
  
 

  

 

  
 

 

  
Aon Solutions Ireland Limited trading as Aon is regulated by the Central Bank of Ireland. 
Registered in Ireland No. 356441 
Registered office: Block D  |  Iveagh Court  |  Harcourt Road  |  Dublin 2  |  Ireland. 
Directors: David Hardern (British), Rachael Ingle, Ken Murphy, Paul Schultz (US), Patrick Wall. 

 

aon.com 
This report and any enclosures or attachments are prepared on the understanding that it is solely for the 
benefit of the addressee(s). Unless we provide express prior written consent no part of this report should be 
reproduced, distributed or communicated to anyone else and, in providing this report, we do not accept or 
assume any responsibility for any other purpose or to anyone other than the addressee(s) of this report. 
Copyright © 2022 Aon Solutions Ireland Limited. All rights reserved. 

 

 

 
 
The Astellas Ireland Dublin 
Plant Pension Plan 
Trustees' Annual Report for the year ended 31 March 2022 
 

Prepared for The Astellas Ireland Dublin Plant Pension Plan  
 

Prepared by Aon on behalf of the Trustees 
 

Pensions Authority 
Reference No. 

 
PB 1312 

 

DocuSign Envelope ID: D5808A14-DFC1-4C5C-A4E0-BA7EF50B23FC



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 1 

 

Table of Contents 

Trustees and Advisers 2 

Trustees' Report 4 

Statement of Trustees' Responsibilities 9 

Auditor's Report 10 

Fund Account 13 

Statement of Net Assets 14 

Notes to the Financial Statements 15 

Investment Reports 24 

Report on Actuarial Liabilities 45 

Actuarial Funding Certificate 46 

Funding Standard Reserve Certificate 47 

Actuary’s Statement 49 

Statement of Investment Policy Principles 50 

Statement of Risks 62 

 

  

DocuSign Envelope ID: D5808A14-DFC1-4C5C-A4E0-BA7EF50B23FC



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 2 

 

Trustees and Advisers 
Principal Employer Astellas Ireland Company Limited 

 

Trustees John Lehane 
Declan Cormack  
Caroline Mullins  
 
Law Debenture Ireland (Trustees) Limited 
Directors: Paul Torsney, Veronica Bolger, Keith Scott, Denis Jackson 
Professional Trustee: Elma Fox 
(appointed with effect from 5 October 2022)  

 

Consultant & 
Registered 
Administrator 

Aon Solutions Ireland Limited, trading as Aon, 
Block D, Iveagh Court, Harcourt Road, Dublin 2. 

 

Investment Managers 
of Pension Fund 

Irish Life Investment Managers Limited,  
Beresford Court, Beresford Place, Dublin 1. 

Zurich Life Assurance plc,  
Zurich House, Frascati Road, Blackrock, Co. Dublin. 

Man Group,  
Riverbank House, 2 Swan Lane, London, EC4R 3AD, UK. 

BlackRock Investor Services,  
J.P. Morgan Administration Services (Ireland) Ltd,  
J.P. Morgan, 200 Capital Dock, 79 Sir John Rogerson’s Quay, Dublin 2. 
 
BMO Global Asset Management, (appointed March 2022) 
6th Floor, Quartermile 4, 7a Nightingale Way, Edinburgh EH3 9EG. 

 

Investment Managers 
of AVC Fund 

Irish Life Investment Managers Limited,  
Beresford Court, Beresford Place, Dublin 1. 

 

Insurer of Death in 
Service Benefits 

Aviva Life & Pensions Ireland Designated Activity Company,  
trading as Aviva Life & Pensions Ireland and Friends First, 
Friends First House, Cherrywood Business Park, Loughlinstown, Dublin 18. 

 

Actuary Aidan Kennedy FSAI, 
Aon Solutions Ireland Limited,  
Block D, Iveagh Court, Harcourt Road, Dublin 2. 

 

Independent Auditors Ernst & Young, 
Chartered Accountants,  
City Quarter, Lapps Quay, Cork. 

 

 

 



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 3 

 

Solicitors Matheson Ormsby Prentice, 
70 Sir John Rogerson's Quay, Dublin 2. 

 

Bankers Aon Solutions Ireland Limited operates a conglomerate trustee bank 
account. 

 

Pensions Authority 
Reference No. 

PB 1312 

 

Pensions Authority  Verschoyle House, 28-30 Lower Mount Street, Dublin 2. 

