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About Aviva
Aviva has been helping clients look to the future with confidence for 
over 300 years. Today, we continue that legacy by providing you with the 
products you need to take control of your financial future. Our Personal 
Pension plans give you a flexible way to save for retirement with tailored 
investment options to suit your needs. Whatever retirement you want, we 
will be there to help you achieve it.
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Funding your Retirement
One of the most important decisions you are faced with at retirement is how to meet 
your various financial needs. Although you are no longer working you will still have 
living costs, such as bills and household expenses to pay for and there will still be the 
need to meet other medium and longer-term financial commitments. This is where 
making the right choice at retirement with the money you have saved into your pension 
becomes so important. There is no single right way to meet your financial needs in 
retirement.

There are four options available to you:

1

3

2

4

take a tax-free 
Retirement Lump 
Sum (subject to 
a lifetime limit of 
€200,000).

buy an Annuity*.

invest in an Approved 
Retirement Fund 
(ARF).

take a taxed 
Retirement Lump 
Sum.

Depending on your circumstances you may be able to choose one option alone, or 
a combination of all four.
In this customer guide we’ll delve into the key features and benefits of the Aviva ARF. To find out more about 
the other options and to understand what is right for you, please speak to your financial broker.
*An annuity is an arrangement under which, in return for receiving the money from your pension plan, the insurance 
company provides you with a guaranteed regular income for the rest of your life. 
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› 	� Money from your pension is invested after 
you have retired so that it still enjoys the 
opportunity to grow.

› 	� Every year, your provider can pay out a fixed 
percentage of the value of your ARF to you as an 
income. You also have the option to make other 
withdrawals from your ARF, as and when you 
wish (withdrawals are subject to tax and terms 
and conditions may apply to such withdrawals 
or encashments – see page 18 and refer to your 
ARF Product Summary for further details).

› 	� You have control over what your ARF is invested 
in.

› 	� You can still use your ARF to buy an annuity at 
any point in the future.

› 	� In the event of your death, the value of your 
ARF is passed on to your estate.

What is an Approved Retirement 
Fund (ARF)?
Approved Retirement Funds (often referred to as ARFs) keep your pension savings 
invested after you have retired while giving you the freedom to withdraw money as 
and when you need it. As the savings are still invested, their value may increase or 
decrease.

A summary of the principle features and benefits of ARFs
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› 	 Personal Retirement Savings Accounts (PRSAs).

› 	 Personal Pension Plans (PPPs).

› 	� Occupational Pension Scheme members who 
have taken a retirement lump sum of 25% of 
the value of their fund. The scheme rules must 
allow for the 25% retirement lump sum option.

› 	 Existing ARFs.

› 	� Additional Voluntary Contributions (AVCs) – 
some conditions apply.

Eligibility for an ARF
Your financial broker will advise you about the types of pension arrangements that be 
paid into an ARF. You are not allowed to put money from any other source into an ARF. 
The eligible pension arrangements are as follows:

Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up.
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Aviva ARFs at a glance 
›	 Minimum contribution – €20,000 

›	 Range of investment funds to choose from 

›	 Easy switching between funds. 

›	 Online access to your policy details.

Important: Your ARF does not provide any capital 
guarantee. The value of your investments can fall, 
and no guarantor will protect you from losses.

Before deciding to invest in the 
Aviva ARF, you should also read 
the following separate guides: 
›	� ‘Your Investment Guide’ which can make your 

investment decision easier by explaining our 
fund range and the level of risk of each fund.

›	� The ‘Your Aviva ARF Product and Charges 
Summary’ which will be given to you by your 
financial broker along with this guide. 

›	� The Aviva ‘Retirement Guide’ which will be 
given to you by your financial broker.

Aviva ARF – the details 
What is it? 
The Aviva Approved Retirement Fund is a 
unit-linked plan that allows you to invest after 
retirement. We offer a number of ARF options 
which your financial broker will discuss with you to 
decide which is the most suitable option for your 
needs. Your financial broker will give you a copy of 
‘Your Aviva ARF Product and Charges Summary’ 
document which outlines the specific features of 
your chosen option.

What happens to my contribution? 
To make sure that all customers are treated equally 
and fairly, each fund is divided into a number of 
identical units. Your contribution will be used to 
buy units in your choice of fund (or funds) - and the 
value of each unit will move up and down in line 
with the market value of the fund’s investment.

Introducing the Aviva Approved 
Retirement Fund (ARF)
At Aviva, we’re deeply invested in delivering great customer outcomes. That’s why 
we are here to help you achieve your retirement goals with the Aviva ARF which gives 
you a straightforward option to continue investing in retirement. We offer a choice of 
investments whether you want a ready-made default investment solution, or you want 
to have a more hands on approach by creating a bespoke portfolio of chosen funds 
and/or individual assets.
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What are the charges? 
Fund Charges
The Fund Charges will depend on: 

›	� which ARF option you’ve selected, which 
determines the plan management charge; and

›	� which fund(s) you’re invested in, which 
determines the fund management charge.

The Fund Charge can be made up of a fund 
management charge (FMC), a plan management 
charge (PMC) or a rebate which is applied as bonus 
units to your policy.

Allocation rate 
The allocation rate applied will depend on the 
amount of your contribution which is invested in 
your Aviva ARF. This is the percentage of your 
money that is used to buy units in your Aviva ARF. 
Anything not invested is a charge. Your financial 
broker will discuss the options available and decide 
which is the most suitable to your needs. 

Early transfer charge 
The Aviva ARF is a medium to long term 
investment, and for that reason we have designed 
it for at least a 5-year period. If you decide to 
transfer your money in whole or in part to another 
Qualifying Fund Manager to purchase another 
ARF or an annuity, an early transfer charge may 
apply. This charge does not apply if you choose 
to switch all or part of your money between funds 
within your Aviva ARF. Where an early transfer 
charge applies this will be disclosed in your policy 
schedule.

