of the Plan year end. 

 
Plan Liabilities As this Plan is a defined contribution plan, the liabilities of the Plan are 

limited to the assets of the Plan; therefore there are no year-end liabilities 
in excess of the assets of the Plan. Further details are set out in the 
Valuation Report on page 43 of this report. 

 
Impact of Covid-19 In early 2020, Covid-19, an illness caused by a new coronavirus, 

impacted a significant number of countries globally. Covid-19 has caused 
disruption to economic activity which has been reflected in fluctuations in 
global stock markets. The Trustee is monitoring the effect on the valuation 
of the Plan's investments. The Trustee is working with its advisers to 
ensure the continued smooth running of the Plan with minimal disruption. 

The Trustee has assessed the ability of the Plan to meet its future 
obligations to pay member benefits as they fall due and the ability of the 
Employers to continue to meet their obligations to the Plan. The Trustee 
believes that the Plan remains well positioned to manage its risks 
successfully and expects that the Plan will continue in operational 
existence for the foreseeable future. 

 
Events Subsequent to 
the year end 

The impact of Covid-19 has continued post year end. The Trustee 
continues to monitor the situation. 

On 24 February 2022, Russia began a military invasion of Ukraine. The 
conflict in Ukraine continues to be a key driver of global markets with 
commodity markets remaining volatile. It is not possible to estimate the 
impact of these events on the Plan at this time. The Trustee will continue 
to monitor the position in conjunction with its investment advisers. 

There are no other events post year end that would require amendments 
to or disclosure in this report. 

 
IORPS II 
 

The Directive (EU) 2016/2341 of the European Parliament and of the 
Council of 14 December 2016 on the activities and supervision of 
institutions for occupational retirement provision (IORPs) – “IORP II” – 
was transposed into Irish law on 22 April 2021 by way of the European 
Union (Occupational Pension Schemes) Regulations 2021 (Statutory 
Instrument No. 128/2021). This is the most significant regulation to impact 
occupational pension schemes since the Pensions Act 1990. 

The Pensions Authority have, in November 2021, published a code of 
practice setting out what the Pensions Authority expects of the Trustee to 
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meet its obligations under the Regulations. The primary purpose of the 
IORP II Directive and transposing Regulations is to raise governance 
standards with a view to improving member outcomes. The administrative 
deadline for full compliance, with a few exceptions, is 31 December 2022. 
The Trustee is reviewing this code of practice and will ensure that the 
requirements of the code are implemented. 

 
Statement of Risks Under the Occupational Pension Schemes (Disclosure of Information) 

Regulations, 2006 (as amended), the Trustee is required to describe the 
risks associated with the Plan and disclose these to members. A 
Statement of Risks adopted by the Trustee is set out on page 42. 

 
Investment 
Management 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Trustee has delegated responsibility for the investment and day to 
day administration of the Plan’s assets to the investment manager. Irish 
Life Investment Managers Limited is responsible for the management of 
the Plan’s investments and its report is set out on pages 25 to 34 of this 
report 
The investment manager and underlying investment managers have their 
own appointed custodians which have their own systems of internal 
control in place to ensure the safe custody of assets. 
The annual fees payable to the investment manager are based on the 
average value for the year of the assets under management. These fees 
are deducted from the funds at source, prior to valuing the assets and are 
borne by the members. 
Overall responsibility for investments and their performance lies with the 
Trustee of the Plan. The Trustee holds regular meetings with the 
investment manager to discuss investment policy and how the 
investments are performing. The Trustee’s Statement of Investment 
Policy Principles is set out on pages 35 to 41 of this report. 
All administration and consulting fees are paid in the first instance by the 
fees deducted from each member's fund (Note 10) with the remaining 
balance paid by the Principal Employer. All investment manager fees are 
borne by the Plan. The annual investment management fees are 
calculated as a percentage of the fund value. 
Financial Reporting Standard 102 – The Financial Reporting Standard 
applicable in the UK and Republic of Ireland requires the disclosure of the 
nature and extent of credit and market risks the investments are subject to 
and the risk management processes in place to manage these risks. See 
note 11. 

 
 

 

 

 

 

 

 



  
 

  

 

  
 

  
The Citibank Employee Benefit Plan - Ireland 7 

 

Sustainable Finance 
Disclosure 
Regulations (SFDR) 
 

All of the Funds available under the Plan have been classified under 
Article 6 as defined under the SFDR. The investments underlying these 
financial products do not take into account the EU criteria for 
environmentally sustainable economic activities. 
The Trustee continues to review the Plan’s approach to sustainability 
considerations and its current approach is documented in the Statement 
of Investment Policy Principles of this report. 

 
Related Parties All related parties are noted in the Notes to the Financial Statements 

section of this Report. See Note 14 on pages 23.  
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Summary of Membership 
Membership 
Movements 

The following is a summary of the membership movements in respect of 
the Plan year ended 31 December 2021. 

