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NEWCOURT
your self invested pension provider 
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Newcourt Pensioneer Trustees Ltd and NRFM Trustees and Pensions 
Services are categorised as unregulated services and are not subject 
to the supervision of the Central Bank. The Consumer Protection Code 
(CPC), Client Asset Regulations (CAR) and the Investor Compensation 
Scheme do not apply to such services.

who are newcourt?

Newcourt Pensioneer Trustees Limited (Newcourt) was established 
in 1989. Newcourt is approved as a Pensioneer Trustee by the 
Office of the Revenue Commissioners providing Corporate and 
Pensioneer Trustee Services. The Company is also an approved 
Registered Administrator with the Pensions Authority. 

Newcourt Retirement Fund Managers Limited (NRFM)  
is an associate Company, which commenced trading in 2007.  
It is approved under the Markets in Financial Instruments  
Directive (MiFID II) and acts as a Qualifying Fund Manager  
for Approved Retirement Funds. NRFM also has an approved 
Personal Retirement Bond (PRB) contract and is an approved 
Personal Retirement Savings Account (PRSA) provider. 

Newcourt are one of a small number of providers in the market  
to offer the full suite of self invested pension structures.
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We are the  
Self Invested  
Specialists

We use our 30 years of experience to give you control  

of your retirement benefits and allow you, with your  

Financial Advisor to choose where and with whom  

you invest your pension funds.

We believe in long term relationships, so when you  

sign up with Newcourt, you will get to work with one  

of our highly skilled and qualified staff, while also  

engaging with one of the most technically qualified  

teams in the market place.

Our aim is to administer your pension contracts and  

facilitate your investment choice within the framework  

of the legislation and Revenue guidance.

SOME NEWCOURT FACTS

• Over €1 Billion in assets 
under administration

• Over 30 years providing  
self invested services

• Over 45 staff administering  
our pension structures

• We do not produce, promote or advise  
on investment products 

• We only deal with third party advisors

• No investment conflict of interest

 

Risk Rating

Newcourt Retirement Fund Managers Ltd are a MiFID 

firm and as such are regulated by the Central Bank  

of Ireland. We are rated as a Low Risk firm under the  

Central Bank’s PRISM risk rating categorisation.  

The main reasons for this rating are as follows, 

• We do not produce, promote or advise on  

investment products.

• We deal exclusively with third party advisors 

• We do not hold client funds 

• We do not hold any client assets on our balance sheet
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Starting Your  
Pension

Approaching 
Retirement

Drawing Your  
Pension  
Savings
• Lump Sum

• Income in  
Retirement

Building  
Your Pension 
Savings

What is my Pension Life Cycle?

8 Reasons Why Pensions  
are Important 

8 Reasons
Why Pensions  
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Opening My Pension/ 
How Does it Work

Client
Financial

Advisor

Bank of Ireland 

Working Bank Account

Newcourt Pension

Structure

Client
Transfer of Existing  

Pension Funds

Contribution
Company/ Personal
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SSAPS

A Small Self-Administered Pension Scheme (SSAPS) is an ap-

proved company sponsored pension arrangement, where the 

member trustee (Client) decides how the funds are invested. 

In general, investments are made outside of insurance com-

panies. The vast majority of SSAPS are established in respect 

of company directors or key employees.

By establishing an SSAPS the member retains control  

of the funds and investment decisions in his/her own 

scheme. The Revenue Commissioners require that  

a Pensioneer Trustee, such as Newcourt Pensioneer  

Trustees Ltd, be appointed to operate all such schemes.

Following the implementation of the IORP II Directive on 

the 22nd April 2021, there have been a number of significant 

rules changes effecting SSAPS.

 

• Borrowing is prohibited from this date

• At least 50% of your scheme assets must be held in  

regulated investments (Property is unregulated)

• Number of additional reporting and oversight  

requirements on trustees

HOW DOES IT WORK?

Contributions made by the employer into an SSAPS can 

usually be offset against Corporation Tax as an allowable 

business expense (subject to Revenue limits). We offer con-

siderable flexibility in relation to the timing of an employer’s 

contributions to the scheme. The employer can choose to 

make regular contributions to the scheme and / or lump sum 

payments to tie in with the employer’s company tax year end. 

You can also benefit from tax relief on any personal contribu-

tions made. Tax relief is normally available at your marginal 

rate of tax up to a maximum of 40% of earnings each year, 

depending on your age and the earnings cap. This reduces 

the net cost of your pension contributions considerably.

In terms of investment, an SSAPS offers you the opportuni-

ty to manage your retirement fund without the investment 

restrictions found with many traditional Life Company 

contracts. You can make your own investment decisions and 

retain control of your retirement fund. Under current Revenue 

rules, the investment growth generated by the SSAPS invest-

ments is exempt from income tax and capital gains tax. 