Policy servicing fee 
A policy fee may apply. Where a policy fee does 
apply this will be disclosed in your policy schedule.

Fund switching charge 
You can change your choice of investment funds 
at any time. We don’t charge you for switching 
between investment funds.

For full details of the charges applicable on your 
Aviva ARF, please read ‘Your Aviva ARF Product 
and Charges Summary’ document which will be 
provided to you by your financial broker.
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Buying an annuity
You can use some or all of the money in your ARF 
to buy an annuity at any stage. An annuity is a 
pension income that will be paid to you for the rest 
of your life. If you choose to purchase an annuity, 
and to enable you to enjoy the highest possible 
benefits, you may ‘shop around’ – and buy your 
annuity from any authorised insurance company.

Transferring to a different ARF 
provider 
If you ever wish to transfer the management of 
your ARF to a different Qualifying Fund Manager, 
you may do so. Simply write to us requesting a 
transfer and let us know the details of your chosen 
Manager – and we will arrange for the transfer. 
Such a transfer will not give rise to a tax charge, but 
an early transfer charge may apply (see your ARF 
Product Summary Insert for further details).

The legal basis
The Approved Retirement Funds from Aviva consist 
of an Approved Retirement Fund for the purposes 
of the Taxes Consolidation Act 1997.

If, after your ARF starts, there are any changes in 
taxation or other legislation affecting your ARF, 
we reserve the right to amend the terms and 
conditions of the ARF, as we consider appropriate 
and equitable. 

Copy documents 
Copies of the application form, policy documents 
and policy conditions for the Approved Retirement 
Funds are available on receipt of a written request 
by or on behalf of the policyholder.

Risks
Your ARF does not include any capital guarantee 
and is not backed by any guarantor. Your fund value 
may fall, and you could lose some or all of the 
money you invest. 

All investment choices are made at your own risk, 
so it is important to seek the advice of a financial 
broker when making investment decisions. 

Aviva Life & Pensions Ireland DAC (“Aviva”) is not 
responsible for the performance or solvency of any 
of the funds available through the Aviva Approved 
Retirement Fund providers.

External fund managers are responsible for the 
management of certain funds, including the 
choice of securities in which they invest the funds. 
This means that Aviva is not responsible for the 
performance of these funds, or the solvency of the 
external fund managers. 

In order to maintain fairness between those 
remaining in and those leaving a fund, we may, 
in exceptional circumstances, delay selling or 
switching all or part of policyholders’ funds. Please 
see the ‘Important fund information’ on page 23.

The value of investments linked to this policy may 
be affected by fluctuations in a range of factors 
including interest rates, exchange rates, and 
economic and political situations. 

This product is a non‑readily‑realisable investment. 
It may be difficult to sell or exit the investment, 
particularly where underlying assets are illiquid or 
where fund encashment restrictions apply. It may 
also be difficult to obtain reliable information about 
the value of the investment or the risks involved, as 
valuations can change frequently and may depend 
on market conditions, third‑party pricing, or the 
performance of underlying assets.

Counterparty risk 
The value of investments with any fund manager 
may be affected if any of the institutions with 
whom money is placed suffers insolvency or any 
other financial difficulties. The value of units will 
reflect the value of the assets recovered from that 
manager. Aviva will not use any of our assets to 
make up any shortfall.

For more information on the risks associated with 
investing in funds available through the Aviva ARF, 
please see the separate ‘Your Investment Guide’ 
and speak to your financial broker.

Important information  
and charges
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Is the Aviva ARF right for you? 
To invest in our Approved Retirement Fund you must be: 

›	 �Are retired and have taken a retirement lump sum 
of up to 25% of the pension fund and now wish to 
invest the remaining balance.

›	� Are happy with the charges on this product and 
accept that the value of your fund could fall as 
well as rise.

›	� Are aged 50 to 75 and have recently retired or 
are retiring, having taken your tax-free lump sum 
(typically up to 25% of your pension fund).

›	� Want to keep your remaining pension savings 
invested, with the potential for continued growth 
during retirement.

›	� Prefer flexibility over a guaranteed income, and 
want to control how and when you draw down 
income from your pension fund.

›	� Are comfortable with investment risk, 
understanding that the value of your ARF can rise 
or fall depending on market performance.

›	� Want to take regular or ad hoc withdrawals, 
subject to Revenue minimum drawdown rules.

›	� Value investment choice, with access to a wide 
range of funds including multi-asset, ESG, and 
lifestyle strategies.

›	� Wish to retain ownership of your pension savings, 
with the ability to pass the remaining fund to your 
estate upon death.

›	� May consider purchasing an annuity later, but 
want to defer that decision and retain investment 
flexibility in the meantime.

›	� Appreciate digital tools and transparency, with 
online access to fund performance, policy details, 
and withdrawal options.

›	� Are financially engaged, want control and 
flexibility in managing your retirement income, 
and are comfortable making investment decisions 
or working with a financial advisor.

This product requires ongoing assessment of suitability reviews to ensure it remains suitable for your needs, 
financial goals and risk appetite.

›	� Have taken a tax-free lump sum of up to 1.5 times 
your final salary

›	� Are not happy with the charges on this product 
and are not comfortable with the fact that your 
fund could fall as well as rise

›	� Are not happy with the choice of funds on the ARF

›	� Prefer a guaranteed income (e.g., annuity).

›	� Are uncomfortable with managing withdrawals 
and investment risk.

›	� May outlive your fund and need lifelong income 
security.

›	� Are not willing to comply with Revenue minimum 
withdrawal rules.

›	� Want a fixed, predictable retirement income.