 
 Active Members Deferred Members 

Membership @ 31/12/2020 2,292 2,323 
New actives 388 - 
Actives to deferred (264) 264 
Leavers with benefits 
administered - (86) 
Membership @ 31/12/2021 2,416 2,501 

 
In addition to the above, 12 (2020: 17) members were covered for death in service benefits only at 
the year-end, being those aged under 23. 

 

 

 

Director:   _____________________________ 
 

 

Director:   _____________________________ 
 

 

Date:    _____________________________ 
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Statement of Trustee's Responsibilities 
The financial statements are the responsibility of the Trustee. Irish pension legislation requires the 
Trustee to make available for each Plan year the Annual Report of the Plan, including audited 
financial statements and the report of the Auditor. The financial statements are required to show a 
true and fair view, in accordance with Financial Reporting Standard 102 – The Financial Reporting 
Standard applicable in the UK and Republic of Ireland ("FRS 102"), of the financial transactions for 
the Plan year and of the assets and liabilities (other than liabilities to pay benefits in the future) at the 
end of the Plan year and include a statement as to whether the financial statements have been 
prepared in accordance with the Statement of Recommended Practice - Financial Reports of Pension 
Schemes (Revised 2018) (“SORP”), subject to any material departures disclosed and explained in the 
financial statements.  

Accordingly, the Trustee must ensure that in the preparation of the Plan's financial statements: 

 suitable accounting policies are selected and then applied consistently; 

 reasonable and prudent judgements and estimates are made;  

 it has assessed the Plan’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern; and using the going concern basis of accounting unless it either 
intends to liquidate the Plan or to cease operations, or has no realistic alternative but to do so; 
and 

 the SORP is followed, or particulars of any material departures have been disclosed and 
explained. 

The Trustee is required by law to have appropriate procedures in place throughout the year under 
review, to ensure that: 

 contributions payable during the Plan year are received by the Trustee in accordance with the 
timetable set out in Section 58A of the Pensions Act 1990 (as amended) where applicable to the 
contributions and otherwise within 30 days of the Plan year end; and 

 contributions payable are paid in accordance with the rules of the Plan. 

The Trustee is responsible for making available certain other information about the Plan in the form of 
an Annual Report. The Trustee is also responsible for ensuring that proper membership and financial 
records are kept on a timely basis sufficient to enable an Annual Report to be prepared for the Plan 
containing the information specified in Regulation 7 of the Occupational Pension Schemes 
(Disclosure of Information) Regulations 2006 (as amended), including financial statements which 
show a true and fair view of the financial transactions of the Plan in the year under review and of the 
assets and liabilities at the year end, other than liabilities for pensions and other benefits payable after 
the year end.  The Trustee is also responsible for safeguarding the assets of the Plan and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities including the 
maintenance of an appropriate system of internal control. 
 
Signed for and on behalf of the Trustee: 

 

Director:   _____________________________ 
 

Director:   _____________________________ 
 

Date:    _____________________________



 
 
 
 
 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE OF THE CITIBANK EMPLOYEE 
BENEFIT PLAN - IRELAND 
 
Report on the audit of the financial statements 
 
Opinion 
 
We have audited the financial statements of The Citibank Employee Benefit Plan – Ireland (‘the Plan’) 
for the year ended 31 December 2021 set out on pages 13 to 24, which comprise the Fund Account, 
Statement of Net Assets (available for benefits) and related notes, including the summary of significant 
accounting policies set out in note 3. The financial reporting framework that has been applied in their 
preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and 
Republic of Ireland issued in the United Kingdom by the Financial Reporting Council. This framework 
requires disclosure of any material departures from the Statement of Recommended Practice ‘Financial 
Reports of Pension Schemes’ in preparing the financial statements.  
 
In our opinion: 

• the financial statements give a true and fair view of the financial transactions of the Plan during 
the year ended 31 December 2021 and of the amount and disposition at that date of its assets 
and liabilities other than liabilities to pay pensions and benefits after the end of that year; 

• the financial statements have been properly prepared in accordance with FRS 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland; and 

• the financial statements contain the information specified in Schedule A to the Occupational 
Pension Schemes (Disclosure of Information) Regulations 2006 as amended, which is 
applicable and material to the Plan. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law.  Our responsibilities under those standards are further described in the 
Auditor's responsibilities for the audit of the financial statements section of our report.  We are 
independent of the Plan in accordance with ethical requirements that are relevant to our audit of 
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and 
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
 
Conclusions relating to going concern 
 
In auditing the financial statements, we have concluded that the Trustee’s use of the going concern 
basis of accounting in the preparation of the financial statements is appropriate.    
 
Based on the work we have performed, we have not identified any material uncertainties relating to 
events or conditions that, individually or collectively, may cast significant doubt on the Plan’s ability to 
continue as a going concern for a period of at least twelve months from the date when the financial 
statements are authorised for issue. 
 
