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Pension funds are licensed asset management companies 
organised under private law for the purpose of providing  
retirement provision schemes.

As opposed to the first pillar (statutory retirement provision), this form of occupational 
retirement provision operates on a fully funded basis. Allianz Pensionskasse AG, the 
Allianz pension fund, is part of Allianz Group and, since its foundation in 1997, has seen 
a strong increase in prospective recipients and assets. Allianz is a leading provider of 
non-life insurance and accident insurance. It is among the top five in the life and health 
insurance sectors and is one of the largest asset managers in the world.

This brochure is meant to give you a quick overview of the pension fund system in the 
form of questions & answers. In addition to reading this brochure, we recommend you 
visit our website and the pension fund portal where you can find details of your pension 
fund account and your account information: register now at www.allianzpk.at.

The purpose of this brochure is to give readers a general overview of the pension fund 
system. For details of your employer’s pension fund model, please see your pension 
agreement or the works agreement between your employer and the works council.  
We therefore ask for your understanding that it is not possible to describe all details in 
the following pages.

We hope that you find this brochure useful. Should you have any remarks or sugge-
stions, please contact us at service.pk@allianz.at.

As of: January 2017
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The pension fund model

How does the pension fund 
model work?

In the defined-contribution pension fund 
model, the amount of the contributions 
to be paid by the employer is determined. 
The contributions are invested through 
the pension fund. The amount and deve-
lop ment of the pension benefits basically 
depend on the investment result.  
The pension is paid by the pension fund 
directly to the pensioners and survivors.

Who participates in the pension 
fund model?

All employees whose employer agreed to 
pay contributions to the pension fund on 
the basis of a pension agreement or 
works agreement between the employer 
and the works council participate in the 
pension fund model. Allianz Pensionskasse 
manages and invests the contributions 
for each employee.

Employee
Contribution 

payments
Employees‘ own 

contributions
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Employee
Contribution 

payments
Employees‘ own 

contributions

The pension fund  
contributions

Employers’ contributions

How long will my contribution be 
paid?
Your employer will pay regular, contrac-
tually agreed contributions for you to the 
pension fund as long as you are employed 
or until a predetermined age. The amount 
of the contributions and the duration are 
specified in your pension agreement or 
in the works agreement between your 
employer and the works council.

Can payment of the contributions be 
suspended or stopped?
The employer can completely and final ly 
stop or suspend paying the regular con-
tributions, or reduce the contributions 
paid if the commercial situation of the 
enterprise has, over a sustained period, 
considerably deteriorated to the point 
that the continued payment of the pro-
mised benefits would result in putting 
the continued existence of the enterprise 
at risk.

Employees’ contributions

When can I pay contributions?
Think about tomorrow today and increase 
your pension with your own state-aided 
contributions. As soon as you have been 
included in the pension fund model, you 
can increase your future pension with 
your own contributions. You can flexibly 
adjust the amount of your own contribu-
tions to your needs and can suspend or 
stop paying contributions at any time.

Which advantages does the private re-
tirement provision have over pension 
funds?
• Insurance tax on contributions paid is 

only 2.5 %. Compared to that, insu-
rance tax on private life insurance is 
4 %. 

• Investment income generated is 
exempt from investment income tax. 
Compared to that, investment income 
tax on e.g. savings books is 25 %.

• Every year, you can receive a state 

Questions & answers concerning contributions to the  
pension fund.
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bonus of currently 4.25 % (pursuant to 
section 108a of the Personal Income 
Tax Act [EStG, Einkommensteuer-
gesetz]) on up to € 1,000, i.e. up to 
€ 42.50 in 2017.

• 100 % of your future pension from 
these state-aided amounts is tax-free.

• You receive a lifelong pension.
• Every year, you are sent account 

information on the pension fund 
contributions paid in the previous year, 
the credit balance and the expected 
pension benefits taking into account 
various investment results.

How much can I pay?
Your own contribution may be a maxi-
mum of 100 % of your employer’s contri-
bution, but in any event € 1,000 per year 
to earn the state bonus.

How can I pay my own contributions?
Please inform your human resources 
department of the contribution you 
would like to pay. Your own contributions 
will be deducted from your net salary 
by payroll accounting and transferred to 
Allianz Pensionskasse together with your 
employer’s contribution.