›	� Are seeking a product that guarantees your 
capital or provides a guarantor to protect you  
from investment losses.

The Aviva ARF may suit you if you:

The Aviva ARF may NOT suit you if you: 

Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up.

Over 50 years of age and 
less than 75 years of age.

Using an eligible pension 
arrangement as the source 
of your contribution, please 

see page 5 for further 
details.

Resident in the  
Republic of Ireland.
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How do I get started? 
In order to sign up for the Aviva Online Service 
Centre, you will need a valid e-mail address and 
telephone number and your Aviva ARF policy 
number to hand. To create an account please visit 
https://www.aviva.ie/customer-service/ and select 
the ‘Register’ button under Aviva Online Service 
Centre.

There’s a range of online services available for you 
as an Aviva customer – once you’re registered just 
visit https://www.aviva.ie/customer-service/ and 
click ‘Login’ under Aviva Online Service Centre.

With Aviva Online Service 
Centre, you can: 
›	� view your new business policy documentation 

(such as your policy conditions and policy 
schedule) in downloadable format; 

›	� see the current value of your Aviva ARF;

›	� see the funds you’ve invested in and how much 
money you have invested in each fund; 

›	� use tools such as our Investment Suitability 
Tool or Risk Profiler.

Aviva Online Service Centre
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You can also mix and match between the three ranges. We are confident that our approach will enable you to 
find exactly the solution that works best for you.

Within our ranges, we offer investments from global investment managers who have won multiple awards 
for their expertise, track record and innovation. For example, in our Managed for You and Managed with You 
ranges we offer funds from Aviva Investors, Legal & General (L&G), DWS, Aberdeen Investments, Columbia 
Threadneedle Investments, Dimensional, and Cantor Fitzgerald, with operations spanning a range of 
countries and asset classes worldwide. These managers bring you the benefits of global scale and expertise. 
Across our ranges, we also offer investments from Irish investment management teams, such as our in-house 
property team in Aviva Ireland, who bring you the benefits of local expertise.

We recommend you consult your Financial Broker before making any investment decisions. When you decide 
the very best options for you, you will find us here, ready to help. 

Managed with You
Build and manage 
your own portfolio 
by selecting funds 

from our Aviva Select 
Range chosen by our 

investment team.

Managed by You
Create a bespoke and 

highly tailored portfolio 
with access to diverse 

and unique range of 
investment products 

through our Self-
Directed Investment 

Option1.

Managed for You

Simple ready-made
multi-asset funds. This 
range includes options 

from different managers, 
risk profiles, and 

investment styles.

Our investment range focuses on three key propositions:

Investments that work 
for you
We all have different preferences for how we like to invest and we aim 
to match our offerings with your needs. With the help of your Financial 
Broker, you can opt for a simple ready-made solution, a completely 
bespoke portfolio or something in-between. 
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Our Managed for You range 
Choose from our simple ready-made multi-asset funds
If you value simplicity when you invest, we offer a range of ready-made, multi-asset funds through our Managed 
for You range. This range includes options from different managers, risk profiles, and investment styles.

Understanding Multi-Asset Funds 
Multi-Asset Funds invest across a number of different asset types which 
may include equities, bonds, property, cash, and alternatives. This gives 
you a greater degree of diversification than investing in a single asset class. 
Diversifying across a broad range of asset classes, styles, sectors, and 
regions can help cushion against any shocks that come with investing in a 
single asset class. However, investors should remember that diversification 
cannot fully protect them from market risk.

Understanding ESG  
ESG investing considers a company’s 
Environmental, Social, and 
Governance practices, alongside 
more traditional financial measures. 
Funds classified as Article 8 promote 
environment or social characteristics, 
but do not have a sustainable 
investment objective.7

Manager Fund range name Investment 
style

Number 
of funds 
in range

Annual pricing

Aviva, or our fund 
partners, have 

designated these funds 
as Article 8 under 

European Sustainability 
Regulations1

Multi-Asset ESG Active Fund 
Range Active bias2 3 Standard Yes

Multi-Asset ESG Passive Plus 
Fund Range

Passive bias3 3 Standard less 0.05% Yes

Fixed Allocation Fund Range Fixed Allocation4 4 Standard less 0.10% Yes

L&G Multi-Index Fund Range
Active bias with 
passive building 

blocks
3 Standard Yes

R
Cantor Fitzgerald Multi-Asset 

Fund Range Active bias 3 Standard Yes

Dimensional World Allocation 
Fund Range

Systematic 
active5 5

Standard +0.14% to 
+0.2% depending on 

equity allocation6
No

1. The European Regulations are the Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088) (SFDR). This regulation is designed 
to improve transparency in relation to sustainability risks and impacts in relation to financial products in the market and make it easier for 
investors to distinguish and compare the available sustainable investing strategies. Article 8 Funds consider ESG factors as part of their 
investment process, but they do not have a specific sustainability objective. Beyond any binding ESG constraints in the strategy and baseline 
exclusions policy, the investment manager retains discretion over final investment decisions, taking into account wider risk factors. 2. Active 
bias, the fund manager makes active investment decisions on an ongoing basis. 3. Passive bias, the fund is managed to longer-term investment 
objectives with few short-term active investment decisions being made. 4. Fixed Allocation Funds combine equities and bonds, with a fixed 
allocation to each asset class which are rebalanced monthly. 5. Systematic active investing is a way of managing money that follows specific 
rules instead of relying on the opinions of fund managers. It uses academic research to find strategies that aim to do better than just sticking 
to a simple index or market average.   6. Dimensional World Allocation Funds have annual fund charges that range from 0.14% to 0.20% higher 
than Aviva’s standard annual fund charge, depending on the fund’s investment mix. 7. Please see the ESG section of this brochure for more 
information on ESG investing,

Warning: Past performance is not a reliable guide to future performance. 
Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up.
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More about the Aviva Multi-Asset ESG Range
We offer several types of Multi-Asset ESG Funds to meet the different needs and risk profiles of investors. 
You simply work with your Financial Broker to choose the fund that best matches your investment goals, 
your preferred investment style, and the level of risk you’re comfortable taking. Then our professional Aviva 
Investors Portfolio Managers will take care of the rest.