Our responsibilities and the responsibilities of the Trustee with respect to going concern are described 
in the relevant sections of this report.  



 
 
 
 
 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE OF THE CITIBANK EMPLOYEE 
BENEFIT PLAN – IRELAND (continued) 
 
Other information 
 
The Trustee is responsible for the other information presented in the Annual Report together with the 
financial statements. The other information comprises the information included in the in the Trustee, 
Plan Advisors and Other Information section, the Trustee’s Report, the Summary of Membership, the 
Statement of Trustee’s Responsibilities, the Investment Manager Report, the Statement of Investment 
Policy Principles, the Statement of Risks and the Valuation Report. The financial statements and our 
auditor’s report thereon do not comprise part of the other information. Our opinion on the financial 
statements does not cover the other information and, accordingly, we do not express an audit opinion 
or, except as explicitly stated below, any form of assurance conclusion thereon. 
 
Our responsibility is to read the other information and, in doing so, consider whether, based on our 
financial statements audit work, the information therein is materially misstated or inconsistent with the 
financial statements or our audit knowledge. Based solely on that work we have not identified material 
misstatements in the other information. 
 
Our conclusions on other matters on which we are required to report by the Occupational 
Pension Schemes (Disclosure of Information) Regulations 2006 as amended, are set out below 
 
In our opinion, the contributions payable to the Plan during the year ended 31 December 2021 have 
been received by the Trustee within 30 days of the end of the Plan year, and have been paid in 
accordance with the Plan’s rules. 
 
Respective responsibilities and restrictions on use 
 
Responsibilities of Trustees for the financial statements 
 
As explained more fully in the Trustee’s responsibilities statement set out on page 9, the Trustee is 
responsible for: the preparation of the financial statements including being satisfied that they give a true 
and fair view; such internal control as they determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error; assessing the Plan’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and 
using the going concern basis of accounting unless it either intends to liquidate the Plan or to cease 
operations, or has no realistic alternative but to do so. 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements.   
 
A fuller description of our responsibilities is provided on IAASA’s website at 
http://www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-for-use-in-
Ire/Description-of-the-auditor-s-responsibilities-for.  
  

http://www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-for-use-in-Ire/Description-of-the-auditor-s-responsibilities-for
http://www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-for-use-in-Ire/Description-of-the-auditor-s-responsibilities-for


 
 
 
 
 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE OF THE CITIBANK EMPLOYEE 
BENEFIT PLAN – IRELAND (continued) 
 
 
The purpose of our audit work and to whom we owe our responsibilities 
 
Our report is made solely to the Plan Trustee, as a body, in accordance with the Pensions Act 1990. 
Our audit work has been undertaken so that we might state to the Trustee those matters we are required 
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other than the Trustee, as a body, for our audit 
work, for this report, or for the opinions we have formed.   
 
 
 
 
 
 
          26 September 2022 
Garrett O’Neill 
for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
International Financial Services Centre 
Dublin 1 
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Fund Account 
Fund account for the year ended 31 December 2021 

     
  2021  2020 
 Note €  € 
Contributions and Benefits     
Employer Contributions 4 20,333,317  18,170,645 
Member Contributions 4 7,004,589  5,895,291 
Transfers In 5 1,817,644  1,694,264 
Other Income 6 5,268         283,689 

  29,160,818  26,043,889 
     
Risk Premium Payable to Underwriters 7 (1,026,750)  (962,231) 
Benefits Payable 8 (2,008,355)  (1,020,358) 
Payments to Leavers 9 (5,532,385)  (3,914,802) 
Fees and Expenses 10 (379,956)     (459,710) 

  (8,947,446)  (6,357,101) 
     
Net Additions from dealings with members  20,213,372  19,686,788 
     
Returns on Investments     
Change in Market Value of Investments 11 46,589,045  13,336,893 
Net Returns on Investments  46,589,045  13,336,893 
     
Net Increase in the Fund  66,802,417  33,023,681 
     
Net Assets as at 1 January   290,523,527  257,499,846 
     
Net Assets as at 31 December  357,325,944  290,523,527 

 

The notes on pages 15 to 24 form part of these financial statements. 

 

Signed for and on behalf of the Trustee: 

 

Director:   ______________________________ 
 

 

Director:   ______________________________ 
 

 

Date:    ______________________________ 
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Statement of Net Assets (Available for Benefits) 
As at 31 December 2021 

  2021  2020 
 Notes €  € 
Designated to Members     
Pooled Investment Vehicles 11 352,072,542  285,855,372 
Current Assets 12 2,363,594  2,571,235 
Current Liabilities 13 (44,512)  (624,341) 
Member Designated Net Assets as at 31 December  354,391,624  287,802,266 
     
Not Designated to Members     
Pooled Investment Vehicles 11 2,923,551  2,797,643 
Current Assets 12 56,785  7,169 
Current Liabilities 13 (46,016)  (83,551) 
Not Designated to Members Net Assets as at 31 
December 

 
2,934,320  2,721,261 

     
Total Net Assets as at 31 December  357,325,944  290,523,527 
     

 

Note: The financial statements summarise the transactions of the Plan and deal with the net assets at 
the disposal of the Trustee. They do not take account of obligations to pay pensions and benefits, 
which fall due after the end of the Plan year. 

