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PensionsEurope publishes Position Paper on EIOPA plans for further work on 

solvency of IORPs 

 

PensionsEurope today reaffirmed its opposition to EIOPA’s Holistic Balance Sheet (HBS) project and 

called on EIOPA to divert its energies to tackling more pressing pension challenges.  

PensionsEurope’s statement came in a position paper summarising its response to EIOPA’s 111-

question consultation paper on the Holistic Balance Sheet. The consultation was published on 13 

October 2014 on EIOPA’s own initiative.  

Although PensionsEurope recognises that EIOPA has addressed some of the issues raised during 

previous rounds of consultations, the HBS still contains many shortcomings and is not suitable as a 

regulatory instrument at EU level.  

 

PensionsEurope warns that the HBS would place unacceptable burdens on IORPs and their 

sponsoring undertakings and would have detrimental effects for millions of EU citizens. 

 

Matti Leppälä, PensionsEurope Secretary-General and CEO said:  

“PensionsEurope thinks that the Holistic Balance Sheet concept is conceptually wrong as an 

instrument for setting capital requirements. We think it cannot be used as a supervisory instrument at 

EU level. Furthermore, the HBS is extremely difficult to calculate and relies on too many assumptions, 

which makes its use as a transparency tool very questionable.” 

 

Joanne Segars, Chair of PensionsEurope said: 

“The Holistic Balance Sheet would have negative impacts at both micro and macroeconomic levels. 

We are very worried that it would increase the cost of funding adequate and sustainable pensions.  

 

“PensionsEurope is warning that EIOPA’s proposals run counter to the European Commission’s 

policies of building a Capital Markets Union and channeling more private (pension) savings into long-

term and job-creating investments.  

 

It is increasingly clear that the European Commission has no plan to take forward the Holistic Balance 

Sheet, so we do not see why EIOPA is continuing with this work. PensionsEurope urges EIOPA to put 

the HBS project aside and focus on the areas where it could make a positive difference.” 
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About PensionsEurope 

 

 

PensionsEurope represents national associations of pension funds and similar 

institutions for occupational pensions. Some members operate purely 

individual pension schemes. 

 

PensionsEurope has 24 member associations in 22 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 organizations 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.  

 

PensionsEurope has established a Multinational Advisory Group (MAG) which 

delivers advice on pension issues to PensionsEurope. It provides a collective 

voice and information sharing for the expertise and opinions of multinationals. 
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1
 EU Member States: Austria, Belgium, Croatia, Estonia Finland, France, Germany, Hungary, Ireland, Italy, Luxembourg, 

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

Norway, Switzerland. 


