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PILLAR I. QUANTITATIVE REQUIREMENTS.

three fundamental pillars

 

 

 

 

 

quantitative requirements 

a) Valuation of assets and liabilities at market value 

b) Equity and sponsor coverage (SPONSOR SUPPORT). 

Pillar I 

Quantitative requirements 

Pillar II 

Governance 

Pillar III 

Transparency 
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c)  Need to create the SCR and the MCR 

d) Holistic Balance Sheet (HBS) 
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PILLAR II. GOVERNANCE 

qualitative requirements

a) Fit and Proper 

b)  Governance. The four functions and outsourcing. 
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c)  Risk and solvency self-assessment 

PILLAR III.  Transparency and accountability 

accountability
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a) Transparency: Reporting to the supervisor. 

b) Transparency: Reporting to the market 

 
c) Transparency: Specific reporting as institutional investors 
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d) Cross-border business 

FINAL CONSIDERATIONS 

- 

 



 
 

GOVERNANCE 
 
I. INTRODUCTION 
 

METHODOLOGY

 
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II. ANALYSIS BY AREA 
 

 

 
II.1 PENSION COMMITMENTS AREA. 
 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

58%
53%

66%
68%

58%

Level of fulfilment by Area

Area 1 - Pension Commitments Area 2 - Pension Plan

Area 3 - Pension Fund Area 4 - Administrative Supervision

TOTAL PENSION SCHEME

SUMMARY BY AREA Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Area 1 - Pension Commitments

Area 2 - Pension Plan

Area 3 - Pension Fund

Area 4 - Administrative Supervision 

TOTAL PENSION SCHEME 1700 2820 60% 58%
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II.2 PENSION PLAN AREA. 
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Pension Commitments

SCORE BENCHMARK

AREA 1 - PENSION COMMITMENTS Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Target A. Operating Processes

Target B. Risk Control

Target C. Supervision

Target D. Transparency

TOTAL PENSION COMMITMENTS 195 350 56% 58%
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II.3 PENSION FUND AREA. 

AREA 2 – PENSION PLAN Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Target A. Operating Processes

Target B. Risk Control

Target C. Supervision

Target D. Transparency

TOTAL AREA 2 – PENSION PLAN 780 1370 57% 53%
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II.4 ADMINISTRATIVE SUPERVISION AREA. 

 AREA 3 – PENSION FUND Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Target A. Operating Processes

Target B. Risk Control

Target C. Supervision

Target D. Transparency

TOTAL AREA 3 – PENSION FUND 495 750 66% 66%
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III. ANALYSIS BY TARGET 
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SCORE BENCHMARK

AREA 4 – ADMINISTRATIVE 
SUPERVISION Score Benchmark Level of 

fulfilment

Weighted 
level of 

fulfilment

Target A. Operating Processes

Target B. Risk Control

Target C. Supervision

Target D. Transparency

TOTAL AREA 4 – 
ADMINISTRATIVE SUPERVISION 230 350 66% 68%
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III. A. OPERATING PROCESSES  

 

 

III. B. RISK CONTROL  
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Level of fulfilment by Target

Target A. Operating Processes Target B. Risk Control Target C. Supervision

Target D. Transparency TOTAL PENSION SCHEME

SUMMARY BY TARGET Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Target A. Operating Processes

Target B. Risk Control

Target C. Supervision

Target D. Transparency

TOTAL PENSION SCHEME 1700 2820 60% 58%
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TARGET A – OPERATING 
PROCESSES Score Benchmark Level of 

fulfilment

Weighted 
level of 

fulfilment

Area 1 - Pension Commitments

Area 2 - Pension Plan

Area 3 - Pension Fund
Area 4 - Administrative 
Supervision 

TOTAL TARGET A – OPERATING 
PROCESSES 750 940 80% 79%
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III. C. SUPERVISION 

  

III. D. TRANSPARENCY 
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TARGET B - RISK CONTROL Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Area 1 - Pension Commitments

Area 2 - Pension Plan
Area 3 - Pension Fund
Area 4 - Administrative 
Supervision 
TOTAL TARGET B - RISK 
CONTROL 360 620 58% 54%
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TARGET C – SUPERVISION Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Area 1 - Pension Commitments

Area 2 - Pension Plan
Area 3 - Pension Fund
Area 4 - Administrative 
Supervision 
TOTAL TARGET C – 
SUPERVISION 425 870 49% 46%
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IV. NON-FULFILMENT “TRAFFIC LIGHT” CLASSIFICATION 
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SCORE BENCHMARK

TARGET D – TRANSPARENCY Score Benchmark Level of 
fulfilment

Weighted 
level of 

fulfilment

Area 1 - Pension Commitments

Area 2 - Pension Plan

Area 3 - Pension Fund

Area 4 - Administrative 
Supervision 
TOTAL TARGET D – 
TRANSPARENCY 165 390 42% 41%