 

The notes on pages 15 to 24 form part of these financial statements. 

 

Signed for and on behalf of the Trustee: 

 

 

Director:   ______________________________ 
 

 

Director:   ______________________________ 
 

 

Date:    ______________________________  
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Notes to the Financial Statements 
1. General 

Information 
The Citibank Employee Benefit Plan – Ireland (the "Plan") is an 
occupational pension scheme established under trust in the Republic of 
Ireland and has been registered with the Pensions Authority. The Plan 
was established to provide retirement and life assurance benefits for its 
members. The address for enquiries to the Plan is included in the Trustee 
Report. 

The Plan has been approved by the Revenue Commissioners as an 
"exempt approved scheme" under Section 774 of the Taxes Consolidation 
Act, 1997 and, as such, its assets are generally allowed to accumulate 
free of income and capital gains taxes. 

 
2. Basis of 

Preparation 
The financial statements have been prepared in accordance with the 
Occupational Pension Schemes (Disclosure of Information) Regulations, 
2006 (as amended) (“the Regulations”), the guidance set out in the 
Statement of Recommended Practice - Financial Reports of Pension 
Schemes (Revised 2018) ("the SORP"), and Financial Reporting 
Standard 102 – The Financial Reporting Standard applicable in the UK 
and Republic of Ireland issued by the Financial Reporting Council ("FRS 
102").  
The financial statements summarise the transactions of the Plan and deal 
with the net assets at the disposal of the Trustee. They do not take 
account of obligations to pay pensions and benefits, which fall due after 
the end of the Plan year.  

 
3. Summary of 

Significant 
Accounting 
Policies 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The following accounting policies have been applied consistently in 
dealing with items which are considered material in relation to the Plan’s 
financial statements: 
Contributions 
Normal contributions from the employer are accounted for on an accruals 
basis in the month in which they fall due. Employer augmentation 
contributions are accounted for in accordance with the agreement under 
which they are paid, or in the absence of such an agreement, when 
received. Additional voluntary contributions from the members are 
accounted for on an accruals basis in the month deducted from the 
payroll. 
Transfers to and from other plans 
Transfer values represent the capital sums either receivable in respect of 
members from other pension plans of previous employers or payable to 
the pension plans of new employers for members who left the Plan. They 
are accounted for on a cash basis or where the Trustee has agreed to 
accept the liability in advance of receipt of funds on an accruals basis 
from the date of agreement.  
Benefits/payments to leavers 
Benefits/payments to leavers are accounted for on an accruals basis on 
the date of retirement, death or leaving the Plan as appropriate. 
Expenses 
Expenses are accounted for on an accruals basis. 
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3. Summary of 
Significant 
Accounting 
Policies 
(continued) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Investment management fees 
Investment management fees are calculated as a percentage of the 
assets under management and these fees are borne by the Plan. Fees 
relating to unitised funds are not levied directly but are reflected in the unit 
prices and borne by the Plan. 
Investment income 
Investment income and interest on bank deposits is accounted for on an 
accruals basis. Income from equities and any pooled investment vehicles 
which distribute income, is accounted for on the date stocks are quoted 
ex-dividend. In the case of pooled investment vehicles which are 
accumulation funds, the change in market value also includes income, net 
of withholding tax, which is reinvested in the fund.  
Change in Market Value 
The change in market value of investments during the year comprises all 
increases and decreases in the market value of investments held at any 
time during the year, including profits and losses realised on sales of 
investments and unrealised changes in market value.  
Foreign currency translation 
The functional and presentation currency of the Plan is Euro. 
Transactions denominated in a foreign currency are translated into Euro 
and recorded at the rate prevailing on the date of the transaction. 
Investments, current assets and current liabilities denominated in foreign 
currencies are translated using the Euro rate of exchange prevailing at the 
year end. Exchange gains and losses arising on translation of 
investments are included in the change in market value of investments in 
the Fund Account.  
Transaction costs 
Transaction costs include costs such as fees, commissions, stamp duty 
and other fees. These costs are reflected in the unit price for unitised 
funds. The amounts of transaction costs are not separately provided to 
the Plan. 
Valuation and classification of investments 
Investment assets are included in the financial statements at fair value. 
Where separate bid and offer prices are available, the bid price is used for 
investment assets and otherwise, the closing single price, single dealing 
price or most recent transaction price is used. 
Where quoted or other unit prices are not available, the Trustee adopts 
valuation techniques appropriate to the class of investment. Details of the 
valuation techniques and principal assumptions are given in the notes to 
the financial statements where used. 
The methods of determining fair value for the principal classes of 
investments are: 

 Pooled investment vehicles which are traded on an active market 
are included at the quoted price, which is normally the bid price. 