BENEFITS

On retirement, you can take 25% of the pension fund as a 

retirement lump sum. Up to €200,000 of this is tax free (this 

is the total of all lump sums taken from all of your pension 

plans since December 2005) with the balance up to €500,000 

taxed at 20%. You can use the remainder of your retirement 

fund to invest in an Approved (Minimum) Retirement Fund. 

An alternative option is to receive up to 1.5 times your final 

salary as a retirement lump sum. Lesser multiples apply 

where you have less than 20 years service with the employer 

and/or where you retire earlier than your normal retirement 

age. If you avail of the 1.5 times salary option then you must 

use the balance of your retirement fund to purchase an annu-

ity (fixed income for life). 

There is a limit on the maximum fund that can be built  

up on retirement. This is currently €2,000,000. This figure 

includes all of your pension funds, including the capital value 

of any retirement benefits drawn down since 7 December 

2005. Where the relevant limit is exceeded, the excess of your 

pension fund at retirement will be liable to a once off Income 

Tax charge at the higher rate of tax. In the event of your un-

timely death a lump sum  

of up to 4 times salary, plus a refund of your personal contri-

butions can be paid to your estate tax free. An annual income 

for dependants will be purchased with any surplus monies in 

the fund. 

Pension Contracts available  
through Newcourt

PRSA A(M)RFSSAPS PRB
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PRB

A Personal Retirement Bond (PRB) is a single premium pen-

sion contract set up by a member of an employer sponsored 

occupational pension scheme for their benefit on leaving 

the scheme. The value of their fund on leaving the company 

pension scheme is invested in the PRB in their own name. It 

is then an individual / personal contract between the holder 

and the pension provider. On retirement the holder of the 

bond can use the proceeds of the PRB to provide their retire-

ment benefits.

HOW DOES IT WORK?

As one of only a small number of self-invested Personal 

Retirement Bond providers in the Irish market, the distinct 

advantage of our PRB contract is the flexibility of investment 

options. The holder of an NRFM Self-Invested PRB is not 

tied to an age/risk related ‘lifestyle’ investment strategy or a 

strategy defined by trustees and previous employers. The PRB 

holder makes his or her own investment decisions and retain 

control of their retirement fund.

BENEFITS

On retirement, the bond holder is entitled to the same op-

tions with their fund as they had under their previous employ-

er’s pension scheme. It is usually permissible to retire from a 

PRB at age 50 years and onwards subject to Revenue rules.

There is a limit on the maximum fund that can be built up on 

retirement. This is currently €2,000,000. This figure includes 

all of your pension funds, including the capital value of any 

retirement benefits drawn down since 7 December 2005. 

Where the relevant limit is exceeded, the excess of your pen-

sion fund at retirement will be liable to a once off Income Tax 

charge at the higher rate of tax. 

In the event of your untimely death, the value of your PRB 

will be paid to your estate assuming it is deemed a preserved 

benefit under the Pensions Act. 

Newcourt’s PRB contract is also QROPS registered and can 

accept UK transfer

PRSA

A Personal Retirement Savings Account (PRSA) is a long term 

pension savings product available to all individuals under 

the age of 75. It is designed, primarily, as a pre-retirement 

vehicle enabling individuals to save for retirement in a flexible 

manner. Tax relief is available on an individual’s personal con-

tributions subject to age and income based limits. Employers 

must provide a payroll deduction facility for the remittance of 

employee contributions to a PRSA under the net pay system; 

employers can also contribute to a PRSA though they are not 

obliged to do so.

There are two types of PRSA; standard and non-standard. The 

difference between the two is the maximum charging struc-

ture and the type of assets in which you can invest.

 

A Vested PRSA is the term used to refer to a PRSA contract 

from which the holder has drawn down their lump sum and 

leaves the balance of their funds in the PRSA. If the holder 

does not have pension income for life of at least €12,700 per 

annum, the first €63,500 must be ‘ring-fenced’ to meet the 

specified income requirements. A Vested PRSA is subject to 

the same rules as an ARF with regard to deemed distribu-

tions. See A(M)RF section.

Investment growth generated by a PRSA and Vested  

PRSA is exempt from income tax and capital gains tax. 

HOW DOES IT WORK?

The NRFM Self-Invested PRSA is a non-standard PRSA con-

tract. It offers the PRSA holder the opportunity to  

manage their retirement funds without the investment 

restrictions found with many traditional Life Company 

contracts. The NRFM Self-Invested PRSA is best suited to 

individuals that have a clear understanding of investment risk 

and prefer to retain control over the investments they choose 

for their pension.

BENEFITS

On retirement, benefits can usually be taken from age 60. Your 

PRSA allows you to take a certain amount of your  

pension fund as a retirement lump sum. The maximum lump 

sum that you can take is 25% of your fund. Up to €200,000 of 

this is tax free (this is the total of all lump sums taken from all 

of your pension plans since December 2005) with the balance 

up to €500,000 taxed at 20%. You can use the rest of your 
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retirement fund to buy either; an annuity (an income for life),  

or to invest in an Approved Retirement Fund (ARF) – an ongo-

ing investment. 