Aviva 
Multi-
Asset 
ESG 
Active 
Range1

•	� Three funds, each aiming to grow your money, while managing to a level of risk 
that you’re comfortable with. 

•	� Active bias, the fund manager makes active investment decisions on an ongoing basis1.
•	� Each fund spreads your money across a diverse range of different investments, 

including equities, bonds, cash, and alternatives.
•	� We have designated all three Funds as Article 8 under European Sustainability 

Regulations2. This means ESG factors are considered in how the funds are 
managed.

Aviva 
Multi-
Asset 
ESG 
Passive 
Plus 
Range1

•	� Three funds, each aiming to grow your money, while managing to a level of risk 
that you’re comfortable with. 

•	� Passive bias, each fund is managed to longer-term investment objectives with few 
short-term active investment decisions being made1.

•	� Each fund spreads your money across a diverse range of different investments, 
including equities, bonds, cash, and alternatives.

•	� We have designated all three Funds as Article 8 under European Sustainability 
Regulations2. This means ESG factors are considered in how the funds are 
managed.

Aviva 
ESG 
Fixed 
Range

•	� Four funds, each aiming to grow your money, while managing to a level of risk 
you’re comfortable with. 

•	 These funds are passively managed with passive building blocks.
•	� Each fund combines equities and bonds, with a fixed allocation to each asset class 

which is rebalanced monthly.
•	� We have designated all four Funds as Article 8 under European Sustainability 

Regulations2. This means ESG factors are considered in how the funds are 
managed.

1. �This is the overall fund bias but there may be active investment funds in Aviva Multi-Asset ESG Passive Plus and there 
may be passive investment funds in Aviva Multi-Asset ESG Active.

2. �The European Regulations are the Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088) (SFDR). 
This regulation is designed to improve transparency in relation to sustainability risks and impacts in relation 
to financial products in the market and make it easier for investors to distinguish and compare the available 
sustainable investing strategies. Article 8 Funds consider ESG factors as part of their investment process, but they 
do not have a specific sustainability objective. Please see Your Investment Guide for more information. Beyond any 
binding ESG constraints in the strategy and baseline exclusions policy, the investment manager retains discretion 
over final investment decisions, taking into account wider risk factors.

Warning: Past performance is not a reliable guide to future performance. 
Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up.
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Our Managed with You range 
Build and manage your own portfolio with our 
Aviva Select Funds
If you value control and wish to have more of a say in your investments, you may opt to build and manage 
your own portfolio selecting investments from our Managed with You range.  Here you can build and manage 
a portfolio of funds with your Financial Broker from a shortlist of Aviva Select Funds. 

The Aviva Select Funds have been hand-picked by our investment team and include property funds, 
alternative strategies, and a range of active and passive funds focused on single asset classes (equities, 
bonds and cash).

Aviva Select Funds

Alternative 
strategies

Property Single asset funds
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1. Our Self Directed Investment Option is not available through our Investment Bond, Savings Plan, PRSA or Corporate Master Trust. 2. 
Only available through Cantor Fitzgerald for SDIO. 3. Where the value of a unit depends on the disposal of any assets held in the Self-
Directed Investment, we may delay the cancellation of units until such time as the monetary value of the assets has been received by us 
from the Investment Manager.  Please review the relevant investment offering documentation for full details. 4. The minimum investment in 
Aberdeen Private Markets Fund is €100,000 across all Share Classes.

Our Managed by You range 
Create a bespoke and highly tailored portfolio with our
Self-Directed Investment Option (SDIO)1
Through our Self-Directed Investment Option (SDIO) platform you can work with your Financial Broker to 
select and manage a portfolio of investments from a wide range of structured products, shares, ETFs and 
funds. SDIO can be used on a stand-alone basis or combined with other funds available through the Aviva 
fund range in both the Managed for You and Managed with You ranges. You can choose from four different 
types of accounts, depending on your needs and requirements. Your Financial Broker can help you to decide 
which one will work best for you. Some of the investments in SDIO may be deemed a complex product under 
MIFID rules.  All investments made through SDIO are for the customer and Broker to determine suitability.

Our SDIO Range

Investment
Trusts
and REITS2

Structured
Products

Private
markets4

Property
Funds3

Investment
Funds2

Equity/Bond
ETFs2

Shares2

Commodity 
ETFs2

SDIO
Options

Warning: Past performance is not a reliable guide to future performance. 
Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up.
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What is ESG?
ESG investing incorporates environmental, social and 
governance (ESG) elements into a fund’s investment 
process, in addition to financial considerations.

Investing your money to make a difference
Across our Managed for You and Managed with You fund ranges, we offer funds that we, or our fund partners, 
have determined to comply with Article 8 requirements under European Sustainability Regulations1. For example, 
in our Managed for You and Managed with You options you can invest in funds from Aviva Investors, the fund 
management arm of the Aviva Group.

With a dedicated team of 50+ sustainable investing Analysts2, Aviva Investors has built ESG considerations 
into some of their investment processes2. Share Action ranked Aviva Investors 5th out of 76 asset managers 
globally for investing responsively3. 

1. The European Regulations are the Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088) (SFDR). This regulation is 
designed to improve transparency in relation to sustainability risks and impacts in relation to financial products in the market and make 
it easier for investors to distinguish and compare the available sustainable investing strategies. Article 8 Funds consider ESG as part 
of their investment process but they do not have a specific sustainability objective. Beyond any binding ESG constraints in the strategy 
and baseline exclusions policy, the investment manager retains discretion over final investment decisions, taking into account wider risk 
factors. 2. Source: Aviva Investors December 2024.  3. Source: Share Action 2025.