 Unitised pooled investment vehicles which are not traded on an 
active market but where the manager is able to demonstrate that 
they are priced daily, weekly or at each month end, and are 
actually traded on substantially all pricing days are included at the 
last price provided by the manager at or before the period end. 

 The values of other pooled investment vehicles which are 
unquoted or not actively traded on a quoted market are estimated 
by the Trustee. Where the value of a pooled investment vehicle is 
primarily driven by the fair value of its underlying assets, the net 
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3. Summary of 
Significant 
Accounting 
Policies 
(continued) 

 

asset value advised by the fund manager is normally considered 
a suitable approximation to fair value unless there are restrictions 
or other factors which prevent realisation at that value, in which 
case an adjustment is made.  

Pooled Investment Vehicles 
Unitised pooled investment vehicles are stated at the latest bid prices 
quoted by the investment managers at the date of the Statement of Net 
Assets. 
Additional voluntary contributions 
Members may make additional voluntary contributions to acquire further 
benefits. Such contributions are invested together with the main assets of 
the Plan and are reflected in these financial statements. 

 
4. Contributions 

 2021 2020 
 € € 
Employer   
Normal Contributions  19,306,567 17,208,414 
Risk Premium  1,026,750      962,231 
Total Employer Contributions 20,333,317 18,170,645 
   
Member   
Additional Voluntary Contributions  7,004,589 5,895,291 
Total Member Contributions 7,004,589 5,895,291 
   
Total Contributions 27,337,906 24,065,936 
   

 
5. Individual Transfers In 

 2021 2020 
 € € 
Individual transfers in 1,817,644 1,694,264 
Total 1,817,644 1,694,264 
   

 
6. Other Income 

 2021 2020 
 € € 
Death Claims - 275,084 
Sundry Receipts 5,268   8,605 
Total 5,268 283,689 
   

 
7. Risk Premium  

Death in service benefits are secured by a policy of assurance underwritten by Utmost Corporate 
Solutions. The cost in 2021 was €1,026,750 (2020: €962,231). 
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8. Benefits Payable 
 2021 2020 
 € € 
Death Benefits Payable - 738,604 
Retirement Lump Sums 531,260 150,132 
Retirement Benefits ARFs/AMRFs/Annuities 1,477,095 131,622 
Total 2,008,355 1,020,358 
   

 
9. Payments to Leavers 

 2021 2020 
 € € 
Refunds of Contributions 6,732 43,027 
Individual transfers to other Plans 5,525,653 3,871,775 
Total 5,532,385 3,914,802 
   

 
10. Fees and Expenses  

 2021 2020 
 € € 
Administration Expenses 379,956 459,710 
Total 379,956 459,710 
 
All administration and consulting fees are paid in the first instance by the fees deducted from each 
member's fund (2021: €283,319 (2020: €269,467)) with the remaining balance paid by the Principal 
Employer.  
In 2021, the method of deducting fees from members was an annual charge of 0.1163% of the value 
of each member's fund subject to a minimum of €17.55 per year and a maximum of €175.52 per year.  
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11. Investments 
a. Summary of movements in investments during the year 

 Value at 
31-12-20 

Purchases 
at cost  

Sales 
proceeds 

Change in 
Market Value 

Value at 
31-12-21 

 € € € € € 
Pooled Investment Vehicles 288,653,015 52,050,033 (32,296,000) 46,589,045 354,996,093 
 288,653,015 52,050,033 (32,296,000) 46,589,045 354,996,093 
      
Allocated to members 285,855,372    352,072,542 
Not Allocated to members 2,797,643    2,923,551 
Total 288,653,015    354,996,093 

 
 

 Investments purchased by the Plan are allocated to provide benefits to the individuals on 
whose behalf corresponding contributions are paid. The investment manager holds the 
investment units on a pooled basis for the Trustee. The Plan administrator allocates 
investment units to members. The Trustee may hold investment units representing the 
value of the employer contributions that have been retained by the Plan that relate to 
members leaving the Plan prior to vesting. 
The change in market value of investments during the year comprises all increases and 
decreases in the market value of investments held at any time during the year including 
profits and losses realised on the sales of investments during the year. Where the 
investments are held in unitised funds, the change in market value also includes expenses 
both implicit and explicit for the year and any reinvested income, where the income is not 
distributed. 
The investment manager is remunerated on a fee basis calculated as a percentage of the 
assets under management and these fees are reflected in unit prices and borne by the 
Plan.  
Transaction costs are borne by the Plan in relation to transactions within pooled investment 
vehicles. Such costs are taken into account in calculating the bid/offer spread of these 
pooled investment vehicles and are not reported separately. 
Investments at the year-end are held in registered unitised funds with an investment 
manager registered in Ireland. 
Investments include Additional Voluntary Contributions investments from the members. 

