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Opinion  
We have audited the financial statements of The Law Society of Ireland Pension and Life Assurance 
Scheme (the “Scheme”), which comprise the Fund Account and the Statement of Net Assets for the 
financial year ended 31 December 2024, and the related notes to the financial statements, including 
the summary of significant accounting policies. 

The financial reporting framework that has been applied in the preparation of the financial 
statements is Irish pension law and accounting standards issued by the Financial Reporting Council 
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” 
and with the guidelines set out in the Statement of Recommended Practice “Financial Reports of 
Pension Schemes”, (“SORP”) (revised 2018) (Generally Accepted Accounting Practice in Ireland). 

In our opinion, the Scheme’s financial statements give a true and fair view in accordance with 
Generally Accepted Accounting Practice in Ireland of the financial transactions of the Scheme during 
the year ended 31 December 2024 and of the amount and disposition of the assets and liabilities 
(other than liabilities to pay pensions and other benefits in the future) at that date. 

 
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 ‘Responsibilities of the auditor for the audit of the financial statements’ section of our report. 
We are independent of the Scheme in accordance with the ethical requirements that are relevant to 
our audit of the financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) 
issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and the ethical 
pronouncements established by Chartered Accountants Ireland, applied as determined to be 
appropriate in the circumstances for the Plan/Scheme. 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 Trustees’ use of 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 Scheme’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 directors/Trustees’ with respect to going concern 
are described in the relevant sections of this report.  
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Other information 
Other information comprises information included in the annual report, other than the financial 
statements and our auditor’s report thereon, including the Trustees’ Report. The Trustees are 
responsible for the other information. Our opinion on the financial statements does not cover the 
other information and, except to the extent otherwise explicitly stated in our report, we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. If we identify such material inconsistencies in the financial statements, we are 
required to determine whether there is a material misstatement in the financial statements or a 
material misstatement of the other information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report 
that fact. 

We have nothing to report in this regard. 

Responsibilities of management and those charged with governance for the financial statements 
As explained more fully in the Statement of Trustees’ responsibilities, management is responsible for 
the preparation of the financial statements which give a true and fair view in accordance with 
Generally Accepted Accounting Practice in Ireland, including FRS 102, and for such internal control 
as they determine necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Scheme’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 management either intends to liquidate the Scheme or 
to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Scheme’s financial reporting 
process. 

Responsibilities of the auditor for the audit of the financial statements  
The objectives of an auditor 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 further description of our responsibilities for the audit of the financial statements is located on 
the Irish Auditing and Accounting Supervisory Authority’s website at:  
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part 
of our auditor’s report. 
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The purpose of our audit work and to whom we owe our responsibilities 
This report is made solely to the Scheme’s Trustees, as a body, in accordance with Section 56 of the 
Pensions Act, 1990 and Regulations made there under. Our audit work and our work on contributions 
has been undertaken so that we might state to the Scheme’s Trustees 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 Scheme’s Trustees as a 
body, for our audit work, for this report, or for the opinions we have formed. 

 
 

Stewart Dunne 
for and on behalf of  
BDO 
Statutory Audit Firm 
Block 3, Miesian Plaza,,  
50-58 Baggot Street Lower,  
Dublin 2, D02 Y754 
 
29 September 2025 
 

 

 

 

 

 

 

 

 

 

 

 













2,230,075





The Law Society of Ireland Pension and Life Assurance Scheme Risk Disclosure

Annual Report for the year ended 31 December 2024

Notes to the Financial Statements

Page 20

19. Investment risks

Introduction

FRS 102 requires the disclosure of information in relation to certain investment risks. These are set out under FRS
102 as follows:

• Credit risk: 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: comprises currency risk, interest rate risk and other price risk.
o Currency risk: the risk that the fair value or future cash flows of a financial asset will fluctuate
because of changes in foreign exchange rates.
o Interest rate risk: the risk that the fair value or future cash flows of a financial asset will fluctuate
because of changes in market interest rates.
o Other price risk: the risk that the fair value or future cash flows of a financial asset will fluctuate
because of changes in market prices, 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.

Investment Objectives

The overall investment objective of the Trustees is to maximise the level of investment return at an acceptable level
of risk, through adopting a prudent, carefully planned and well-executed investment policy.  This will in turn assist
in the Trustees’ ultimate objective of maximising the security of benefits provided to members.