Environmental
How the company 
interacts with the 

environment

Social
How the company 

interacts with society

Governance
How the 

company is run

›	 Climate change
›	 Natural resources
›	 Pollution and waste
›	 Energy use

›	 Working conditions
›	 Health and safety
›	� Employee relations and 

diversity
›	 Data protection

›	 Executive pay
›	� Bribery and corruption 

controls
›	 Board diversity
›	 Risk management
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at Aviva
Aviva Funds classified as Article 8
We have designated our Aviva’s flagship Multi-Asset ESG Range 
Article 8 or Light Green Funds under European Regulations1.

Aviva Investors’ B rated by Share Action for 
responsible investing2
Ranked 5th out of 76 asset managers globally.

Aviva Investors’ 5 star rating by UNPRI 
(United Nations Principles for Responsible Investment)3 
For ESG strategy and governance.

Aviva Investors committed to voting4

Voted in 67,334 resolutions in 2024. They voted against 20% 
of management resolutions. 

Aviva Investors engaging 
at scale4

Engaged with 1,166 companies and sovereign issuers in 2024.

1. The European Commission designed the Sustainable 
Finance Disclosure Regulation (SFDR) to improve 
transparency in relation to sustainability risks and 
impacts in relation to financial products in the market 
and to make it easier for investors to distinguish and 
compare the available sustainable investing strategies. 
Our Aviva Multi-Asset ESG Funds are classified as 
Article 8 or Light Green Funds under SFDR. The team 
may invest in securities of companies that might not 
meet one’s personal preferences. Where funds invest 
in externally managed collective investment vehicles, 
Aviva Investors will undertake an ESG assessment 
before investing. For more information on SFDR 
and our approach to sustainability, please see our 
sustainability policy which you can download on  
www.aviva.com. Beyond any binding ESG constraints 
in the strategy and baseline exclusions policy, the 
investment manager retains discretion over final 
investment decisions, taking into account wider risk 
factors. 
2. Source: Share Action 2025. 
3. Source: UNPRI 2024. 
4. Source: Aviva Investors Annual Review 2024.
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Making withdrawals on an ARF
You may withdraw money from your ARF as and 
when you wish – either as a regular withdrawals or 
as partial encashment. However, if you withdraw 
more income than your fund grows by each year, 
your fund will decrease and could run out before 
you die. Partial and full transfers to other QFMs 
may be subject to early transfer charges as set 
out in your ARF policy schedule and Product 
Charges Summary. We do not charge a fee for 
regular withdrawals. For details of other charges 
that apply to the ARF products, you should talk 
to your financial broker. If you choose to take 
regular withdrawals from your ARF, this reduces 
the amount you have invested. Taking money 
out means that your fund has less opportunity to 
grow, and if the withdrawals you make exceed the 
investment growth, your ARF may deplete more 
quickly and could run out earlier than expected.

Tax on withdrawals 
Whenever you wish to make a withdrawal, you 
should send a written instruction to Aviva’s 
Customer Experience Department. 

Each withdrawal will be provided by selling the 
appropriate number of units held by your ARF. 
These will be sold at the unit price ruling at the time 
the money is withdrawn from the investment fund. 

Whenever you take money out of your ARF, you will 
have to pay tax at  either 20% or 40%. PRSI of 4% 
and the Universal Social (USC) of up to 8% may also 
be applied depending on your income and age.* We 
will take the tax from each withdrawal you make. 
We take income tax at the higher rate, unless you 
send us a Certificate of Tax Credits and Standard 
Rate Cut Off Point for the year.

*You are exempt from paying PRSI on your ARF if 
you are over 66. For individuals aged 70 or over, and 
individuals who hold full medical cards, the 2% rate 
for USC applies to all income over €12,013. (up to a 
maximum of 260,000). 

Imputed Distributions on an ARF 
You don’t have to make withdrawals from your 
ARF. However, we have to deduct a minimum 
amount of tax each year as if you had taken a 

withdrawal. This is commonly referred to as an 
“imputed distribution”.  The minimum tax we have 
to deduct is the amount you would have paid if 
you had withdrawn a certain percentage of the 
total fund value from your Aviva ARFs and Aviva 
vested PRSAs as at 30 November. Vested PRSAs 
are PRSAs from which retirement benefits have 
commenced to be taken, usually in the form of a 
tax-free retirement lump sum with the remaining 
balance staying invested in the PRSA.

The imputed distribution 
percentages which currently 
apply are:
›	� 4%, if you’re 60 years of age or over for the full 

tax year

›	� 5%, if you’re 70 years of age or over for the full 
tax year, or

›	� 6%, if you have combined ARF and vested PRSA 
assets of €2 million or more, and are aged 60 or 
over for the full tax year.

Because of this requirement your ARF will be set 
up to automatically pay you a withdrawal, known 
as an automatic mandatory income payment, in 
December each year.

This amount will be calculated by us making sure 
you meet the imputed distribution obligation and 
taking into account any withdrawal you’ve made 
from your relevant Aviva policies during the year.  If 
applicable we’ll make a withdrawal from your ARF 
policy, deduct the required taxes and pay the net 
proceeds directly to you. 

There is no need to contact Revenue to register 
tax credits with Aviva, we will do that for you 
when your payment starts. However, if you 
have any queries about how your tax credits 
are allocated, you will need to contact Revenue 
directly. To arrange this please contact the tax 
office at: 
Telephone: (01) 738 3636.

Post: Write to the Inspector of Taxes currently 
dealing with your tax affairs.