What is the amount of the state 
bonus?
The amount of the bonus is determined 
annually and is composed as follows: 
2.75 % per year as a fixed percentage, plus 
the percentage of the bonus for building 
savings accounts, which depends on 
interest rates for bonds in the secondary 
market.

Where can I apply for the state bonus? 
If you would like to claim the benefit of 
the bonus, you can file the application 
for the refund of personal income tax 
pursuant to section 108a of the Personal 
Income Tax Act with Allianz Pensions-
kasse. You can download the application 
for payment of the state bonus from the 
download area at www.allianzpk.at, or 
we will be happy to send it to you upon 
request.

Allianz Pensionskasse will claim the 
annual bonus for you and credit it to your 
pension account. You can see the credit 
in your annual account information of the 
following year.
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Can I also claim the bonus if I am 
already receiving a bonus for another 
pension provision scheme? 
Yes, provided that you receive a bonus 
for a subsidised pension savings scheme 
pursuant to section 108g of the Personal 
Income Tax Act or a bonus for a building 
savings account, you can additionally 
apply for the bonus for your own contri-
butions to the pension fund.

Am I obligated to claim the state 
bonus?
No, it is not compulsory. Please note, 
however, that from 1 January 2016, you 
can no longer claim a tax relief on your 
own contributions as special tax deduc-
tions (“Topf-Sonderausgaben”) irrespec-
tive of the time when you joined the 
enterprise if the agreement on the 
payment of your own contributions was 
made after 31 December 2015.

Transitional provision:  
If you have paid your own contributions 
already before 1 January 2016, you can 
claim a tax relief on them for another five 
years (until 2020).

Simply contact us. We will be happy to 
advise you and will individually calculate 
the pension benefits you can expect.

Information brochure on the pension fund: The pension fund contributions
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The pension fund benefits

What kinds of benefits are there?
In principle, the relevant type of benefits 
is regulated in the agreement with the 
pension fund or in the pension agree-
ment. Allianz Pensionskasse provides the 
following benefits:
• Old-age pension (lifelong): With an 

additional old-age pension, in addition 
to the state pension, the standard of 
living is secured also after the end of 
employability.

• Occupational invalidity pension: 
Protection in the case of invalidity 
(optional supplementary agreement): 
secures your income in the event of in-
validity following illness or an accident.

• Widow’s / Widower’s pension (li-
felong): Spouses, registered partners 
and cohabitants can be included to 
receive a widow’s / widower’s pension.  
(This only applies if the cohabitant was 
included in the agreement with the 
pension fund.)

• Orphan’s pension: Orphans can 
claim a pension until they reach the 
age of 27, if they have a claim to family 
allowance.

For details as to the requirements for the 
payment of benefits, please see the pen-
sion agreement or the works agreement 
between your employer and the works 
council.
 
Which requirements must be met for 
benefits to be paid?
In any event, the end of employment is 
a requirement for the pension fund to 
pay benefits, and having reached the age 
specified in the agreement with the pen-
sion fund is a requirement for claiming 
an old-age pension. The amount of the 
old-age pension results from the annuiti-
sation of the provision for future benefits 
at the time of retirement. The provision 
for future benefits is determined by your 
employer’s contributions paid for you and 
your own contributions, minus costs and 
insurance tax, as well as the investment 
result and the underwriting result of the 
investment and risk sharing group.

Questions & answers concerning benefits from the  
pension fund.
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How is payment made?
When the requirements are met, an 
application for the payment of pension 
benefits can be filed with Allianz  
Pensionskasse. The regular pension is 
paid 14 times a year. Twice a year, the 
double amount of the pension is paid.

What happens in the event of occupa-
tional invalidity?
In addition to the end of employment, the 
issue of an administrative decision under 
the General Social Insurance Act (ASVG, 
Allgemeines Sozialversicherungsgesetz) 
granting an occupational invalidity pen-
sion is a requirement of an occupational 
invalidity pension. After you have filed the 
application and after your claim has been 
reviewed (requirements of the claim 
under the pension agreement/works 
agreement between your employer and 
the works council) and granted, you will 
receive an occupational invalidity pension 
from the pension fund.

Is an occupational invalidity pension 
paid only in the event of an accident 
at work?
You have a claim to occupational invalidi-
ty pension even if the cause is outside the 
sphere of work.