Investment Policy

The Trustees have established a Statement of Investment Principles (SIPP) which sets out the investment strategy
and policies for the Scheme, the investment objectives, asset allocations as well as the procedures for managing
and monitoring investments and the related risks.  The Trustees have determined an investment strategy after
receiving advice from their investment consultants.  Implementation of the investment strategy has been delegated
to professional investment managers. The investment strategy and implementation arrangements of the Scheme
are reviewed regularly by the Trustees.

Risk measurement

In determining the level of investment risk appropriate to the Scheme at any point in time, the Trustees recognise
the importance of the nature and duration of the liabilities, and measure the risk of the chosen investment policy by
reference to these liabilities.

In particular, the Trustees consider the following risks:

The risk of achieving an insufficient level of investment return relative to the rate required to match the growth
in liabilities over time.

– The required rate will depend on the funding policy adopted for the Scheme. Therefore, the Trustees
acknowledge the critical need for interaction and co-operation between the Trustees and the Company
when formulating investment policy.

The risk of excessive volatility in the investment returns of the Scheme relative to the movement in liabilities
over shorter-term periods (e.g. one year).

– The Trustees will consider this volatility in relation to the liabilities measured under the Minimum Funding
Standard basis, the Scheme Actuary’s ongoing basis and any other relevant measures. The Trustees 
recognise that the pattern and volatility of the Scheme’s investment returns can impact directly on the 
pattern and volatility of the Company’s contribution rates and various accounting items. Therefore, risk 
will also be considered in these terms where appropriate.
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Managing the two risks above in isolation may lead to conflicting investment policies. Therefore, in formulating an
appropriate investment policy, the Trustees seek to arrive at an acceptable balance between these risks in order
to best meet their investment objectives. Furthermore, the Trustees will manage a range of other investment risks
using the risk management processes outlined in the next section in order to create a prudent, diversified and
efficient portfolio.

Risk Management Processes

The Trustees will measure and monitor risk in their portfolio on a regular basis.  They will do this by ensuring an
effective reporting of portfolio and liability information, along with an appropriate level of meeting frequency to
enable the Trustees to discuss and assess the various risk measurements.

The Trustees will ensure, either through direct guidance or through ascertaining the suitability of any commingled
(unitised) vehicles that are used, that policies and guidelines are in place for the appointed investment manager(s)
and other providers such that:

Investments are, for the most part, limited to marketable securities traded on recognised/regulated markets;

Investment in derivative instruments may be made only in so far as they either contribute to a reduction of
investment risks or facilitate efficient portfolio management. Any such derivative investment must avoid
excessive risk exposure to a single counterparty and to other derivative operations;

The portfolio is properly diversified in such a way as to avoid excessive reliance on any particular asset, issuer
or group of undertakings and so as to avoid accumulations or concentration of risk in the portfolio as a whole;
and

The security, quality and liquidity of the portfolio as a whole is appropriate with due regard paid to the level of
non-Euro currency exposure.

Strategic Asset Allocation

In setting their investment strategy, the Trustees have had regard to the nature and duration of the expected future
retirement benefits, and have established their strategic asset allocation mix as set out in the table below. The
Trustees believe this strategy prudently positions the portfolio so as to best achieve the Trustees’ objectives at this 
time.

The investment strategy is outlined below.

Asset Class Strategic
Allocation

Benchmark

Mercer Passive Global Equity
CCF Fund 3.3% MSCI World (Net)

Mercer Passive Global Equity CCF
Fund (Euro Hedged) 2.2% MSCI World Hedged (Net)

Mercer Diversified Growth
Fund 49.5% Target return of cash +3% net

Total ‘Return-Seeking’ Assets 55.0%

Mercer Medium Term
Inflation Linked Bond Fund 35.10% Composite benchmark with

overall duration of 14-18 years

Mercer LDI Fund I 4.95% No formal benchmark is in place.

Mercer Passive Euro Corporate
Bond Fund 4.95%

Bloomberg Barclays Euro
Aggregate Corporate Total Return
Index
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Total ‘Risk Reducing’ Assets 45.0%

Totals 100.0%

Implementation arrangements

The arrangements through which the investments of the Scheme are managed are described below.