 

If you have any queries on this Annual Report or on any aspect of the Plan you should refer them, in 
the first instance, to: 
 
 Ms. Maria Spillane,   

Human Resources Department,  
Astellas Ireland Company Limited,  
Damastown Road, 
Damastown Industrial Estate, 
Mulhuddart, 
Dublin 15. 
Email: maria.spillane@astellas.com 

 

 

 

  

DocuSign Envelope ID: D5808A14-DFC1-4C5C-A4E0-BA7EF50B23FC



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 4 

 

Trustees' Report 
Introduction The Trustees present herewith the annual report to members of The 

Astellas Ireland Dublin Plant Pension Plan ("the Plan") for the year ended 
31 March 2022. 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. The report outlines the constitution and structure of 
the Plan together with details of financial movements for the period, 
investment matters and membership movements. 

The Plan, which operates on a defined benefits basis, was established on 
the 17 September 1987 to provide retirement and life assurance benefits 
for its members and is a distinct legal entity, separate in every respect 
from the Principal Employer, Astellas Ireland Company Limited. 
Membership is closed to new entrants with effect from 1 January 2010. 

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 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.  In addition, 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 
1312. 

The Plan is financed by contributions from the employer and employees. 
In addition to the employer’s contributions, the employer pays insurance 
premiums in respect of death benefits. Details of contributions are set out 
in note 3. 

 

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). 

 

Trustees and Advisers The right of members of the Plan 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). 

The Trustees have access to appropriate training on their duties and 
responsibilities as Trustee. 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 (Section28) (Commencement) Order 2009. No Trustee training 
costs were incurred by the Plan during the year. We confirm that each of 
the Trustees has received appropriate trustee training as required by the 
Pensions Act 1990 within the time limits set out therein. 

The Trustees and the Plan's Registered Administrator have access at all 
times to the Trustee Handbook produced by the Pensions Authority and 
the Guidance Notes issued by the Authority from time to time.  
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The Trustees are responsible for the overall management of the Plan.  

The Trustees and Plan Administrator have appropriate procedures in 
place to ensure that: 

 contributions payable during the Plan year have been received by the 
Trustees within 21 days of the month end in which they fall due, and 

 contributions payable have been paid in accordance with the rules of 
the Plan and the recommendations of the actuary. 

 

Internal Disputes 
Resolution (IDR) 
Procedures 

The Trustees have drawn up a set of procedures for dealing with 
complaints from actual or potential beneficiaries under the Plan, as 
required by the Financial Services and Pensions Ombudsman.  

If any member feels they have suffered financial loss as a result of 
maladministration of the Plan, they may make a complaint in writing to the 
Trustees of the Plan. The Trustees will review the complaint and make a 
decision on the matter. If the member is unhappy with the Trustees' 
decision, the member may make an appeal to the Financial Services and 
Pensions Ombudsman. 

Further information about these IDR Procedures is available from the HR 
Department. 

 

Pension Increases The Plan does not provide for automatic increases to pensions in the 
course of payment. There is, however, a power which enables the 
Trustees to review pensions in payment and to recommend discretionary 
increases to the Company for its approval. Pensions in payment were not 
increased during the year. 

There are no pensions or pension increases being paid by or at the 
request of the Trustees which would not be a liability of the Plan should it 
wind up. 

 

Financial Development The financial development of the Plan during the year is shown below: 

 € 

Opening Value as at 31 March 2021 23,220,892 

Net Additions from Dealing with Members 1,487,307 

Investment Return 1,201,162 

Closing Value as at 31 March 2022 25,909,361 
 
 All contributions were received within 30 days of the Plan year end, and in 

accordance with the Plan Rules and the recommendations of the actuary. 
There were no employer related investments at any time during the year. 

 

Statement of Risks The principal risks affecting the Plan are set out on pages 62 to 63 of this 
report. 
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Significant Global 
Events 

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 was reflected in significant 
fluctuations in global stock markets. Optimism over a number of potential 
vaccines to combat the coronavirus helped spur on markets in 2021. 
During the year, the Trustees worked with their advisors to ensure that 
there was no disruption to the Plan as a result of Covid-19. 

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

On 24 February 2022, Russia began a military invasion of Ukraine. In 
addition to causing intense human suffering, the conflict in Ukraine 
continues to be a key driver of global markets with commodity markets 
remaining volatile. The Trustees continue to monitor the position in 
conjunction with their investment advisers. 

 

Events Subsequent to 
the Balance Sheet Date 

There were no significant events subsequent to the year end that would 
affect the information contained in this report. 

 

Actuarial Position Actuarial Valuations are carried out at regular intervals to determine the 
funding requirements and monitor the funding standard position of the 
Plan. The last formal actuarial valuation was carried out as at 1 April 
2020 and recommended a contribution rate of 41.5% of pensionable 
salary roll. The employer is currently contributing in line with this rate. A 
copy of the actuarial valuation report is available from the Trustees.  