Who can claim survivors’ benefits? 
• Widows, widowers and registered 

partners: The requirement is that the 
marriage or the registered partnership 
is still valid at the time when benefits 
become due and was entered into no 
later than one year before the pension 
is paid.

• Half-orphans, complete orphans: 
Legitimate children, legitimated child-
ren, stepchildren, and adopted child-
ren of the employee if parenthood 
has been established in a judgment or 
acknowledgement. Such children are 
entitled to benefits until they reach the 
age of 27, at the latest.

• Cohabitants: Cohabitants can claim 
benefits only if a survivor’s pension 
has been expressly agreed on in the 
agreement with the pension fund. The 
requirements are that a cohabiting 
relationship similar to marriage has 
existed for three years before benefits 
become due and the personal details 
of the cohabitant have already been 
made known to the pension fund 
(register of cohabitants). 
For the amount of the survivor’s 
pension (percentage of the old-age 
or occupational invalidity pension), 
please see your pension agreement/
the works agreement between your 
employer and the works council.

Information brochure on the pension fund: The pension fund benefits
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How is the amount of the first pension 
and the regular pension determined?
The pension is determined on the basis 
of the existing capital, taking into account 
life expectancy, claims by survivors and 
the assumed interest rate (according to 
the agreement with the pension fund), 
among other things. The assumed 
interest rate is not a guaranteed interest 
rate. The assumed interest rate is the in-
terest rate that must be generated so that 
pension expectancies and pensions paid 
(can) remain unchanged. The assumed 
interest rate according to the agreement 
with the pension fund is stated in your 
annual account information, and you can 
also find it in the pension agreement/
works agreement between your employer 
and the works council. 

Benefits in a defined-contribution 
model are essentially determined by the 
investment result of the pension fund, 
which can mean that pensions increase, 
decrease, or remain unchanged. Thus, no 
binding statement can be made on the 
development of future pension benefits. 
Of course we will inform you about any 
change in the amount of your pension 
benefits. Your employer is not obligated 
to make any payments exceeding the 
amounts agreed on.

When pensions become due, can I 
choose between one-time payment 
and regular payment?
No; in principle, the Pension Funds Act 
(PKG, Pensionskassengesetz) provides for 
lifelong old-age pension. However, there 
is one exception:

If your credit balance at the time when 
the pension becomes due is less than  
€ 12,000 (as of 2017), the pension fund 
can make a lump-sum payment upon 
request. If your credit balance is more 
than € 12,000, benefits can be paid only in 
the form of a lifelong pension.

What happens if I leave the enterprise 
before reaching the age of retirement?
Of course, the credit balance of the contri-
butions you paid (your own contribution 
payments) cannot be forfeited. However, 
it is possible that a retention period has 
been agreed on for the financed con-
tributions by your employer (so-called 
vesting period). If that is the case and you 
leave the enterprise before the end of this 
period, the financed contributions by your 
employer are forfeited and accrue to the 
assets of the other entitled persons.  
For information on whether your emplo-
yer has agreed on a retention period and 
the length of that period, please see your 
pension agreement / the works agree-

Information brochure on the pension fund: The pension fund benefits
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ment between your employer and the 
works council.

If you leave the enterprise and your claims 
from your employer’s contributions are 
not forfeited due to any retention period 
specified, you have the following possibili-
ties, among others:

• If your claims (the available credit 
balance) are less than € 12,000 (as 
of 2017), the pension fund pays the 
capital as a lump-sum amount at your 
request.

• You can take the claims you acquired 
with you to the pension fund or occu-
pational group insurance of your new 
employer (backpack principle).

• You can request a premium exempti-
on for your agreement.

• You can continue the agreement with 
your own contributions.

For more information regarding the 
possibilities to exercise rights over the 
pension contributions and to change pen-
sion funds for prospective beneficia ries 
before or at the time of retirement, see 
our website at www.allianzpk.at.

Will I receive information when I leave 
the enterprise?
If you are entitled to a claim, your em-
ployer will report to us that you have left 
and we will automatically send you the 
relevant information.

How is the pension value-guaranteed?
There is no general value guarantee in 
pension funds. The value guarantee of 
the pension payment results from the 
investment result and the underwriting 
results of the investment and risk sharing 
groups. 

Is it possible to change to a guaran-
teed version?
Since 1 January 2013, Allianz Pensionskas-
se has been offering a security-oriented 
investment and risk sharing group 
(security-oriented IRA in short) to all 
prospective beneficiaries.