TOTAL PARTIAL NIL

ESSENTIAL  5/15  6/15  4/15

IMPORTANT 22/49  14/49  13/49

ADVISABLE  17/30  9/30  4/30

TOTAL  44/94  29/94  21/94
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INDICATORS FULFILLED 
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PARTIALLY FULFILLED 
 

a posteriori
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UNFULFILLED 
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SOCIALLY RESPONSIBLE INVESTMENT (SRI) 

 

 

 
 
 

CONTROL COMMISSION DUTIES
 

 

 

 

 

 INVESTMENT POLICY: 

 

 ETHICS PAPER:

 

 POLITICAL RIGHTS PROTOCOL :

 

 REVIEW AND FOLLOW SRI

Equity 
Funds 

Fixed 
Income 
Funds 

Guarant
eed 

Funds 

Hedge 
Funds 

Funds of 
Funds 

Global 
Funds Mixed 

Funds 



Actuary and Extra-Financial Risks: SRI 
 

 
 

 
 

          

  DIAGRAM CONTENT ANALYSIS 
       
        

  
 

     

  
 

     

  
 

  

        

  
 

     

  
 

     

  
 

     

        

    

       

       

       

       

       

       

    



Actuary and Extra-Financial Risks: SRI 
 

1. ESG RATING PORTFOLIO 

ASSETS GLOBAL ENVIRONMENT SOCIAL GOVERNANCE

LIQUID ASSETS
FIXED INCOME
EQUITY
ALTERNATIVE 
MANAGEMENT
PRIVATE EQUITY
REAL ESTATE

TOTAL 68 63 73 61

 QUALITATIVE RATINGS SECTIONS SRI – AVERAGE 

SRI AVERAGE MINIMUM 
VALUE

MAXIMUN
VALUE 

81 100

61 80

41 60

21 40

0 20

AGENCIES
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2. COVERAGE EVOLUTION 

3. ESG RATING EVOLUTION 

0 20 40 60 80 100

Liquid Assets Fixed Income

0 10 20 30 40 50 60 70 80

Equity

ASSETS 31/12/2011 31/03/2012 30/06/2012 30/09/2012 31/12/2012

LIQUID ASSETS

FIXED INCOME

EQUITY

ALTERNATIVE MANAGEMENT

PRIVATE EQUITY

REAL ESTATE

CURRENCY

PORTFOLIO 69,95% 69,42% 64,63% 63,03% 57,16%

COVERAGE EVOLUTION

Global

Environment

Social

Governance
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4. PERFORMANCE ATTRIBUTION 

YIELD WEIGHT

TOTAL SRI

SRI

YIELD WEIGHT

FIXED INCOME 4,57% 75,50%

EQUITY -8,55% 22,42%
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YIELD WIEGHT YIELD WIEGHT YIELD WIEGHT

SOCIAL ENVIRONMENTGOVERNANCE 

GLOBAL
ENVIRONMENT
SOCIAL
GOVERNANCE

The correlation coefficient between the Yield 

and SRI rating (*) is calculated.
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Performance
Absolute 

Return
Yield Portfolio Weight

***** 4.874.396 1,13% 2,64% 186.790.151 85,98%

Fixed Income 5.731.669 2,16% 4,74% 123.727.465 56,95%

Equity -1.277.079 -3,43% -6,52% 18.942.839 8,72%

Liquid Assets 332.053 0,11% 0,79% 42.045.601 19,35%

Private Equity 88.415 6,05% 6,05% 1.505.354 0,69%

New Assets -662 -0,08% -0,30% 218.323 0,10%

**** -1.601.586 -5,50% -10,06% 15.092.825 6,95%

Fixed Income 3.254 0,06% 0,15% 2.152.108 0,99%

Equity -1.604.840 -6,58% -11,68% 12.911.650 5,94%

*** -358.809 -3,57% -6,54% 5.304.789 2,44%

Equity -358.481 -4,52% -8,37% 4.099.821 1,89%

Undefined 386.090 1,50% 3,97% 9.915.662 4,56%

Fixed Income 78.998 0,94% 2,79% 2.869.581 1,32%

Equity -208.891 -3,85% -7,61% 2.637.688 1,21%

Private Equity 142.822 13,28% 16,52% 933.257 0,43%

Real Estate 10.395 1,64% 1,78% 590.637 0,27%

New Assets 483.369 4,67% 19,65% 2.691.152 1,24%

Fees -133.863

Unassigned 13.259

Total 3.300.090 1,53% 217.260.658 100,00%

 TOTAL SRI

PERFORMANCE ATTRIBUTION

85,98%

6,95%

2,44% 4,56%

***** **** *** SRI unrated
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