The Actuary confirmed in the last valuation that if the Plan had wound up 
as at 1 April 2020, the resources of the Plan would have been sufficient 
to cover the minimum liabilities of the Plan, including the estimated 
expenses of administering the winding up of the Plan, determined in 
accordance with section 44 of the Pensions Act 1990. An Actuarial 
Funding Certificate (AFC) with an effective date of 1 April 2020 
confirming this was submitted to the Pensions Authority. A funding 
standard reserve certificate (FSRC) was also submitted to the Pensions 
Authority confirming that the Plan held sufficient additional resources to 
satisfy the risk reserve requirement - copies of these certificates are 
included in this report. 

In addition, the Actuary must prepare an annual Actuarial Statement as at 
the last date to which the Trustees' Annual Report relates (in this case 31 
March 2022) advising whether or not the Plan remains in a position to 
satisfy the Funding Standard and Funding Standard Reserve.  The 
Actuarial Statement as at 31 March 2022 confirms that the Actuary was 
reasonably satisfied that the Plan would have met the Funding Standard 
and Funding Standard Reserve as at that date and a copy of the actuarial 
statement is included in this Annual Report. 
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Investment 
Management 

The Trustees have delegated responsibility for the investment and day to 
day administration of the Pension Plan’s assets to professional 
investment managers. Irish Life Investment Managers Limited, Zurich Life 
Assurance plc., Man Group, BlackRock Investor Services and BMO 
Global Asset Management are the current investment managers of the 
Plan. While the Trustees have delegated the responsibility for the day to 
day management of the Pension Plan’s assets, the Trustees retain full 
ownership of the assets on behalf of the members of the Plan. 

The investment managers have discretion in the investment of Plan 
assets and provide detailed reports to the Trustees on the strategy 
adopted and on the performance of the monies invested. The Trustees 
receive quarterly reports from the investment managers and meet with 
them on a regular basis to review performance. 

The investment managers are remunerated on a fee basis calculated as a 
percentage of the assets under management and these fees are reflected 
in the unit prices and borne by the Plan. 

Overall responsibility for investments and their performance lies with the 
Trustees of the Plan. The Trustees meet with the investment managers to 
discuss investment policy. The Trustees’ Statement of Investment Policy 
Principles is set out in pages 50 to 61 of this report. 

 

IORP 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 Trustees 
to meet their 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 Trustees are reviewing this code of practice and will ensure that the 
requirements of the code are implemented. 

 

Sustainable Finance 
Disclosure Regulations 
(SFDR) Disclosures 

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 fund management 
team, however, has taken appropriate steps to identify, evaluate and 
mitigate potential financially material ESG risks within the portfolio. 
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Environmental, Social 
and Corporate 
Governance 

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 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.  

The Trustees consider how ESG, climate change and stewardship is 
integrated within investment processes in appointing new investment 
managers and monitoring existing investment managers. Aon's ESG 
ratings are considered part of the Trustee quarterly monitoring; these 
ratings include a consideration of the manager’s voting and engagement 
practices (where applicable) as well as their alignment with longer term 
investment horizons.  Monitoring is undertaken on a regular basis and is 
documented at least annually. 

 

Membership 
Movement 

The following is a summary of the Membership Movements in respect of 
the Plan Year ended 31st March 2022. 

 
 Active Members Pensioners Deferred Members 

Membership @ 31/03/2021 51 4 57 

Active to Deferred (4) - 4 

Retirements - - - 

Leavers - - - 

Membership @ 31/03/2022 47 4 61 
 
 
In addition to the above, 58 members were covered for death benefits only at the year end (2021: 51). 
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Statement of Trustees' Responsibilities 
The financial statements are the responsibility of the Trustees. Irish pension legislation requires the 
Trustees 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 standards applicable in Ireland ("FRS 102"), of 
the financial transactions for the Plan year and the assets and liabilities (other than liabilities to pay 
benefits in the future) at the end of the Plan year and include a statement whether the financial 
statements have been prepared in accordance with Statement of Recommended Practice - Financial 
Reports of Pension Schemes (“SORP”), (Revised 2018), subject to any material departures disclosed 
and explained in the financial statements.  

Accordingly, the Trustees must ensure that in the preparation of Plan financial statements: 

 suitable accounting policies are selected and then applied consistently; 

 reasonable and prudent judgements and estimates are made;  

 the financial statements are prepared on a going concern basis unless it is inappropriate to 
presume that the Plan will not be wound up; and 

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

The Trustees are 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 Trustees in accordance with the 
timetable set out in Section 58A of the Act 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 and the recommendation 
of the actuary. 

