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In collaboration with employees, employers and trade unions, the government has 

designed a new pension system in which monthly payouts upon retirement are not 

guaranteed but will vary based on the risk appetites of participants.

For all pension fund management companies in the Netherlands, this means business as 

usual has to change. 

As of Januari 1st 2027, the government has mandated that each 
pension fund must conduct a survey to find out how much risk 
the participant is willing to take with their pension investments.

Previously, measuring risk appetite among participants was only a formal 

recommendation. But with this new mandate, all Dutch pension funds must provide proof 

that their participants have been surveyed and that investments have been allocated to 

reflect survey findings. 

Adapting to new  
government mandates



Pension funds must 
provide proof that 
their participants have 
been surveyed and that 
investments have been 
allocated to reflect survey 
findings. 
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Pensioenfonds Rail & OV
A large pension fund in the Netherlands, Pensioenfonds Rail & OV (the Dutch Pension 

Fund for Public Transportation) manages over €25 billion in investments for more than 

100,000 (former) employees and retirees of affiliated companies. The Pension Fund has 

been actively researching the appetite for risk among fund participants since 2013.

In previous research, the company used what are known as “lottery” questions to try  

to understand the risk profiles of their participants. With lottery questions, participants are 

asked to select a preferred outcome based on a starting investment amount.

“The results showed that most were willing to accept a certain 
amount of risk”, says Ludo Nagel, Rail &OV, “but what amount of 
risk? And which investment mix would best fit their risk profile? 
That was difficult to deduce from our previous method of 
research.”



The Dutch Pension Fund for Public Transportation IG&H - make strategy work  6

Visualizing risk/reward  
with predictive data modeling

Success in terms of the new regulations, and for the fund management team, is to as 

closely as possible match the risk appetite of participants with an asset mix that has  

a high probability of achieving their goals. 

“It is important for pension funds to let their investors know 
that they are applying the best technology, knowledge and 
skills available to optimize their investment strategy,” says Paul 
Geurtsen, Managing Consultant at IG&H. 

“Also, the regulations add a level of complexity to their decision-making that might turn 

internal asset allocation discussions into highly-charged emotional or political battles.”

The Dutch Rail & Public Transportation Pension Fund selected IG&H to conduct their 

investor survey using IG&H’s new market research service for the pension sector.  

The service employs the “Pensionmeter” risk assessment tool, developed in conjunction 

with Achmea, the largest insurer in the Netherlands. The tool combines a predictive 

algorithm with an extremely intuitive user interface that allows survey participants to 

immediately visualize potential pension outcomes based on the allocation of specific 

types of assets for their chosen level of risk. 

“The new research showed a median outcome of 50% risk 
appetite, which means [in this specific case] 50% shares,  
50% debt and 50% interest matching. For younger participants, 
under the age of 37,  it was 70%-30%-30%, and for pensioners 
30%-70%-70%.” This outcome gives a much clearer indication of 
the right investment mix than the lottery-style questions,”  
concludes Ludo Nagel from Rail&OV.
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For asset managers, it provides a clear indication of direction for investment policies, 

using outcomes based on realistic calculations and pension fund-specific parameters. 

Reports are printed showing the direct correlation between participant choices and 

asset allocations. 

Using a slider tool, as shown above, participants can select different risk profiles to 

visualize how their retirement income may be directly impacted. 

With this method a much higher percentage of participants 
completed the survey and showed a predisposition to taking 
more risk. 

The slider clearly shows the influence risk acceptance or avoidance may have on future 

income potential. In the majority of cases, the more risk, the greater the expected reward 

over the long term. But also a greater downward risk.

The tool also makes it easy for providers to tailor an investment portfolio based on an 

individual’s or group’s risk appetite. 

Cautious Ambitious

How do you want it to be invested?

Possible 
outcomes



The Dutch Pension Fund for Public Transportation IG&H - make strategy work  8

Personalized risk-based investing
The Pensionmeter is not only great at helping participants 
understand the potential benefits of risk, it empowers them to 
make their own decisions with regard to how much risk to take.

Currently, most pension funds use the same investment mix for all participants, but under 

the new regulations, funds are obligated to differentiate between age groups based 

on risk appetite, each group having a different asset allocation. But if the variations in 

appetite are large within an age group, it might be of benefit for the fund to discuss  

the possibility of personalized allocation plans.

Using the tool, each person’s risk appetite can be easily translated into specific asset 

allocations determined using the Achmea predictive model. The algorithm basis its 

decisions on personal information such as age and income, market factors such  

as interest rates and economic conditions, specific pension fund parameters, and  

the desired or actual pension scheme.



Learn how IG&H risk appetite  
research can help your business.

Contact us
+31 302 04 09 00
info@igh.com
www.igh.com

For 33 years IG&H has been helping companies in the pension sector 
transform to maximize returns and better accommodate the needs of 
investors. Developed in conjunction with Achmea, Pensionmeter combines 
IG&H’s years of sector insidership with Achmea’s actuarial expertise  
to enable transparent, data-driven, risk-aware pension investing.

IG&H
Your partner in pension transformation