 
b. Summary of investments as a % of net assets 

 2021 Net 
Assets 

% 

2020 Net 
Assets % 

 €  €  
Irish Life Investment Managers Limited      
Cash Fund (Citi) 12,367,623 3.46% 11,772,878 4.05% 
Lifecycle Growth Fund (Citi) 232,869,124 65.17% 190,790,492 65.67% 
Annuity Matching Fund (Citi) 9,102,606 2.55% 9,694,788 3.34% 
Global Equity Fund (Citi) 78,689,518 22.02% 63,799,057 21.96% 
Cautious Growth Fund (Citi) 9,787,763 2.74% 6,002,096 2.07% 
High Growth Fund (Citi) 1,002,317 0.28% 146,732 0.05% 
Moderate Growth Fund (Citi) 6,822,317 1.91% 4,817,971 1.66% 
Stability Fund (Citi) 4,354,825 1.22% 1,629,001 0.56% 
Total 354,996,093  288,653,015  
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c.  Investments at Market Value 
 2021 

€ 
 2020 

€ 
 

Pooled investment vehicles     
Equity Funds 78,689,518  63,799,057  
Bond Funds 9,102,606  9,694,788  
Cash Funds 12,367,623  11,772,878  
Multi Assets Funds 254,836,346  203,386,292  
 354,996,093  288,653,015  

 
d.  Concentration of Investments 

Excluding investments in unit linked funds as outlined above there was no investment/security that 
accounted for more than 5% of the Plan's net assets as at 31 December 2021 (2020: Nil). 

 
e.  Investment Fair Value Hierarchy 

The fair values of the Plan's investment assets have been determined using the following hierarchy: 

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity 
can access at the measurement date. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed 
using market data) for the asset or liability, either directly or indirectly.  

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 

Pooled investment vehicles which are traded regularly are generally included in Level 2.  

 
At 31 December 2021 Level 1 Level 2 Level 3 Total 
 € € € € 
Pooled investment vehicles - 354,996,093 - 354,996,093 

 - 354,996,093 - 354,996,093 
 

 

At 31 December 2020 Level 1 Level 2 Level 3 Total 
 € € € € 
Pooled investment vehicles - 288,653,015 - 288,653,015 

 - 288,653,015 - 288,653,015 

 
f.  Investment Risks 

FRS 102 requires the disclosure of information in relation to certain investment risks. 
 
Credit risk: this is the risk that one party to a financial instrument will cause a financial loss for the other 
party by failing to discharge an obligation. 
 
Market risk: this comprises currency risk, interest rate risk and other price risk. 
 

 Currency risk: this is the risk that the fair value or future cash flows of a financial asset will 
fluctuate because of changes in foreign exchange rates. 
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 Interest rate risk: this is the risk that the fair value or future cash flows of a financial asset will 
fluctuate because of changes in market interest rates. 

 Other price risk: this is the risk that the fair value or future cash flows of a financial asset will 
fluctuate because of changes in market prices (other than those arising from currency risk or 
interest rate risk), whether those changes are caused by factors specific to the individual financial 
instrument or its issuer, or factors affecting all similar financial instruments traded in the market. 

 
The Trustee determined the Plan’s investment strategy after taking advice from Irish Life Investment 
Managers Limited. The Plan has exposure to the above risks because of the investments it makes in 
following the investment strategy set out below. The Trustee manages these risks taking into account the 
Plan’s strategic investment objectives. These investment objectives are managed through the investment 
management agreement in place with the Plan’s investment manager and are monitored by the Trustee 
by regular reviews of the investment portfolio. 
Investment strategy 
The Trustee's objective is to make available to members of the Plan an appropriate range of investment 
options designed to generate income and capital growth, which together with new contributions from 
members and their employers, will provide a retirement amount with which the member can purchase a 
pension annuity (or other type of retirement product). The Statement of Investment Policy Principles 
outlines the investment objectives and strategy of the Plan. 
The investment funds offered to members include: 