The Trustees are responsible for making available certain other information about the Plan in the form 
of an annual report. The Trustees are 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 Trustees are also responsible for safeguarding the assets of the pension Plan and 
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. 

 

Signed for and on behalf of the Trustees 

 

Trustee: ____________________________________ 

 

Trustee: ____________________________________ 

 

Date:  ______________________________ 
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INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE ASTELLAS IRELAND DUBLIN
PLANT PENSION PLAN

Report on the audit of the financial statements

Opinion

We have audited the financial statements of The Astellas Ireland Dublin Plant Pension Plan (“the Plan”)
for the year ended 31 March 2022, which comprise the Fund Account, Statement of Net Assets and notes
to the financial statements, including the summary of significant accounting policies set out in Note 2. 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.

In our opinion the financial statements:

 give a true and fair view of the financial transactions of the Plan during the year ended 31 March
2022 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; and

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

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 Trustees’ 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 Trustees with respect to going concern are described in
the relevant sections of this report. However, because not all future events or conditions can be predicted,
this statement is not a guarantee as to the Plan’s ability to continue as a going concern.



INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE ASTELLAS IRELAND DUBLIN
PLANT PENSION PLAN (Continued)

Other information

The Trustees are responsible for the other information. The other information comprises the information
included in the annual report other than the financial statements and our auditor’s report thereon. 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 or apparent material misstatements, 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.

Opinions on other matters prescribed by the Occupational Pension Schemes (Disclosure of
Information) Regulations 2006

In our opinion, based solely on the work undertaken in the course of the audit, we report that:

 the financial statements include the information specified in Schedule A to the Occupational
Pension Schemes (Disclosure of Information) Regulations 2006 which is applicable and material
to the Plan; 

 the contributions payable to the Plan during the year ended 31 March 2022 have been received
by the Trustees within thirty days of the end of the Plan year; and

 the contributions have been paid in accordance with the rules of the Plan and the recommendation
of the actuary.

Respective responsibilities

Responsibilities of trustees for the financial statements

As explained more fully in the Trustees’ responsibilities statement set on page 9, the Trustees are
responsible for the preparation of the financial statements in accordance with the applicable financial
reporting framework that give a true and fair view, and for 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, and for ensuring that contributions are made to the Plan in accordance with
the Plan’s rules and the recommendation of the actuary.

In preparing the financial statements, the Trustees are responsible for 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 the Trustees either intend to wind up the Plan or to cease
operations, or have no realistic alternative but to do so.



INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE ASTELLAS IRELAND DUBLIN
PLANT PENSION PLAN (Continued)

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 further description of our responsibilities for the audit of the financial statements is located on the
IAASA'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.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Plan’s Trustees, as a body, in accordance with section 56 of the Pension
Act, 1990.  Our audit work has been undertaken so that we might state to the Plan’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 Trustees for our
audit work, for this report, or for the opinions we have formed.

Ernst & Young
Chartered Accountants & Statutory Audit Firm
Cork

13 December 2022
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Fund Account 
Fund account for the year ended 31 March 2022 

     

  2022  2021 

 Note €  € 

Contributions and Benefits     
Contributions - employer 3 1,250,506  1,268,946 
Contributions - member 3 313,597  267,805 

   1,564,103  1,536,751 
Other income – Transfers received  69,324  - 

  1,633,427  1,536,751 

     
Benefits 4 (79,069)  (79,069) 
Payments to and on account of leavers 5 -  (738,297) 
Group life assurance 6 (67,051)  (70,079) 

  (146,120)  (887,445) 

     
Net additions from dealings with members  1,487,307  649,306 
     
Returns on Investments     

Change in market value of investments 8 1,201,162  3,988,130 
  1,201,162  3,988,130 

     

Net Increase in the Fund  2,688,469  4,637,436 
     

Net Assets as at 1 April 2021  23,220,892  18,583,456 

     

Net Assets as at 31 March 2022  25,909,361  23,220,892 
 

The notes on pages 15 to 23 form part of these financial statements. 

 

 

Signed for and on behalf of the Trustees 

 

Trustee: ____________________________________ 

 

Trustee: ____________________________________ 

 

Date:  ______________________________ 
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Statement of Net Assets 
Statement of Net Assets (Available for Benefits) as at 31 March 2022 

  2022 2021 

 Note € € 

Investments at Market Value    
Pooled investment vehicles 8 23,503,789 21,512,186 
AVC Investments 8 1,964,457 1,603,982 

  25,468,246 23,116,168 

    
Current Assets 9 447,058 107,639 
    
Current Liabilities 10 (5,943) (2,915) 
    

Net Current Assets   441,115 104,724 

    
Net Assets as at 31 March 2022  25,909,361 23,220,892 

    
 

Note: The financial statements summarise the transactions of the Plan and deal with the net assets at 
the disposal of the Trustees. They do not take account of obligations to pay pensions and benefits, 
which fall due after the end of the year. The actuarial position of the Plan, which does take account of 
such obligations, is dealt with in the report on actuarial liabilities, the actuarial certificates and the 
actuary's statement included in the Annual Report, and in the actuarial valuation report, and these 
financial statements should be read in conjunction with these reports.  