Pooled Vehicles

The investment strategy of the Scheme is implemented using a range of regulated pooled investment vehicles. An
element of counterparty credit risk (described as direct credit risk under FRS102) is therefore inherent in the fund
structure employed. However, the investment managers are obliged to comply with regulatory requirements
applicable to the asset management sector.

A summary of pooled investment vehicles by type of arrangement, as provided by the investment managers, is as
follows:

2024 2023
Unit Linked Insurance Contract 3,048,107 40,306,738
UCITS 26,848,090 8,564,821
CCF 2,806,430 -
Authorised Designated Investment Co.                 19,039,512 -

51,742,139 48,871,559

Risk disclosure under FRS 102

The funds used to implement the investment strategy above are exposed to indirect credit and market risks and,
as required under FRS 102, these risks are tabulated below.

Key:

Significant impact
Partial impact
Low/Occasional impact
 No impact

Asset Class Fund Vehicle Name Credit Risk Market Risk

Currency Interest
rate

Other

Global Equities Passive Global Equities
(Unhedged)

Global Equities Passive Global Equities
(100% Hedged)

Multi-Asset Diversified Growth Fund
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Government Bonds Medium Term Inflation
Linked Eurozone Govt.
Bond Fund

Government Bonds LDI 1 Fund

Corporate Bonds Passive Euro Investment
Grade Corporate Bond
Fund

Investment risk can be considered in a number of different ways and so there must be an element of subjectivity
involved in the interpretation of the risks listed under FRS102 and in the assessment of their impact above.

It should be noted that the risks above are not independent; no asset class is risk free and combinations of the
above risks (and others) can influence any asset as market conditions vary.

The Trustees consider investment risk holistically by regularly reviewing their investment strategy in the context of
the evolution of the liabilities.

Further, it should be noted that defined benefit pension scheme liabilities are valued with reference to interest rates.
Consequently, the Scheme tries to mitigate the interest rate risk relative to its liabilities by holding appropriately
dated, high quality bond assets in its risk-reducing portfolio/deploying a liability driven investment strategy which is
constructed to reflect the specific liability profile of the Scheme.

The value of assets held in each asset class/fund above is outlined in the financial statements.
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Statement of Investment Policy Principles

Introduction 

the policies and guidelines that govern the management of the Scheme It has been
reviewed and adopted by the Trustees; it outlines the responsibilities, objectives, policies and risk
management processes in order that:
(a) There is a clear understanding on the part of the Trustees, relevant Company staff,

consultants and others as to the objectives and policies of the Trustees;
(b) There are clear principles governing the guidelines and restrictions to be presented to the

investment managers regarding their investment of the Scheme
(c) The Trustees have a meaningful basis for the evaluation of the investment performance of the

individual investment managers, investment performance of the Scheme as a whole and the
success of overall investment strategy through achievement of defined investment objectives;
and

(d) The Trustees fulfil the requirements of the Occupational Pension Schemes (Investment)
Regulations 2006 to 2007, which stipulate that such a Statement is put in place.

It is intended that this Statement be sufficiently specific to be meaningful, but adequately flexible
as to be practical. The intention is not to outline detailed guidelines for the Scheme
managers  this should be done within the specific legal agreements with those parties but
rather to state the general philosophy, risk appetite and policies of the Trustees that will shape
the governance of the Scheme as a whole.

This Statement will be reviewed following any change in investment policy which impacts on the
content of the Statement and at least every three years.

Identification of Investment Responsibilities 
The sections below outline the roles of sponsor and trustee with regard to investment in order to
ensure operational efficiency, accountability and clear lines of communication.

Company:
The Company is the Scheme sponsor and contributes to the Scheme, but is generally not
responsible for Scheme
continued financial support for the Scheme is of utmost importance in serving the best
interests of members and that the Trust Deed stipulates that investment policy must have due
regard to the contribution policy set by the Company. Therefore the principles outlined in this
Statement are not shaped by the objectives of the Trustees in isolation, but also by an
understanding of the objectives (financial or otherwise) of the Company.