 Equities 
 Bonds 
 Cash 
 Multi Asset 

Further information on the Trustee's approach to risk management, credit and market risk is set out 
below. 
The Trustee has an investment management agreement in place that sets out guidelines for the 
underlying investments held by the funds. The day to day management of the underlying investments of 
the funds is the responsibility of the appointed investment manager including the direct management of 
credit and market risks. 
The Trustee monitors the underlying risks by periodic investment reviews. The risks disclosed here relate 
to the Plan’s investments as a whole. Members are able to choose their own investments from the range 
of funds offered by the Trustee and therefore may face a different profile of risks from their individual 
choices compared with the Plan as a whole. 
Credit risk 
The Plan is subject to direct credit risk through its holdings in pooled funds provided by the appointed 
investment manager. The Trustee only invests in funds where in the case of bonds, the underlying fixed 
income financial instruments and all counterparties are generally at least investment grade.  
Credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the pooled 
arrangements being ring-fenced from the pooled manager, the regulatory environments in which the 
pooled manager operates and diversification of investments across various funds. The investment 
manager is regulated by the Central Bank of Ireland. The Trustee carries out due diligence checks on the 
appointment of new pooled investment managers and on an ongoing basis monitors any changes to the 
operating environment of the pooled manager. Pooled investment arrangements used by the Plan 
comprise unit linked insurance contracts. 
The Plan is also subject to indirect credit and market risks arising from the underlying investments held in 
the funds available to members. Indirect credit risk occurs primarily in the Bond fund and also in the Multi 
Asset funds. This risk is managed by diversification of holdings within the funds. Member level risk 
exposures will be dependent on the funds invested in by members. 
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Currency Risk 
The Plan is subject to indirect currency risk as some of the underlying investments of the Plan’s pooled 
investment vehicles are held in overseas markets. This risk applies to all the funds apart from the Global 
Equity Fund (50% hedged), the Annuity Matching Fund and Cash Fund. Currency risk is managed 
through diversification by the investment manager within the funds depending on the investment strategy 
of that fund. 
Interest Rate Risk 
The Plan is subject to indirect interest rate risk primarily in the Bond and Cash Funds and also in the 
Multi Asset funds. 
Indirect other price risk 
Indirect other price risk arises principally in relation to property, equities and bonds held in pooled 
investment vehicles. All of the Plan's pooled investment funds, apart from the Cash Fund are exposed to 
indirect other price risk. The Plan's investment manager manages these exposures to overall price 
movements by holding diverse portfolios of investments across various markets within each fund 
depending on the strategy for the fund. 
Market Risk 
The Plan is subject to indirect currency, interest rate and other price risk arising from the underlying 
financial instruments held in the funds on offer. 
 Currency Interest rate Other Price 

Equity * -  

Bonds - 

Cash - -
Multi Asset 

*  Global Equity Fund (50% hedged) has minimal currency risk 
 
The above excludes manager risk, cash flow risk, inflation risk, operational risk and covenant risk. 

 
12. Current Assets 

 2021 2020 
Designated to Members € € 
Cash in transit at the year end 41,350 2,000,184 
Contributions Receivable 2,312,921 1,222 
Bank 9,323 353,105 
Death Claims Receivable - 216,724 
Total 2,363,594 2,571,235 
   
Not Designated to Members   
Bank 10,769 5,158 
Risk Contributions Receivable 46,016 - 
Risk Premium Paid in Advance - 2,011 
Total  56,785 7,169 
   
Total Current Assets 2,420,379 2,578,404 
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13. Current Liabilities 

 2021 2020 
Designated to Members € € 
Death Benefits Payable  44,512 624,308 
Retirement Benefits Payable  - 33 
Refunds Payable -           - 
Total 44,512 624,341 
   
Not Designated to Members   
Risk Premiums Payable 46,016 - 
Risk Contributions paid in Advance - 2,011 
Fees payable - 81,540 
Total  46,016 83,551 
   
Total Current Liabilities 90,528 707,892 
   

 
14. Related Party 

Transactions 

 

 

 

 

 

 

 

 

 

 

 

 

Trustee 
The names of the Trustee Directors at the date of signing are set out on 
page 1 of this report. All Trustee Directors are members of the Plan, except 
for Elma Fox. The Trustee Directors did not receive and are not due any 
remuneration from the Plan, with the exception of Elma Fox (former Trustee 
resigned 31 August 2022), who was a professional trustee. A fee for 
professional trustee services, payable by the Principal Employer, for 2021 
amounted to €18,450 (2020: €16,638). Contributions include amounts in 
relation to the Trustee Directors who are members of the Plan and were 
paid in accordance with the Plan rules for the year ended 31 December 
2021.  

Principal Employer 
Citibank Europe plc is the Principal Employer. The Participating 
Employers are set out on page 1 of this report. Employer contributions to 
the Plan are disclosed in the Fund Account and are made in accordance 
with the Trust Deed and Rules. 
Registered Administrator 
Aon Solutions Ireland Limited t/a Aon provided administration and general 
consulting services to the Plan for the year. Fees in respect of such services 
were paid in the first instance by the fees deducted from each member's 
fund (Note 10) with the remaining balance paid by the Principal Employer.  
Investment Managers 
Irish Life Investment Managers Limited was the investment manager for 
the year ended 31 December 2021.  
The investment manager is remunerated on a fee basis calculated as a 
percentage of the assets under management and these fees are reflected 
in unit prices and are borne by the Plan. 

 
14. Self-Investment There was no self-investment at any time during the year.  
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15. Contingent 
Liabilities 

There were no contingent liabilities or contractual commitments (save for 
the liabilities to pay pensions and other benefits in the future which has 
not been taken into account) at 31 December 2021 (2020 €Nil). 