There is a limit on the maximum fund that can be built  

up on retirement. This is currently €2,000,000. This figure 

includes all of your pension funds, including the capital value 

of any retirement benefits drawn down since 7 December 

2005. Where the relevant limit is exceeded, the excess of your 

pension fund at retirement will be liable to a once off Income 

Tax charge at the higher rate of tax. 

In the event of your untimely death, the value of your PRSA 

will be paid to your estate. Newcourt’s PRSA contract is also 

QROPS registered and can accept UK pension transfers

 

ARF

An Approved Retirement Fund (ARF) is a post retirement 

contract. On retirement from a pension contract and after 

taking your retirement lump sum, the balance of your pen-

sion fund can be invested in an ARF (this is subject to first 

having satisfied a specified income requirement of being in 

receipt of a guaranteed minimum pension income for life 

of at least €12,700 per annum or having invested the first 

€63,500 into your Approved Minimum Retirement Fund 

(AMRF).

You decide where you want to invest and you can withdraw a 

regular income or once off cash lump sums from your ARF 

whenever you want. Any income you take from the ARF will be 

liable to income tax at your marginal rate plus the universal so-

cial charge, and PRSI if you are under age 66. Alternatively, you 

can choose to use the fund in your ARF to purchase an annuity 

(an income for life) at a later date.

An Approved Minimum Retirement Fund (AMRF) is similar 

to an ARF, except the only access you have to income up to 

age 75 is to withdraw up to a maximum 4% of the AMRF 

value every year. 

HOW DOES IT WORK?

Unlike a life assurance company, we hold the A(M)RF  

assets in trust on behalf of the A(M)RF investor. This means 

that clients’ assets are not held on NRFM’s balance sheet. All 

accounts are individually designated in the client’s name and 

the client is a co-signatory on their investments and individu-

al bank accounts.

Existing pension assets can be transferred in specie to the 

NRFM Self-Invested ARF. For example, property held in any 

existing Small Self-Administered Pension Scheme (SSAPS) 

can be transferred into an ARF. This allows the ARF holder to 

retain any direct property as a retirement fund asset and have 

the rental income as a pension. Investment growth generated 

by the A(M)RF investments is exempt from income tax and 

capital gains tax. 

Once you are aged 60 years or over for a full tax year it is a 

Revenue requirement that you make a deemed withdrawal 

of a certain amount each year from your ARF and pay tax as 

if you had made an actual withdrawal. Where the total ARF 

value is €2 million or less, the deemed withdrawal is 4% per 

annum if you are aged between 60 and 70 years, or 5% per 

annum if you are aged 70 years or over for the full tax year.  

The deemed withdrawal is 6% per annum if the total ARF 

value exceeds €2 million. Any actual withdrawals made by you 

during the year from your ARF will count towards the deemed 

withdrawal limit.

An AMRF is similar to an ARF, except that there are restric-

tions on how much you can take from the fund. You may only 

make one withdrawal each year from an AMRF of up to maxi-

mum of 4% of the value of your fund at that time. Otherwise 

the capital in an AMRF cannot be accessed before you reach 

age 75 or on earlier death.

BENEFITS

The NRFM Self-Invested ARF offers the holder the opportuni-

ty to manage their retirement funds without the investment 

restrictions usually found with traditional life assurance prod-

ucts. The self-invested ARF is designed for individuals that 

are comfortable with making their own investment decisions 

and have a clear understanding of investment risk. On death 

the value of your A(M)RF is passed to your estate, or your 

A(M)RF may be replaced with an ARF contract in the name of 

your spouse/civil partner on the instructions of the executors 

or administrators dealing with your estate. 

 
For more detail on our pension contracts please visit:  
www.nrfm.ie / www.newcourttrustees.ie
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Personal/Employer
Contribution

Transfer Existing
Benefits

Residential  
Property Loan Notes Deposits

Discretionary 
Investment 

Management

Private  
Equity

International 
Fund  

Managers

Insurance  
Company 

Funds
Currencies

Structured 
Product

Direct Share 
Dealing

Commercial 
Property

What Can I Invest in?

There is a wide variety of 

investment options available 

to clients and their advisors. 

There are Revenue rules  

that must be adhered to  

on all pension investment. 

Chapter 19 of the  

Revenue Pension Manual 

outlines some of the  

restrictions on certain  

investment structures.

The Investment Process

Client

Financial Advisor

Newcourt Self-Invested Contract

BOI Working Bank A/C

Share PortfolioProperty Structured Product
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What is the Process to Purchase  
a Property through my Pension?