 Trustees:
The Trustees have fiduciary responsibility for Scheme investments. Their specific
responsibilities include:
(a) Identifying the Scheme

investment policy which best serves the interests of the members;
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(b) Delegating the management of Scheme investments to recognised experts. The Trustees
recognize that their role is supervisory  not investment advisory;

(c) Monitoring and evaluating performance results to ensure that all guidelines are being
adhered to and objectives are being met;

(d) Making any necessary changes to the parties chosen to provide services to the Scheme
relating to the investment of assets; and

(e) Regularly reviewing this Statement, which they have discretion to amend or restate at any
time to reflect the current investment arrangements of the Scheme (as agreed in
accordance with the Trust Deed and Rules).

Other parties with specific duties with regard to investment include the Scheme consultants,
fund managers, custodians and Scheme administrator.

Investment Objectives
The overall investment objective of the Trustees is to maximise the level of investment return at
an acceptable level of risk, through adopting a prudent, carefully planned and well-executed
investment policy.
security of benefits provided to members.

Risk Measurement Methods 
The ideal investment strategy for any pension scheme investment would be a portfolio of high-
quality bonds of term appropriate to the liabilities. However, this bond strategy would be expected
to deliver low long-term returns and thus require high contributions. The Scheme therefore needs
to hold assets classes with higher expected returns (i.e. growth assets such as equities, property,
emerging markets etc.) in order to try to reduce funding costs over the longer term.  Growth
assets, herein referred to as eturn-  will involve higher risk and volatility,
particularly over the short term and it is therefore important to conduct investment risk assessment

result of the investment strategy being pursued which would in turn increase the costs of funding
and may threaten the future sustainability of the Scheme. To aid the Trustees in their assessment
of this risk, the funding position and ongoing contribution rates are considered as part of triennial
actuarial valuations / annual funding proposal assessments. The actuarial valuation also includes
sensitivity analysis to changes in interest rates and inflation expectations to help assess the

In determining the level of risk appropriate to the Scheme at any point in time, the Trustees
recognise the importance of the nature and duration of the liabilities, and measure the risk of the
chosen investment policy by reference to these liabilities.

In particular, the Trustees consider the following risks:
 The risk of achieving an insufficient level of investment return relative to the rate required to

match the growth in liabilities over time.
 The required rate will depend on the funding policy adopted for the Scheme. Therefore,

the Trustees acknowledge the critical need for interaction and co-operation between the
Trustees and the Company when formulating investment policy.

 The risk of excessive volatility in the investment returns of the Scheme relative to the
movement in liabilities over shorter-term periods (e.g. one year).
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The Trustees will consider this volatility in relation to the liabilities measured under the
Minimum Funding Standard basis, the Scheme
relevant measures. The Trustees recognise that the pattern and volatility of the Scheme
investment returns can impact directly on the pattern and volatility of the
contribution rates and various accounting items. Therefore, risk will also be considered in
these terms where appropriate.

Managing the two risks above in isolation may lead to conflicting investment policies. Therefore,
in formulating an appropriate investment policy, the Trustees seek to arrive at an acceptable
balance between these risks in order to best meet their investment objectives. Furthermore, the
Trustees will manage a range of other investment risks using the risk management processes
outlined in the next section in order to create a prudent, diversified and efficient portfolio.

Risk Management Processes 
Investments are considered as part of Trustee meetings. In addition, the Trustees formally review

strategy in conjunction with actuarial valuations of the Scheme and will
do so following any significant change to the Scheme.

The Trustees will ensure, either through direct guidance or through ascertaining the suitability of
any commingled (unitised) vehicles that are used, that policies and guidelines are in place for the
appointed investment manager(s) and other providers such that:
 investments are, for the most part, limited to marketable securities traded on

recognised/regulated markets;
 investment in derivative instruments may be made only in so far as they either contribute to a

reduction of investment risks or facilitate efficient portfolio management. Any such derivative
investment must avoid excessive risk exposure to a single counterparty and to other derivative
operations;

 the portfolio is properly diversified in such a way as to avoid excessive reliance on any
particular asset, issuer or group of undertakings and so as to avoid accumulations of risk in
the portfolio as a whole. Investments in assets issued by the same issuer or by issuers
belonging to the same group must not expose the scheme to excessive risk concentration;
and

 the security, quality and liquidity of the portfolio as a whole is ensured, with due regard paid
to the level of non-Euro currency exposure.

All investment managers are employed by the Trustees and subject to termination at any time.

The Trustees will measure and monitor risk in their portfolio on a regular basis in accordance with

Holder.