 

The notes on pages 15 to 23 form part of these financial statements. 

 

 

Signed for and on behalf of the Trustees 

 

Trustee: ____________________________________ 

 

Trustee: ____________________________________ 

 

Date:  ______________________________ 
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Notes to the Financial Statements 
1. 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 guidelines set out in the 
Statement of Recommended Practice – Financial Reports of Pension 
Schemes (Revised  2018) (“SORP”), published by the Pensions Research 
Accountants Group and the Financial Reporting Standard (FRS) 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 and net assets of the 
Plan.  The assets of the Plan do not include insurance policies which 
match and fully guarantee the obligations of the Plan in respect of specific 
individual members and/or their beneficiaries.  Also, liabilities to pay 
benefits in the future are not dealt with in the financial statements. The 
actuarial position of the Plan, which does take account of such obligations, 
is dealt with in the report on actuarial liabilities, the actuarial certificates 
and the actuary's statement included in the Annual Report, and in the 
actuarial valuation report, and these financial statements should be read in 
conjunction with these reports. The most recent valuation was at 1 April 
2020. 

 

2. Accounting 
Policies 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The significant accounting policies adopted by the Plan are as follows: 

Accruals concept  

The financial statements have been prepared on an accruals basis with 
the exception of individual transfers, which are recognised when received 
or paid and benefits payable, which are recognised when the options 
available have been agreed. 

Contribution income 

The employer’s normal contributions are accounted for as they fall due as 
agreed between the Trustees and the Principal Employer for the year and 
as recommended by the Actuary. 

The employee contributions relate to the wages and salaries earned and 
deducted up to the year end using the rates agreed between the Trustees 
and the Principal Employer based on the recommendations of the 
actuary. The Principal Employer is required under the Regulations to remit 
to the Trustees the employee contributions within 21 days of the end of 
the calendar month of deduction. 

Employers’ contributions for deficit funding and augmentation of benefits 
are accounted for on the basis agreed with the Principal Employer, the 
Trustees and the Plan Actuary, or, if there is no agreement, they are 
accounted on a cash basis. 

Transfers to and from other Plans 

Individual transfer values represent the amounts received or paid during 
the year. All the values are based on methods and assumptions 
determined by the actuary for the Trustees.  

Investment income 

Income is accounted for on an accruals basis. Income earned on 
investments in pension managed funds is not distributed but is 
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Accounting 
Policies 
(continued) 

accumulated with the capital of the funds and dealt with as part of the 
change in market value.  

Benefits payable 

Where members can choose whether to take their benefits as a full 
pension or as a lump sum with reduced pension, retirement benefits are 
accounted for on an accruals basis on the later of the date of retirement 
and the date the option is exercised. Other benefits are accounted for on 
an accruals basis on the date of retirement, death or leaving the Plan as 
appropriate. 

Administrative expenses and investment management expenses 

Any other administrative expenses and investment management 
expenses, to be borne by the Plan, are accrued as they are incurred. 

Valuation and classification of investments 

Investment assets and liabilities 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 the offer price for investment liabilities. 
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 Trustees adopt 
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 value of other pooled investment vehicles which are unquoted or 
not actively traded on a quoted market is estimated by the Trustees. 
Where the value of a pooled investment vehicle is primarily driven by 
the fair value of its underlying assets, the net 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 adjustment is made. 

 Unitised insurance policies are valued on the same basis as pooled 
investment vehicles with similar characteristics. 

 

 

 

 

 

 

 

DocuSign Envelope ID: D5808A14-DFC1-4C5C-A4E0-BA7EF50B23FC



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 17 

 

3. Contributions 

 2022 2021 

 € € 

Employer   
Normal contributions 1,183,455 1,198,867 
Death in service contributions 67,051 70,079 

Total Employer Contributions 1,250,506 1,268,946 

   
Members   
Normal contributions 142,585 144,442 
Additional voluntary contributions 171,012 123,363 

Total Member Contributions 313,597 267,805 

   
Total Contributions 1,564,103 1,536,751 

 

4. Benefits payable 

 2022 2021 

 € € 

Pensions payable 79,069 79,069 

Total 79,069 79,069 

 

5. Payments paid to an on account of leavers 

 2022 2021 

 € € 

Transfers out to other pension arrangements - 738,297 

Total - 738,297 

 

6. Group Life Assurance 

Death in service benefits were secured by a policy of assurance underwritten by Aviva Life & 
Pensions Ireland Designated Activity Company, trading as Aviva Life & Pensions Ireland and Friends 
First. The premium for insurance benefits excludes the cost of long term disability benefits as 
disability benefits do not form part of the Plan. 