Withdrawing your money
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Payment on death
One of the main differences between an ARF, and an annuity is that with an ARF it is your own retirement 
fund. This means that when you die, you can leave the funds in your ARF to your next of kin or other 
beneficiaries. 

If you leave your ARF to your spouse  or civil partner, they can transfer the funds to an ARF in their name. In 
all other cases, the ARF is wound up and we pass the proceeds to your estate. If any income tax is payable, 
we must take this before paying the proceeds of your fund to your estate.

What about tax if I die? 
If your ARF is transferred to an ARF in your spouse’s  or civil partner’s name, there is currently no income or 
capital acquisitions tax (CAT) due. If you leave your ARF to anyone else, they may have to pay income tax and 
/or CAT depending on who they are and their circumstances.

Table 1: Summary of the tax rules after your death 

ARF inherited by Income tax due Capital Acquisitions Tax (CAT) due

Surviving spouse or 
civil partner

None, if transferred into an 
ARF in the wife’s, husband’s or 
civil partner’s name*

No

Your children, if under 
21

None Yes. They can inherit up to €400,000 each 
without paying CAT. They will pay CAT at 33% 
on any amounts over this.

Your children, if over 21 Yes, at a rate of 30% No

Anyone else Yes, at marginal rate of the 
deceased

Yes. They can inherit up to a tax-free threshold 
amount depending on their relationship to the 
ARF holder. Then they must pay CAT at 33% on 
any threshold amount over this.

*Any subsequent withdrawals will be subject to income tax at the surviving spouse’s highest rate of 
income tax (20% or 40%), PRSI of 4% and the Universal Social (USC) of up to 8% may also be applied 
depending on their income and age.

If on your death, your ARF is transferred to your spouse, or into their ARF, the 
funds would be taxed on their death as follows:
Table 2: Summary of the tax rules after the death of your surviving husband, wife or civil partner.

ARF inherited by Income tax due Capital Acquisitions Tax (CAT) due

Your children, if under 
21

None Yes. They can inherit up to €400,000 each 
without paying CAT. They will pay CAT at 33% 
on any amounts over this.

Your children, if over 21 Yes, at a rate of 30% No

Anyone else Yes, at marginal rate of the 
deceased

Yes. They can inherit up to a tax-free threshold 
amount depending on their relationship to the 
ARF holder. Then they must pay CAT at 33% on 
any threshold amount over this.

Note: Tables 1 and 2 are based on our understanding of current Revenue rules as at March 2026.

What happens when you die?



ARF Customer Guide

21

The value of your ARF will be affected by two factors: 
›	� The investment returns generated by the fund(s) you are invested in (after charges and any tax), and 

›	� The withdrawals that are made, which will reduce its value. 

Therefore, it is important for you to know how the funds in which you are invested are performing – and to 
make sure that you are not making withdrawals at a rate that is likely to make your ARF run out of money. 
Every year you will receive an Annual Statement showing the value of your ARF. In the meantime, you can 
follow the performance of the funds you are invested in through the fund centre on www.aviva.ie. You can 
also access fund valuations on-line or contact Aviva’s Customer Experience Department at any time for an 
up-to-date valuation.

Following the value of your 
Approved Retirement Funds

By email
csc@aviva.com

Get in touch

In writing
The Customer Experience 

Manager, Aviva Life & Pensions 
Ireland DAC, Building 12, 

Cherrywood Business Park, 
Loughlinstown, Co Dublin, 

D18 W2P5.

By telephone
1800 159 159
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Can I change my mind? 
Yes. You can change your mind within 30 days of 
receiving your cancellation notice which is sent when 
you take out your Aviva ARF. If, after taking out your 
Aviva ARF, you feel that it’s not suitable, you can 
cancel it by writing to us at our registered office:

The Customer Experience Manager, Aviva Life & 
Pensions Ireland DAC, Building 12, Cherrywood 
Business Park, Loughlinstown, Co Dublin, D18 W2P5.

We will cancel your ARF and, subject to the relevant 
legislation, apply it as instructed by you. Deductions 
will be made in respect of any fall in the value of the 
underlying investments since the policy’s inception, 
and any tax due.
Before cancelling your Aviva ARF you should talk to 
your financial broker.

What if I have a complaint? 
Aviva is committed to the provision of the highest 
possible standards of customer service. However, 
if you are ever dissatisfied with any aspect of our 
service, do please let us know. We take all complaints 
very seriously – and aim to rectify any shortcomings 
as speedily as possible. 

If you wish to complain about any aspect of the 
service you have received, please contact Aviva 
directly at the address as above. If your complaint is 
not dealt with to your satisfaction, you may refer your 
complaint to the Financial Services and Pensions 
Ombudsman. Their contact details are as follows:

Financial Services and Pensions Ombudsman 
Lincoln House, Lincoln Place, Dublin 2, D02 
VH29 Tel: +353 1 567 7000 Email: info@fspo.ie 
Website: www.fspo.ie.
Full details of the remit of the Financial Services and 
Pensions Ombudsman can be obtained directly from 
their office.

Law applicable to your Aviva Approved 
Retirement Fund
The Aviva Approved Retirement Fund is issued in the 
Republic of Ireland and is subject to the laws of the 
Republic of Ireland.

Important Taxation Information 
The information in this guide is based on Aviva’s 
understanding of current Irish tax law and Revenue 
practice as of March 2026. Tax rules, rates and 
eligibility criteria may change in the future.

Assumed Tax Rates Used in Examples:
Any illustrations, examples, or descriptions of 
taxation in this guide assume the current standard 
and higher rates of income tax (20% and 40%), PRSI 
of 4% where applicable, and Universal Social Charge 
(USC) rates that vary depending on age, income band, 
and medical card eligibility. These rates are used for 
illustrative purposes only and may not reflect your 
personal tax position.