The Trustees take all appropriate steps as part of their regulatory compliance monitoring to ensure

regulatory requirements relating to investment.

Current Investment Policy 
Mercer has been appointed under an Implemented Consulting Service to implement the
investment strategy and manager selection of the Scheme. This involves selecting, blending and
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monitoring active and passive investment managers for the equity, alternatives and bond

The current investment strategy of the Trustees is set out below along with a description of their
performance objectives.

Strategic Asset Allocation
The Trustees have considered their strategic asset allocation mix and have established a long-
term strategic asset allocation of approximately 55 - 45 -

regard to the nature and duration of the expected future retirement benefits, the Trustees believe
that such a strategy prudently positions the Scheme to achieve their objectives at the current time.
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The table below sets out the strategic asset allocation as currently employed by the Trustees.

Current Strategy
Asset Class Central Weighting
Passive Global Equities (Unhedged) 3.3%
Passive Global Equities (100% Hedged) 2.2%
Diversified Growth Fund 49.5%

eturn- 55.0%
Medium Term Inflation Linked Eurozone Govt. Bond Fund 35.10%
LDI 1 Fund (Long Duration Nominal Eurozone Govt. Bond Fund) 4.95%
Passive Euro Investment Grade Corporate Bond Fund 4.95%

- 45.0%
Total Fund 100.0%

The currency of the Scheme, and thus of the benchmark, is the Euro. The Trustees have factored
the Euro nature of the liabilities when constructing the benchmark strategy.

The Trustees recognize that even though the Scheme -term
volatility, it is critical that a long-term investment focus be maintained.  The Trustees intend to
avoid ad-hoc revisions to their philosophy and policies in reaction to either speculation or short-
term market fluctuations. A rebalancing process has been agreed with MGIE as part of the
investment management agreement.
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Performance Objectives
Summary information on the funds and their performance objectives is set out below.

Fund Active or
Passive

Benchmark Performance Objective

Mercer Passive Global Equity
CCF Fund

Passive MSCI World (Net) To perform in line with the
Benchmark

Mercer Passive Global Equity
CCF Fund (Euro Hedged)

Passive MSCI World Hedged (Net) To perform in line with the
Benchmark

Mercer Diversified Growth
Fund

Active Target return of cash +3% net To outperform the Benchmark

Mercer Medium Term Inflation
Linked Bond Fund

Passive Composite benchmark with
overall duration of 14-18 years

To perform in line with the
Benchmark

 Mercer LDI Fund I Passive No formal benchmark is in place.  The fund consists of nominal
Eurozone Government bonds with
a weighted average duration of
approximately 18 to 30 years.

Mercer Passive Euro
Corporate Bond Fund

Passive Bloomberg Barclays Euro
Aggregate Corporate Total
Return Index

To perform in line with the
Benchmark

Performance is evaluated against these objectives by the Trustees on at least an annual basis,
with a critical review every three years.
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ESG, Stewardship, and Climate Change 
The Trustees believe that environmental, social, and corporate governance (ESG) factors may have a
material impact on investment risk and return outcomes, and that good stewardship can create and
preserve value for companies and markets as a whole. The Trustees also recognise that long-term
sustainability issues, particularly climate change, present risks and opportunities that increasingly may
require explicit consideration.

The Trustees have given appointed investment managers full discretion in evaluating ESG factors,
including climate change considerations, and exercising voting rights and stewardship obligations
attached to the investments, in accordance with their own corporate governance policies and current
best practice.

are undertaken on a regular basis and documented at least annually.

have a standalone engagement policy as the Scheme invests in pooled funds and therefore has no direct
engagement with the underlying entities held.

The Trustees have engaged with MGIE and they have provided a copy of their Engagement Policy and
confirmed that they are in compliance with the Regulations.

Trustees expect the managers to use their engagement activity to drive improved performance over those
periods.

The Trustees also expect investment manager appointments to be long-term in nature, and assess the
performance over longer-term periods. Short term performance issues would not be expected to result
in a manager termination, although other factor may necessitate a change over relatively short
timeframes.

Sustainable Finance Disclosure Regulations
The Trustees acknowledge that under Article 4 of the Disclosure Regulations there is a requirement to
publish and maintain on a website whether principal adverse impacts of investment decisions on
sustainability factors are considered. The Trustees are aware Level II regulations came into force in
January 2023 but await further guidance from the Pensions Authority as to the practical application for
occupational pension schemes. This policy may be made publicly available in the future but is currently
included within the SIPP of the Scheme as this is available to members each year through the Trustee
Annual Report and otherwise on request.