What is a security-oriented invest-
ment and risk sharing group? 
In a security-oriented IRA, the amount of 
the calculated first monthly pension is 
guaranteed. The pension can never fall 
below that amount. The first pension is 
usually much lower because of the low 
guaranteed interest rate. After every five 
years, the value of the guaranteed first 
monthly pension is compounded as at 
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the following balance sheet date at the 
interest rate which is calculated for the 
preceding financial year on the basis of 
half the average monthly index called 
“average yield on government bonds 
weighted by outstanding amounts” 
(“UDRB”) of the preceding 60 months 
minus 0.75 percentage points.
 
Who can change to the security-
oriented investment and risk sharing 
group?
All prospective beneficiaries from the age 
of 55, but no later than by their retire-
ment, can change to the security-oriented 
investment and risk sharing group. 

How can I apply for a change?
If you are interested in changing, please 
request the information package at  
service.pk@allianz.at. On the basis of 
the information package, we will decide 

whether a change to the security-orien-
ted investment and risk sharing group can 
be considered.

Please note any applicable periods.  
To change as at the following 1 January, 
we must receive your decision in writing 
by 31 October of the preceding year.  
At the time of retirement, a change is also 
possible during the year. You must notify 
us of the change no later than before you 
receive the first monthly pension.
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The investment and  
development of the pension 
fund benefits

What is an investment and risk associ-
ation (IRA)?
An IRA is an asset and management unit 
of the pension fund in which profits and 
losses from investment and risks are 
equalised. Contributions to the pension 
fund are accumulated and invested in 
the IRA. The prospective and recipient 
beneficiaries of an IRA form a group with 
regard to the investment results and the 
underwriting risks. In respect of balance 
sheets and assets, the pension fund (a 
stock corporation) is strictly separated 
from the investment and risk sharing 
groups it manages.

How are contributions invested?
The contributions by your employer and 
your own contributions regularly flow into 
the relevant investment and risk associ-
ation (IRA). Capital development in the 
pension fund is significantly determined 
by the result of asset investment.

We take care that the asset structure and 
thus the long-term investment strategy 

is aligned to the risk profile of the IRA. To 
minimise risk, it is ensured that the risk of 
the individual investments is sufficiently 
spread. The assets of the IRA are struc-
tured in a manner so that the contractual 
benefits can always be paid in due time, 
risk capacity is complied with, and suffi-
cient spreading within the various asset 
classes is ensured.

For information on the IRA and the invest-
ment style in which your contributions 
are managed, please see the investment 
documents (pension agreement / works 
agreement between your employer 
and the works council) and your annual 
account information, which also provides 
information on the development of the 
investment income.

How do my pension fund benefits 
develop?
The existing capital is calculated every 
year as at the balance sheet date on the 
basis of the results determined by the 
capital market and the underwriting 
results so that the amount of the pension 
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for the following year is derived. That 
means that the pension can remain 
unchanged, can be decreased but also 
increased.

If the investment result corresponds to 
the assumed interest rate, a pension in a 
continuously equal amount can be paid. If 
income higher than the assumed interest 
rate is generated, the pension can be 
increased. If the assumed interest rate is 
not reached, the pension benefits must 
be reduced. The assumed interest rate is 
equal to the result that must be achieved 

to ensure that the nominal amount of the 
benefits remains the same. The assumed 
interest rate is not a guaranteed rate, but 
a proxy for calculation purposes.

In years in which the investment result is 
clearly above the assumed interest rate, 
the so-called equalisation provision is 
accumulated. This provision serves to 
smooth the structures of results deter-
mined by the capital market and 
underwriting results. If the assumed 
interest rate is not achieved in a given 
year, the difference is equalised by 
transfers from the equalisation provision. 
This requires of course that the equalisati-
on provision has an appropriate credit 
balance.

Information brochure on the pension fund: The investment and development of the pension fund benefits



16

Taxation

How are employers’ contributions and 
the resulting pension taxed?
In the contribution payment phase, the 
contributions paid for you by your em-
ployer are completely exempt from wage 
tax and from social insurance charges. 
The pension fund must pay insurance 
tax in the amount of 2.5 % on the regular 
contributions.

In the benefit payment phase, the pen-
sion financed from contributions by your 
employer is subject to personal income 
tax. Of the pension financed by your 
own contributions, only 25 % is subject to 
income tax, or the pension is tax-free (for 
details see page 17).