 2022 2021 

 € € 

Premiums on term insurance policies 67,051 70,079 

 

7. Fees and expenses 

All costs of administration are borne by Astellas Ireland Company Limited. 
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8. Investments 

(a) Summary of movement in investments during the year 

 Value  
31-03-21 

Purchases 
at cost 

Sale 
proceeds 

Change in 
market 
value 

Value at 
31-03-22 

 € € € € € 

Investments      
Pooled Investment Vehicles 21,512,186 6,175,779 (5,251,391) 1,067,215 23,503,789 
AVC Investments 1,603,982 393,605 (167,077) 133,947 1,964,457 

Total Investments 23,116,168 6,569,384 (5,418,468) 1,201,162 25,468,246 
 
 The change in market value of investments during the Plan year 

comprises all increases and decreases in the market value of investments 
held at the Plan year end, profits and losses realised on the sale of 
investments held during the Plan year and foreign exchange differences 
arising on the translation of investments denominated in foreign 
currencies. Where the investments are held in unitised funds, the change 
in market value also includes expenses both implicit and explicit for the 
Plan year and any reinvested income, where the income is not distributed. 

The investment managers are remunerated on a fee basis calculated as a 
percentage of the assets under management and these fees are borne by 
the Plan. 

 

(b) Summary of % of net assets 

 2022 
€ 

Net 
Assets % 

2021 
€ 

Net 
Assets % 

Main Plan     
Irish Life Investment Managers Limited     
Passive AAA/AA>10 Yr Bond Fund S4 - - 2,088,799  9.00% 
Barclays L Series Inflation Linked Fund - - 1,110,982  4.78% 
Passive Inflation Linked Bond Fund Series B - - 1,111,729  4.79% 
Indexed World Equity Fund S17 10,596,097 40.90% 9,190,739  39.58% 
Zurich Life Assurance plc     
Dynamic Diversified Growth Fund 2,171,499 8.38% 2,195,258 9.45% 
Fixed Income Global Opportunities Fund 2,297,504 8.87% 1,987,637 8.56% 
Man Group     
Man Alternative Style Risk Premia Fund 1,923,570 7.42% 1,739,608 7.49% 
BlackRock Investor Services     
BlackRock Market Advantage Strategy Fund 2,086,974 8.05% 2,087,434 8.99% 
BMO Global Asset Management     
Liability Driven Investment Funds 3,976,566 15.35% - - 
Liquidity Funds 451,579 1.74% - - 
AVC Plan     
Irish Life Investment Managers Limited     
Astellas Diversified Growth Fund 1,037,782 4.01% 769,286 3.31% 
Pension Cash Fund S5 50,372 0.19% 11,485 0.05% 
Global Consensus Fund (World Equities) S4 102,391 0.40% 88,615 0.38% 
Indexed World Equity Fund S4 773,912 2.99% 734,596 3.16% 

 25,468,246 98.30% 23,116,168 99.54% 
     
Net Assets as at 31 March 25,909,361  23,220,892  
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(c) Investments at Fair Market Value 

 
 

2022 

€ 

 2021 

€ 

 

Pooled investment vehicles     
Equity Funds 10,596,097  9,190,739  
Bond Funds 2,297,504  6,299,147  
Multi Asset Funds 6,182,043  6,022,300  
Liability Driven Investment Funds 3,976,566  -  
Liquidity Funds 451,579  -  
AVC Investments     
AVC Funds 1,964,457  1,603,982  

 25,468,246  23,116,168  

 
(d) Concentration of Investments 

Excluding investments in unit linked funds as outlined above there is no investment/security that 
financial statements for more than 5% of the Plan's net assets as at 31 March 2022. 

 
(e) Investment Fair Value Hierarchy 

For financial instruments held at fair value in the statement of net assets available for benefits, a retirement 
benefit plan shall disclose for each class of financial instrument, an analysis of the level in the following fair 
value hierarchy into which the fair value measurements are categorised. A fair value measurement is 
categorised in its entirety on the basis of the lowest level input that is significant to the fair value measurement 
in its entirety. 