Who Qualifies for Different Tax Treatments:
Different tax treatments apply depending on factors 
such as:

›	� Your age (for example, individuals aged 70 or 
over may qualify for different USC rates).

›	� Whether you hold a full medical card (which 
may reduce USC rates).

›	� Whether you are employed, self employed, or in 
receipt of pension income.

›	� Whether you are a spouse/civil partner, 
child under 21, adult child over 21, or another 
beneficiary of the ARF on death.

Responsibility for Claiming Tax Reliefs and 
Benefits:
It is your responsibility to apply for any tax credits, 
reliefs or reduced rates that you may be entitled to. 
Aviva does not apply tax credits automatically unless 
instructed by Revenue. You must contact Revenue if 
you wish to manage, update, or correct how your tax 
credits are allocated.

Income Tax Deducted at Source:
Withdrawals from an ARF and income from an annuity 
are treated as taxable income. Aviva is required to 
deduct income tax, PRSI (where applicable) and USC 
at source before paying withdrawals to you.

Important Information
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Capital Taxes May Also Apply:
This product may give rise to capital taxation. When 
an ARF is inherited, Capital Acquisitions Tax (CAT) 
may apply to beneficiaries depending on their 
relationship to the ARF holder and the thresholds 
available to them at the date of inheritance.

Your Personal Circumstances Govern Your Tax 
Treatment:
The tax treatment of your ARF and any withdrawals 
depends on your individual circumstances. You 
should seek advice from a qualified tax or financial 
advisor to ensure you understand the implications 
that apply to you.

Important fund information
The information below applies to the Aviva Approved 
Retirement Fund described in this brochure. 

›	� From time to time, some of the funds may also 
hold a proportion of their assets in cash. 

›	� Investment values and unit prices are not 
guaranteed; they can fall as well as rise, 
as a result of stockmarket and/or currency 
fluctuations – and you may not get back the full 
amount invested. 

›	� Property investments cannot be sold as easily 
or quickly as equities or bonds – so, in order to 
protect the interest of the remaining investors, in 
some circumstances, encashment of units from 
funds that invest directly or indirectly in property 
may be deferred for a period not exceeding six 
months. For all other funds, encashments of 
units may be deferred for a period not exceeding 
three months. Please see a copy of the policy 
conditions for further information.

›	� There may be circumstances when the number 
and/or amount of investor withdrawals from the 
fund leads to a need to sell a proportion of the 
underlying assets. In such circumstances, Aviva 
reserves the right to adjust the unit price of the 
funds, to reflect the costs involved in selling 
the necessary assets. As a result, investors 
withdrawing money would bear the costs of 
realising all or part of their investment. For funds 
holding a significant proportion of property-
related assets, given the costs associated with 
buying and selling properties, this adjustment can 
be significantly higher than that applying to funds 
invested in other asset classes. 

›	� Aviva reserves the right to increase the fund 
charges and fees subject to any legislative limits. 
Should any increase in the fund charges and 
fees occur the policyholder will be given 30 days 
notice of such an increase. The fund charges 
apply to the value of the investments and are 
deducted daily from the fund and/ or taken 
monthly by cancellation of units. Aviva may from 
time to time close or merge the funds or offer 
the opportunity to invest in new funds not listed 
previously. 

	� These new funds may have fund charges 
different to those shown previously.
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Glossary of Key Terms 
Pension & ARF Related Terms

A
Additional Voluntary Contributions (AVCs)
Extra pension contributions voluntarily made by 
an employee to increase retirement savings. AVCs 
are tied to the main company pension and must be 
retired at the same time.

Allocation Rate
The percentage of your contribution that is actually 
invested in your ARF. The remainder—if any—is taken 
as a charge.

Annuity
A product that provides a guaranteed income for life 
in exchange for your pension fund. Options include 
inflation increases, spouse’s pension, or guaranteed 
periods.

Approved Retirement Fund (ARF)
A post retirement investment account that keeps your 
pension fund invested after retirement. You can take 
withdrawals flexibly; the balance may go up or down 
and passes to your estate when you die.

Article 8 Fund (ESG/Light Green Fund)
A fund classified under the EU Sustainable Finance 
Disclosure Regulation (SFDR) as one that promotes 
environmental or social characteristics (but does not 
have a sustainable investment objective).

Automatic Mandatory Income Payment
A withdrawal automatically paid each December to 
meet Revenue’s minimum ARF withdrawal (imputed 
distribution) requirements.

C
Capital Acquisitions Tax (CAT)
Inheritance tax that may apply to ARF funds when 
inherited, depending on relationships between ARF 
holder, beneficiary and CAT thresholds.

Company Pension
A workplace retirement plan, typically a Defined 
Benefit (DB), Defined Contribution (DC), or Executive/
One Member pension scheme, supported by 
employer contributions.

Counterparty Risk
The risk of financial loss if an institution holding or 
issuing an investment becomes insolvent.

D
Defined Benefit (DB) Pension
A pension that pays a retirement benefit based 
on salary and service rather than investment 
performance.
Defined Contribution (DC) Pension
A pension where the value depends on contributions 
paid in and investment performance.

Deferred / Delayed Encashment
A delay in selling fund units (especially in property 
funds) to protect remaining investors during volatile 
market conditions.

Discretionary Management (SDIO)
An SDIO account type where you delegate 
investment decisions to an Investment Manager 
within agreed parameters.

E
Early Transfer Charge
A charge applied if you transfer your ARF to another 
provider within a certain period.

Eligible Pension Arrangements
Specific pension sources that can fund an ARF, such 
as PRSAs, Personal Pensions, Company Pensions 
(under certain conditions), Retirement Bonds, AVCs, 
and existing ARFs.