Occupational Pension Schemes (Investment) Regulations 2006.

Effective Date of this Statement: October 2024
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The Law Society of Ireland Pension and Life Assurance Scheme
Year ended 31 December 2024

Pensions Authority reference number PB 3399

Actuary’s Statement

The last Actuarial Funding Certificate was prepared with an effective date of 31 December 2021. This certificate
confirmed that the Plan satisfied the Funding Standard set out in Section 44 of the Pensions Act, 1990 at that
effective date.  The last Funding Standard Reserve Certificate, prepared on the same effective date, confirmed that
the Plan held sufficient additional assets to satisfy the Funding Standard Reserve also set out in Section 44 of the
Pensions Act, 1990 at that effective date.

I have completed a review of the financial condition of the Plan as at 31 December 2024. Based on that review, I
am reasonably satisfied that the Plan continued to meet the Funding Standard and the Funding Standard Reserve
at that effective date.

____________________________

Cathal Fleming
Scheme Actuary Certificate Number P109
Fellow of the Society of Actuaries in Ireland
Date:  29 August 2025
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Submitted Electronically on: 30/09/2022

Submitted by: Cathal Fleming

SR2994390Submission Number:

Scheme Actuary
Certificate No.

Name of Actuary's:
Employer/Firm

Date:

SCHEDULE BD

ACTUARIAL FUNDING CERTIFICATE

SCHEME REFERENCE  NO.: PB3399

SCHEME NAME: The Law Society of Ireland Pension and Life Assurance Scheme

THIS CERTIFICATE HAS BEEN PREPARED UNDER THE PROVISIONS OF SECTION 42(1) OF THE PENSIONS ACT
1990 (the ACT) FOR SUBMISSION TO THE PENSIONS AUTHORITY BY THE TRUSTEES OF THE SCHEME

SCHEME COMMENCEMENT DATE:

EFFECTIVE DATE:

01/03/1969

31/12/2021

EFFECTIVE DATE OF PREVIOUS
CERTIFICATE (IF ANY):

31/12/2018

On the basis of information supplied to me, having complied with any guidance prescribed under section 42(4)(b)
of the Act and, subject thereto, having regard to such financial and other assumptions as I consider to be
appropriate, I am of the opinion that at the effective date of this certificate:-

(1) the resources of the scheme, which are calculated for the purposes of section 44(1) of the Act to be
€51,067,000.00, would have been sufficient if the scheme had been wound up at that date to provide for the 
liabilities of the scheme determined in accordance with section 44(1) of the Act which, including the estimated
expenses of administering the winding up of the scheme, amount to €39,542,000.00, and

(2) €0.00 of the resources of the scheme referred to in paragraph (1) comprise contingent assets, in accordance 
with and within the meaning of the guidance issued by the Authority and prescribed under section 47 of the Act.

I, therefore, certify that as at the effective date of this certificate the scheme satisfies the funding standard
provided for in section 44(1) of the Act.

Name: Mr. Cathal Fleming

Mercer (Ireland) Limited

FSAI

30/09/2022

P109

Qualification:

Signature:

Article 4

I further certify that I am qualified for appointment as actuary to the scheme for the purposes of section 51 of the
Act.



SCHEDULE BE

FUNDING STANDARD RESERVE CERTIFICATE

SCHEME REFERENCE  NO.: PB3399

SCHEME NAME: The Law Society of Ireland Pension and Life Assurance Scheme

THIS CERTIFICATE HAS BEEN PREPARED PURSUANT TO SECTION 42(1A) OF THE PENSIONS ACT 1990 (the ACT)
FOR SUBMISSION TO THE PENSIONS AUTHORITY BY THE TRUSTEES OF THE SCHEME

SCHEME COMMENCEMENT DATE:

EFFECTIVE DATE:

01/03/1969

31/12/2021

EFFECTIVE DATE OF PREVIOUS
CERTIFICATE (IF ANY):

31/12/2018

On the basis of information supplied to me, having complied with any guidance prescribed under section 42(4)(b)
of the Act and, subject thereto, having regard to such financial and other assumptions as I consider to be
appropriate, I am of the opinion that at the effective date of this certificate:-