 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  

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

 
At 31 March 2022 

 
Level 1 

 
Level 2 

 
Level 3 

 
Total 

 € € € € 

Pooled investment vehicles - 23,503,789 - 23,503,789 
AVC investments - 1,964,457 - 1,964,457 

 
- 25,468,246 - 25,468,246 

 

At 31 March 2021 Level 1 Level 2 Level 3 Total 
 € € € € 

Pooled investment vehicles - 21,512,186 - 21,512,186 
AVC investments - 1,603,982 - 1,603,982 
 

- 23,116,168 - 23,116,168 
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(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. 

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 interest rate risk or currency 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 Trustees determine the Plan’s investment strategy after taking advice from their investment 
advisers. The Plan has exposure to the above risks because of the investments it makes in following 
the investment strategy set out below. The Trustees manage these risks taking into account the Plan’s 
strategic investment objectives. These investment objectives are managed through the investment 
management agreements in place with the Plan’s investment managers and monitored by the Trustees 
by regular reviews of the investment portfolio. 

Investment strategy 

Further information on the Trustees' approach to risk management, credit and market risk is set out 
below. 

The investment objective of the Plan is to maintain a portfolio of suitable assets of appropriate liquidity 
which will generate investment returns to meet, together with future contributions, the benefits of the 
Plan payable under the trust deed and rules as they fall due. The Trustees set the investment strategy 
for the Plan taking into account considerations such as the strength of the employer covenant, the long 
term liabilities of the Plan and the funding agreed with the Employer. The Statement of Investment 
Policy Principles ("SIPP") outlines the investment objectives and strategy of the Plan. 

The investment funds offered to members include: 

 Equity 
 Bonds 
 Multi Asset 
 Cash 
 

The Trustees have 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 managers, including the direct management 
of credit and market risks. 

The Trustees monitor the underlying risks by quarterly investment reviews. The risks disclosed here 
relate to the Plan’s investments as a whole.  

Credit risk 

The Plan is subject to direct credit risk through its holding in pooled funds provided by the appointed 
investment managers. The Trustees monitor the creditworthiness of the managers by reviewing 
published credit ratings.  

The Plan is also subject to indirect credit and market risk arising from the underlying investments held in 
the funds. Member level risk exposures will be dependent on the funds invested in by members for the 
AVC investments. The Trustees only invest in funds where the financial instruments and all 
counterparties are at least investment grade. 
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Credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the pooled 
arrangements being ring-fenced from the pooled managers, the regulatory environments in which the 
pooled managers operate and diversification of investments across various funds/investment 
managers. All investment managers are regulated by the Central Bank of Ireland or the Financial 
Conduct Authority in the UK. The Trustees carry out due diligence checks on the appointment of new 
pooled investment managers and on an ongoing basis monitor any changes to the operating 
environment of the pooled managers. Pooled investment arrangements used by the Plan comprise unit 
linked insurance contracts or Irish domiciled UCITS umbrella funds - an open-ended unit trust domiciled 
and incorporated under the laws of Ireland as a unit trust authorised by the Central Bank of Ireland and 
governed by the provisions of the UCITS Regulations. 

A Summary of Pooled Investment Vehicles by 
type of arrangement is as follows: 

2022 2021 

Unit Linked Insurance Policies 17,029,558 19,289,126 

Undertaking for Collective Investment in 
Transferable Securities (UCITS) 

8,438,688 3,827,042 

 

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 the Plan's non-Eurozone equity 
funds and to the multi asset funds. Currency risk is managed through investment fund diversification. 

Interest Rate Risk 

The Plan is subject to interest rate risk primarily in the bond funds. The Plan is also subject to limited 
interest rate risk in the multi asset funds due to the use of derivatives by the investment managers 
within the fund. 

Other price risk 

Other price risk arises principally in relation to equities held in pooled investment vehicles. The Plan 
manages this exposure to overall price movements by holding a diverse portfolio of investments across 
various markets. 

Market Risk 

The Plan is subject to indirect foreign exchange, interest rate and other price risk arising from the 
underlying financial instruments held in the funds on offer. 

 Credit Currency Interest 
rate 

Other 
Price 

Equities √ √ - √ 

Bonds √ - √ - 

Multi Asset √ √ √ √ 

Cash √ - - - 

 
The above table excludes manager risk, cash flow risk, inflation risk, operational risk, covenant risk. 
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9. Current Assets 

 2022 2021 

 € € 

Bank Balance 359,812 38,607 
Employer Contributions due 61,549 60,172 
AVCs due 22,669 8,860 
Risk premiums prepaid 3,028 - 

Total 447,058 107,639 

 

10. Current Liabilities 

 2022 2021 

 € € 

Benefits payable 2,915 2,915 
Risk contributions received in advance 3,028 - 

Total 5,943 2,915 

 

11. Related Party 
Transactions 

The Trustees 

The Trustees of the Plan are set out on page 2 of this report.  