If you receive two or more pensions at 
the same time (e.g. statutory pension and 
pension from an Austrian pension fund), 
joint taxation is compulsory. The pension 
is taxed together with the state pension 
under the General Social Insurance Act. 

What does joint taxation mean?
In October of your first year of retirement, 
we report your pension for joint taxation 
to the pension insurance institution. The 
institution will then say whether or not 
joint taxation is possible in accordance 
with the relevant statutory provisions. Un-
til that is decided, your pension from the 

pension fund is taxed by us. If the pension 
insurance institution confirms that joint 
taxation is possible, we will inform you 
about joint taxation. As a result, we will be 
able to pay your pension without deduc-
ting taxes (gross for net) from 1 January 
of the following year.

What happens if joint taxation is not 
possible?
In that case, the pension fund only taxes 
the pension benefits it pays, the amount 
of which is known to it. If you receive 
several pension benefits, you may be 
required to pay supplementary taxes. In 
that case we will inform you in writing.

How are the benefits taken into ac-
count in taxation?
The pension from the pension fund is 
taken into account in various ways:
The pension from contributions by your 
employer must be fully added to the basis 
for the assessment of wage tax. If you 
have claimed the state bonus for your 
own contributions, the pension from 
these contributions is completely tax-free.
75 % of the pension from your own un-
subsidised contributions is tax-free; thus, 
only 25 % are included in the basis for the 
assessment of wage tax.

Information brochure on the pension fund: Taxation
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Does the additional pension influence 
the statutory pension under the Gene-
ral Social Insurance Act?
The gross amount of the pension under 
the General Social Insurance Act is not 
influenced by the additional pension.  
By adding up both pensions, however, the 
tax office may apply a higher percentage 
of tax if applicable.

100 %
to be taxed 

with a bonus
pursuant to section 108a of the 

Personal Income Tax Act

Information brochure on the pension fund: Taxation
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Information on the  
pension account

Account information 
Every year, between April and June, you 
will receive your account information 
from Allianz Pensionskasse, informing 
you about the benefits you can expect 
and about the current amount of your 
pension. This letter will also contain:

• the details of your contract
• calculation as at the balance sheet 

date (development of contributions 
and capital)

• the pension contributions paid in the 
preceding year

• the available credit balance
• the pension benefits to be expected
• investment information
• further explanations of your account 

information

When you receive a pension you will also 
be informed about the amount of your 
current pension and on whether or not it 
is subject to joint taxation.

You can find a sample of our account 
information, including answers to  
the most frequent questions, at 
www.allianzpk.at in the info centre in 
the download area.

The pension fund portal
In addition to the account information 
sent annually, you can also download the 
current quarterly report, confirmations by 
the tax office for the past few years, 
details of your contract and investment 
news of your investment and risk sharing 
group on the pension fund portal. 
Register directly at the website  
www.allianzpk.at. You can find your 
access details for initial registration 
(prospective beneficiary number: P96 …) 
on your annual account information.

How do I get information on my pension account?

Information brochure on the pension fund: Information on the pension account



19

Contact details/addresses

Should you have any questions concer-
ning the details of your pension fund 
model and your pension fund account, 
the staff of Allianz Pensionskasse will be 
happy to assist you.

Allianz Pensionskasse AG
Hietzinger Kai 101–105
1130 Wien

Telefon:  +43 5 9009-extension 80467  
 or extension 88845 
Email: service.pk@allianz.at
Internet: http://www.allianzpk.at

Note: The content of this brochure cannot replace the 
works agreement between your employer and the works 
council and the agreement with the pension fund.  
The contractually agreed provisions of the works agree-
ment between your employer and the works council 
apply.
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Notes
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Allianz Pensionskasse Aktiengesellschaft
Registered office: Hietzinger Kai 101-105, 1130 Vienna,
Telephone: +43 5 9009 0, Telefax: +43 5 9009 40257
Registered in the companies register of the  
Vienna Commercial Court (Handelsgericht Wien)
under companies register no.: 157971k,  
VAT ID no.: ATU 60590211,  
data processing register no.: 0910490
Internet: http://www.allianzpk.at

Regulatory authority: Financial Market Authority (FMA), 
Insurance and Pension Company Supervision
Otto-Wagner-Platz 5, 1090 Vienna


