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PENSIONSEUROPE WARNS IMPACT STUDY INSUFFICIENT FOR  

PENSIONS OVERHAUL  
 

 

Europe’s leading pensions body is warning that an impact study into EU plans for Solvency II-

type rules contains serious shortcomings and cannot serve as the basis for new legislation. 

 

PensionsEurope today published its position paper on the preliminary results of the 

Quantitative Impact Study (QIS), which were launched by EIOPA last month. 

 

Today’s paper states that the QIS cannot serve as a basis for an IORP II directive and that the 

Holistic Balance Sheet (HBS) is not a workable tool for IORP supervision. 

 

It said the large number of assumptions, the uncertainties linked to a complete new 

supervisory mechanism, and the different methodologies used to make very complex 

calculations prove that it is almost impossible to derive harmonised quantitative 

requirements for IORPs in the different European legal environments. 

 

PensionsEurope believes the study means it is impossible to produce a revised IORP 

Directive in the timeframe set by the European Commission. PensionsEurope is calling for 

clear and reasonable timetables for both potential upcoming rounds of QIS and for the IORP 

revision process as a whole. 

 

Matti Leppälä, PensionsEurope Secretary-General and CEO, said:  

 

“The results question the feasibility of the whole idea of harmonising supervisory systems. 

Already these preliminary results of the QIS study show clearly that at least much more work 

is needed before any EU solvency framework can be proposed. ”  

 

 

Joanne Segars, Chair of PensionsEurope, said: 

 

“This impact study leaves too many questions unanswered and has too many shortcomings 

for it to lay the foundations for major legislative reform. While the study is not as rigorous it 

needs to be, there is no doubt that Solvency II-type rules would swell pensions deficits and 

take cash away from jobs and investment at a critical time for the European economy. The EC 

must rethink its timescales for these damaging proposals.” 
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About PensionsEurope 

 

 

 

PensionsEurope represents national associations of pension funds and similar institutions for 

workplace pensions. Some members operate purely individual pension schemes. 

 

PensionsEurope has 23 member associations in EU Member States and other European countries 

with significant – in size and relevance – workplace pension systems
1
. 

 

PensionsEurope has established a Central & Eastern European Countries Forum (CEEC Forum) to 

discuss issues common to pension systems in that region. 

 

PensionsEurope member organisations cover the workplace pensions of about 80 million European 

citizens. Through its Member Associations PensionsEurope represents approximately € 3.5 trillion of 

assets managed for future pension payments. 

 

PensionsEurope Members are large institutional investors representing the buy-side on the financial 

markets. 
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1
 EU Member States: Austria, Belgium, Finland, France, Germany, Hungary, Ireland, Italy, Luxembourg, 

Netherlands, Portugal, Romania, Spain, Sweden, UK. Non-EU Member States: Croatia, Guernsey, Iceland, 
Norway, Switzerland. 

 