Remuneration of the Trustees 

The Trustees did not receive and are not due any remuneration from the 
Plan. 

The Principal Employer 

Astellas Ireland Company Limited is the Principal Employer. Employer 
contributions to the Plan are disclosed in the Fund Account. Contributions 
are made in accordance with Trust Deed and Rules and the 
recommendation of the Actuary.  

The Administration 

Aon provided administration, consulting and actuarial services to the Plan for 
the year. Fees in respect of such services were paid separately by the 
Principal Employer.  

The Investment Managers 

Irish Life Investment Managers Limited, Zurich Life Assurance plc., Man 
Group, BlackRock Investor Services and BMO Global Asset Management 
are the current investment managers of the Plan. The investment 
managers are remunerated on a fee basis calculated as a percentage of 
the assets under management and these fees are borne by the Plan. 

 

12. Self Investment There were no employer-related investments at any time during the year. 
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13. Taxation 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 allowed to accumulate free of income 
and capital gains. In addition, 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.  

 

14. Contingent 
Liabilities 

There were no contingent liabilities or contractual commitments (except 
for the liability to pay pensions and other benefits in the future which have 
not been taken into account) at 31 March 2022 (2021: €Nil). 

 

15. Events Subsequent 
to the Balance 
Sheet Date 

There were no significant events subsequent to the year end that would 
affect the information contained in this report.  

 

16. Approval of the  
Financial 
Statements 

The financial statements were approved by the Trustees on 
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Investment Reports 
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Report on Actuarial Liabilities 
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Actuarial Funding Certificate 

 

DocuSign Envelope ID: D5808A14-DFC1-4C5C-A4E0-BA7EF50B23FC



  
 

  

 

  
 

  
 
 
The Astellas Ireland Dublin Plant Pension Plan 47 

 

Funding Standard Reserve Certificate  
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Actuary’s Statement 
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Statement of Investment Policy Principles 
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Statement of Risks 
The Trustees' primary responsibility is to ensure that members receive the benefits to which they are 
entitled under the rules of the Plan. In order to provide for these future benefit payments, the Trustees 
invest the assets of the Plan in a range of investments, and agree with the employer, on the advice of 
the actuary, the rate of contribution to be made to the Plan to meet the balance of the cost of benefits.  
The Trustees are required to provide a statement of the risks associated with the Plan to Plan 
members. 

In a defined benefit plan the main risk is that there will be a shortfall in the assets (for whatever 
reason) and the employer will not be willing or able to pay the necessary contributions to make up the 
shortfall.  If that occurs members may not get their anticipated benefit entitlements. 

The main types of risks which may lead to a shortfall and the steps being taken by the Trustees to 
minimise these risks are as follows:- 

 

Risks Steps being taken to minimise risk 

The assets may not 
achieve the expected 
return 

This risk will be addressed by ongoing monitoring of investment 
performance. See Statement of Investment Policy Principles as set out on 
pages 50 to 61 of this report. 

Some of the assets 
may be 
misappropriated 

The Trustees have put in place custodial agreements etc (see Statement 
of Investment Policy Principles). 

 

The value placed on 
the future liabilities 
may prove to be an 
underestimate 

 

The Trustees discuss with the actuary the assumptions used for triennial 
valuations. 

The Trustees are required by law to obtain an annual statement 
concerning the ability of the Plan to meet the funding standard. 

The employer may not 
pay contributions as 
they fall due  

The Trustees monitor the receipt of contributions and pursue any shortfall.  
If this is not successful, the Trustees 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 Trustees are required to wind up the Plan and provide 
benefits for members in accordance with the Rules and the Pensions Act 
1990. The Trustees endeavour to ensure that sufficient assets are 
available at all times to meet the liabilities on wind up, by means of the 
annual statement mentioned above. If, however, the Plan has insufficient 
assets to meet the liabilities, those already in receipt of pension at the 
wind-up date are a priority class, and a portion of their pensions, as 
determined by the Pensions Act 1990, must be secured before assets are 
applied to other members. These other members, i.e. active members 
and deferred pensioners, are therefore more at risk of not receiving their 
full benefits on wind-up. Future benefit accrual will also cease in these 
circumstances. 
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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 (as amended) 

The Trustees have entered into a service level agreement with the 
administrator which sets out the administrator’s responsibilities.  

The Trustees receive regular administration reports from the 
administrator. 

The Pensions Authority has powers to pursue breaches of the Pension 
Act 1990 and the Financial Services and Pensions Ombudsman may 
investigate any complaints of financial loss caused by maladministration. 
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