Environmental, Social and Governance (ESG)
A set of criteria used to evaluate investments based 
on sustainability and ethical impact.

Executive Pension / One Member Arrangement
A pension plan established for a single employee/
director, functioning similarly to DC arrangements.

Execution Only Account (SDIO)
An account where investors give instructions without 
receiving investment advice.

F
Fund Charge
Fees that apply to your ARF, including fund 
management charges and plan management charges.

Fund Switching
Changing your investment fund choices within your 
ARF. Aviva does not charge for fund switching.
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I
Imputed Distribution
A Revenue rule requiring ARF holders to be taxed 
annually as if they had withdrawn a minimum 
percentage (4%, 5%, or 6%) of their ARF value.

Income Tax, PRSI, USC (Withdrawals)
Withdrawals from ARFs and taxable cash are taxed at 
your marginal rate, plus PRSI (if applicable) and USC.

Investment Funds / Unit Linked Funds
Funds divided into units whose value fluctuates with 
market performance.

Investment Risk Warnings
Standard notices stating that investments can rise 
or fall, that past performance is not a guide to future 
returns, and currency changes may affect value.

L
Lifestyle / Multi Asset Fund
A diversified, ready made portfolio invested across 
multiple asset types such as equities, bonds, 
property, and cash.

Liquidity (SDIO)
Cash that must be maintained within an SDIO account 
to cover fees, charges, and transactions.

M
Mandatory Withdrawal
Minimum annual withdrawal required to meet 
Revenue’s imputed distribution rules.

P
Partial Encashment
A one off withdrawal from your ARF.

Pension or Property Adjustment Order 
A family law order directing that part of a pension be 
allocated to a spouse/civil partner or dependent.

Personal Pension
An individually arranged pension typically used by the 
self employed or those without employer sponsored 
pensions.

Personal Retirement Savings Account (PRSA)
A flexible personal pension available to many 
categories of workers; can be vested (retirement 
commenced) or unvested.

Policy Conditions / Policy Schedule
Documents outlining the rules, benefits, fees, and 
terms of your ARF.

Policy Servicing Fee
A fixed charge (if applicable) shown on your policy 
schedule.

Q
Qualifying Fund Manager (QFM)
An authorised provider responsible for managing 
ARFs, including applying Revenue’s tax rules.

R
Regular Withdrawal
A scheduled income payment from an ARF (monthly, 
yearly, etc.).

Retirement Bond
A personal policy holding pension money transferred 
from a previous employer’s scheme.

Retirement Lump Sum (Tax Free Cash)
A tax free lump sum taken at retirement — either 25% 
of fund or 1.5× final salary depending on your pension 
type, subject to a €200,000 lifetime limit.

S
Self Directed Investment Option (SDIO)
An investment feature allowing individuals or brokers 
to select from a wide range of assets (e.g., shares, 
ETFs, property, structured products) with greater 
control and responsibility.

Spouse’s / Civil Partner’s Pension (Annuity Option)
An annuity feature ensuring a spouse or civil partner 
receives an income after your death.

T
Taxable Cash
After taking your tax free lump sum, you may take 
remaining pension funds as taxable cash, taxed 
at your marginal rate plus USC and PRSI where 
applicable.

Transfer to Another Provider
Moving your ARF to another Qualifying Fund Manager 
without triggering tax, though early transfer charges 
may apply.

U
Unit Price (Unit Value)
The market linked value of an investment unit, which 
rises or falls daily.

Universal Social Charge (USC)
A tax applied to income withdrawn from your ARF or 
taken as taxable cash.

V
Vested PRSA
A PRSA from which retirement benefits have already 
been taken (typically a lump sum), with the remaining 
balance treated like an ARF for tax purposes.
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Aviva
with you today, for a better tomorrow

Our Purpose
Aviva’s purpose is to be ‘with you today, for a better tomorrow’. We’re there to protect the things that 
matter most to our customers: their homes and belongings, their health and wealth, their future and their 
families. We help our customers make the most out of life, plan for the future and have the confidence that 
if things go wrong we’ll be there to put it right.

Our Irish Heritage
Aviva has been operating in the Irish market since 1780 and serves almost 800,000 customers through our 
life and general insurance businesses1. We’re part of the Aviva Group with over over 25 million customers 
worldwide2. We are proud sponsors of Aviva Stadium, the home of Irish rugby and soccer.

1. Source: Aviva Internal Data May 2025.  2. Source: Aviva.com. Data as at 01 July 2025.

For a better tomorrow. It takes Aviva.
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This brochure has been produced by Aviva Life & Pensions Ireland DAC. Great care has been taken to 
ensure the accuracy of the information it contains. However, the company cannot accept responsibility for 
how this information may be interpreted by any third party, including customers, brokers, or other external 
stakeholders, nor does it provide legal or tax advice. This brochure is based on Aviva’s understanding of 
current legal, tax, and Revenue practices as at September 2026. This brochure is not a legal document and, 
should there be any conflict between the brochure and the policy document, the latter will prevail. Aviva Life 
& Pensions Ireland DAC, September 2026.

aviva.ie

Warning: Past performance is not a reliable guide to future performance. 
Warning: If you invest in this product, you may lose some or all of the money you invest. 
Warning: This fund may be affected by changes in currency exchange rates. 
Warning: This is a non‑readily‑realisable investment. It may be difficult to sell or exit the investment.
Warning: It may be difficult to obtain reliable information about the value of the investment or the risks 
involved.
Warning: There is no capital guarantee, and no guarantor will compensate you for losses.
Warning: The value of your investments may go down as well as up, and returns are not guaranteed.
Warning: The income you earn from this investment may go down as well as up. 
Warning: Withdrawals from an ARF are taken from your capital. This reduces the value of your fund 
and may affect how long it can provide income