(1) the funding standard liabilities (as defined in the Act) of the scheme amount to €37,408,000.00,

(3) €23,335,000.00 , of the amount referred to in paragraph (2) (subject to a maximum of an amount equal to the 
funding standard liabilities) is invested in securities issued under section 54(1) of the Finance Act 1970 (and
known as bonds), securities issued under the laws of a Member State (other than the State) that correspond to
securities issued under section 54(1) of the Finance Act 1970, cash deposits with one or more credit institutions
and such other assets (if any) as are prescribed under section 44(2)(a)(iv) of the Act,

Article 4

(2) the resources of the scheme (other than resources which relate to contributions or a transfer of rights to the
extent that the benefits provided are directly related to the value of those contributions or amount transferred (DC
resources)), calculated for the purposes of section 44(1) of the Act amount to €48,933,000.00,

(4) the amount provided for in section 44(2)(a) of the Act (Applicable Percentage x ((1) minus (3)) is
€1,407,000.00,

(5) the amount provided for in section 44(2)(b) of the Act, being the amount by which the funding standard
liabilities of the scheme would increase if the interest rate or interest rates assumed for the purposes of
determining the funding standard liabilities were one half of one per cent less than the interest rate or interest rates
(as appropriate) assumed for the purposes of determining the funding standard liabilities less the amount by which
the resources of the scheme (other than DC resources) would increase as a result of the same change in interest
rate or interest rates is -€43,000.00,

(6) the aggregate of (4) and (5) above amounts to €1,364,000.00, and

(7) the additional resources (as defined in the Act) of the scheme amount to €11,525,000.00, of which, in 
accordance with and within the meaning of the guidance issued by the Authority and prescribed under section 47
of the Act, €0.00 comprises contingent assets and €0.00 of such contingent assets comprise an unsecured 
undertaking.

I therefore certify that as at the effective date of the funding standard reserve certificate, the scheme does hold
sufficient additional resources to satisfy the funding standard reserve as provided in section 44(2) of the Act.
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I further certify that I am qualified for appointment as actuary to the scheme for the purposes of section 51 of the
Act.
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Report on Actuarial Liabilities
Under Section 56 of the Pensions Act, 1990, and associated regulations, the trustees of a defined
benefit pension plan are required to have a valuation1 of the plan prepared on a triennial basis.  The
most recent formal actuarial valuation of the Scheme was carried out as at 31 December 2021.  A copy
of the report is available to Scheme members on request.

One of the purposes of the valuation is to set out the Scheme’s ongoing funding level.  It does this by
comparing the value of the Scheme’s accumulated assets with the value of its accrued liability.  The
assets and liabilities emerging from the last valuation were as follows:

€000s
Value of Accumulated Assets 49,384
Value of Accrued Liability 52,826
Surplus / (Deficit) (3,443)
Funding Level 93%

Valuation Method & Assumptions
The value of the accrued liability was calculated by firstly projecting the accrued benefits
payable in the future, making assumptions in relation to financial matters such as salary and
pension increase rates and demographic matters such as mortality rates. The resultant
projected benefit cashflows were then discounted to the valuation date to arrive at a single
capitalised value.

A summary of the most significant actuarial assumptions used to determine the accrued
liability is set out below (full details are provided in the Scheme’s actuarial funding report):

Financial assumptions

Discount Rate
Pre-retirement 3.00%
Post-retirement 1.00%

Benefit Increases
  Price inflation 2.00%
  Salary increases 2.50%
  Pension increases 1.20%
Demographic assumptions
Post retirement mortality table S3PNA CMI 2019 [1.5%]
Future life expectancies Male Female
 Current retiree aged 65 22.4 24.1
 Future retiree at age 65 (currently age 45) 24.1 26.0
A complete description of all other demographic assumptions can be found in the
formal actuarial funding valuation report.

          The next valuation is due to be completed with an effective date not later than 31 December 2024.

1 It should be borne in mind that a valuation is only a snapshot of a plan’s estimated financial condition at a particular point in time;
it does not provide any guarantee of future financial soundness of a plan.  Over time, a plan’s total cost will depend on a number
of factors, including the amount of benefits paid and the return earned on any assets invested to pay benefits.