1

2

3

4

5

6

7

8

9

Set up a Newcourt  
self invested pension

Identify property you wish to purchase

Notify Newcourt with property details/application

Pay booking deposit from pension and appoint  
solicitor from Newcourt’s panel

Survey carried out / review of title by solicitor

Pay remaining deposit and execute contracts

Closing statement, transfer of funds to  
complete purchase

Appoint letting agent

Rent paid into pension’s Bank of Ireland  
working account.

Contribution

Transfer Existing  
Pension Benefits

Please refer to our property brochure for more details at www.nrfm.ie / www.newcourttrustees.ie

Make a contribution
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All Investments held in  
Self-Invested Structures must  
be on an “Arms Length” basis. 

THE LIST BELOW IS NOT EXHAUSTIVE AND IS MERELY INTENDED AS A GUIDE. THE FOLLOWING 

INVESTMENTS AND TRANSACTIONS ARE PROHIBITED FOR YOUR FUND: 

• The vendor must be at arm’s length from the Scheme, 

Employer, Directors and associated companies;

• All purchases and disposals of property or any other 

assets must be on an arm’s length basis;

• The personal use by you, or by anyone connected with 

you, of a residential or holiday property held by your 

pension fund;

• Property development within your pension fund is now 

deemed a taxable activity by the Revenue Commissioners 

irrespective of the investment period;

• Foreign property is only permitted where there are appro-

priate arrangements in place to enable the Pensioneer 

Trustee to maintain control of the asset to ensure Revenue 

rules are complied with; 

• A loan from your fund to yourself or to anyone connected 

with you, including to your employer is prohibited;

• Shares, loans, debentures, etc. in the business of anyone 

connected to you;

• Pride and possession articles such as works of art,  

jewellery, vintage cars, yachts, racehorse, technology 

devices, etc.; 

 

 

 

 

• Shares, loan notes, debentures, etc. in a company  

which is a ‘close company’, at a time when you,  

or anyone connected with you, is already a participator  

in that company;

• Shares in a private company whose value would exceed 

5% of the pension fund’s value or 10% of the private com-

pany’s issued share capital;

• Loan made by the beneficial owner to a connected person

• Where the purchase of the property would leave  

insufficient liquidity in your fund to provide benefits  

on death, for annual distribution and fees due;

• All transactions including renovation or works 

carried out on a property must be completed  

on an “arms-length” basis i.e. by providers, contractors 

etc. with no connection to the Pension holder. 

IMPORTANT 

We believe this list of prohibited investments to be correct 

as at May 2021. However Revenue Practice and tax legisla-

tion can change over time.  

WARNING: The value of your investment may go down as 
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WARNING: The value of your investment may go down as well as up.Past performance is not a reliable guide  

to future performance. Newcourt accept no responsibility for investment losses which may occur. All investment  

carries risk and your capital is not guaranteed. If you invest in these pension structures you may lose some or all  

of the money you invest.

WARNING: The purchase of Property through your pension fund is an unregulated activity. Property services  

through NRFM Trustee and Pensions Services and Newcourt Pensioneer Trustees Ltd are categorised as  

unregulated services and are not subject to the supervision of the Central Bank. The Consumer Protection Code  

(CPC), Client Asset Regulations (CAR) and the Investor Compensation Scheme do not apply to such services.

WARNING: Where the Revenue Commissioners and/or the pension provider deem a pension investment to be  

in breach of Revenue rules and/or legislation applicable at that time a number of different sanctions may apply.  

Revenue may decide to withdraw approval, raise a tax charge on the rental income or the value of the property.  

All penalties are at the Revenue Commissioners discretion. 

As Trustee, Newcourt has discretion to sell any property if liabilities are not being discharged in a timely manner  

or if the property is not being managed in a manner compliant with the Revenue Commissioners requirements  

and current legislation. Where pension loans fall in arrears, Newcourt as trustees may be required to sell the property  

in order to discharge the pension trust’s liabilities under the loan. In such circumstances all sales related legal,  

estate agent’s and miscellaneous fees will be payable by the pension contract and/or the pension holder.

While great care has been taken in the preparation of this booklet, it is only intended as a guide providing  
information of a general nature. It should not be relied on in relation to Revenue practice and legislation both  
of which are constantly changing. It is important when dealing with specific issues clients need to take financial,  
tax, legal and/or any other professional advice that might be necessary to allow them make a fully informed  
decision. In the event a conflict arises between the pension Trust Deed and Rules or the Terms and Conditions  
and Revenue rules, the latter will take precedence.

Father Mathew Hall,  
131 Church Street,  
Dublin 7 

for additional information on our services please contact us at:

phone: 01 828 0070 / 828 0091  
fax: 01 8726038  
email: info@newcourttrustees.ie / info@nrfm.ie  
web: www.newcourttrustees.ie / www.nrfm.ie 
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