 
16. Covid-19 In early 2020, Covid-19, an illness caused by a new coronavirus, 

impacted a significant number of countries globally. Covid-19 has caused 
disruption to economic activity which has been reflected in fluctuations in 
global stock markets. The Trustee is monitoring the effect on the valuation 
of the Plan's investments. The Trustee is working with its advisers to 
ensure the continued smooth running of the Plan with minimal disruption. 

The Trustee has assessed the ability of the Plan to meet its future 
obligations to pay member benefits as they fall due and the ability of the 
Employers to continue to meet their obligations to the Plan. The Trustee 
believes that the Plan remains well positioned to manage its risks 
successfully and expects that the Plan will continue in operational 
existence for the foreseeable future. 

 
17. Events 

Subsequent to the 
year end 

The impact of Covid-19 has continued post year end. The Trustee 
continues to monitor the situation. 

On 24 February 2022, Russia began a military invasion of Ukraine. The 
conflict in Ukraine continues to be a key driver of global markets with 
commodity markets remaining volatile. It is not possible to estimate the 
impact of these events on the Plan at this time. The Trustee will continue 
to monitor the position in conjunction with its investment advisers. 

There are no other events post year end that would require amendments 
to or disclosure in these financial statements. 

 
18. Approval of the 

Financial 
Statements 

The financial statements were approved by the Trustee on ___________ 
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Investment Manager Reports  
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Statement of Investment Policy Principles 
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Statement of Risks 
The Trustee's primary responsibility is to ensure that members receive the benefits to which they are 
entitled under the rules of the Plan insofar as is possible. In order to provide for these future benefit 
payments, the Trustee invests the assets of the Plan in a range of investments chosen by the 
members. 

The Trustee is required to provide a statement of the risks associated with the Plan to Plan members. 

In a defined contribution plan the main types of risks and the steps being taken by the Trustee to 
minimise these risks are as follows: 

 
Risks Steps being taken to minimise risk 
The assets may not 
achieve the expected 
return in accordance 
with the agreed 
benchmark 

This could arise due to investment returns being poorer than expected.  
Fund managers or the funds your contributions are invested in may 
underperform relative to other fund managers or fund choices. This risk 
will be addressed by ongoing monitoring of investment performance. 

See the Statement of Investment Policy Principles as set out on pages 35 
to 41 of this report. 

Some of the assets 
may be 
misappropriated 

The Trustee, through the Investment Manager, has in place appropriate 
custodial agreements. 

The employer may not 
pay contributions as 
they fall due 

The Trustee monitors the receipt of contributions and pursues any 
shortfall.  If this is not successful, the Trustee would report the matter to 
the Pensions Authority. 

The employer may 
decide to terminate its 
liability to contribute to 
the Plan 

In this event, the Trustee is required to wind up the Plan and provide 
benefits for members in accordance with the Rules and the Pensions  
Act, 1990. Future contributions will also cease in these circumstances. 

 In addition to the shortfall risks outlined above, there is also the risk that 
the records relating to Plan members may not be correct. 

The Plan 
administration records 
may not be correct and 
may fail to comply with 
the Pensions Act, 1990  

The Trustee has entered into a service level agreement with the 
Registered Administrator which sets out the Registered Administrator’s 
responsibilities. 

The Trustee receives regular administration reports from the Registered 
Administrator. 

The Pensions Authority has powers to pursue breaches of the Pensions  
Act, 1990 and the Financial Services and Pensions Ombudsman may 
investigate any complaints of financial loss caused by maladministration. 
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Valuation Report 
In accordance with Section 56(2A) of the Pensions Act, 1990, the Trustee of the Plan has caused this 
Valuation Report to be prepared setting out the liabilities of the Plan as at the last day of the Plan 
year. 

As at 31 December 2021 the Plan’s liabilities amounted to €357,416,472, which was the value of the 
Plan’s investments together with the current assets assuming that the Plan wound up at that date. 
This value is not guaranteed and will go up or down with investment returns. 

In a defined contribution plan all assets are held in respect of the member's benefits expected to arise 
in the future with the exception of those assets that are not designated to members (arising from 
leavers who are not entitled to the employer contributions as they have not completed the minimum 
required pensionable service) which are ultimately due back to the employers. The liabilities have 
been valued using the applicable market value of the corresponding assets at the year-end date. 

The split of the liabilities between those designated to members and those not designated to 
members is as follows: 

 Member 
Designated 

Non - 
Designated 

Total 

 € € € 
Current Liabilities 44,512 46,016 90,528 
Future Liabilities 354,391,624 2,934,320 357,325,944 
 354,436,136 2,980,336 357,416,472 

 

Note 1:  Current Liabilities are liabilities that have been identified as payable at the year end. 

Note 2:  Future Liabilities are all liabilities that become payable after the year end and represent the 
value of the net assets of the Plan at the year end. 

 

Signed for and on behalf of the Trustee: 

 

 

Director:   ______________________________ 
 

 

Director:   ______________________________ 
 

 

Date:    ______________________________ 

 

    




