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Christmas was a little different this year, a little quieter and in 
the run in, a little more subdued. The usual dinners and meet 
ups were kicked to touch, though there was something more 

fundamental at play. By year end business people and brokers seemed 
busier. In adversity we had prospered. That’s not to say lockdown did 
not affect business more broadly, it most certainly did especially in 
the early days of the March lockdown. As the year and initial shock 
rippled out, we for the most part had things figured. Change had simply 
accelerated. Digitalisation was given meaning. By the time lockdown 
two arrived in the Autumn, there was little disruption and companies 
like Zoom and DocuSign who had for years been pushing progress that 
people never wholeheartedly embraced, had become ubiquitous. 

It’s long been said that the broker is a resilient sort. Indeed resilience is 
a characteristic associated with success in our business as is an aptitude 
to adapt to change. This century alone we have seen much change, from 
the dawn of regulation to digitalisation to the adoption of new business 
models and practices. The change foisted upon us in 2020 was simply 
another in a long line. The fact we have succeeded is of no great surprise. 
That’s not to say people and business did not suffer, most in absolute 
terms will be down on 2019 and that’s understandable. Some will have 
faced more substantial challenges given the nature of the product lines in 
which they specialise or the profile of their client base. Some will have 
done better either through the skill and quick wit of their management 
or simply by being in the right place at the right time. 

As we raised a glass to 2020 for the last time, it was worth thinking of 
the progressive things that as an industry we have participated in. The 
launch of the Insurance Broker brand is a shining example of what we 
can achieve together.

2021 I suspect may be a classic game of two halves. We must drive 
on initially in the spirit of 2020 though when this pandemic is over 
we will all need to learn what it is to live normally again. Remember 
handshaking, coffee by the gallon and the occasional lunch or pint for 
business purposes of course. For now we wish you all the best for 2021 
with a good elbow bump and a Zoom meeting invite. 

2021... a classic game of two halves
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Clodagh, how did the last year go for you?
Well, it certainly wasn’t the year that we expected! But 
in looking for the silver lining I think it’s fair to say that the 
circumstances brought a great amount of innovation to the 
fore, in all industries. Personally, it became obvious that we 
in the broker business had no choice but to adapt once we 
realised that things would not return to normal any time soon. 
We had to change how we run our business, how we hold 
client meetings and of course maintain communication with 
our team while we worked remotely.
What really became clear is that we need our communities 
now more than ever before. You might remember from our 
conversation last year that the networking principle on 
which LIA was founded is very close to my heart and was 
an invaluable resource to me when I set out on my own. 
Embracing new technology to be able to attend meetings and 
seminars - to be able to see each other’s faces while isolated 
- really helped me get through the year.
It must have been a strange year to become President!
Absolutely, and not only that but it was Joanne Keane’s first 
full year as CEO. A baptism of fire for us both! I had really 
hoped to visit each of LIA’s regions and meet as many of 
the LIA community as I could during my Presidency, so I’m 
thrilled to have been given another opportunity by our Board. 
Having said that, the Board’s work was not put on hold due to 

Covid – we continued to meet as scheduled, albeit online, and 
remained focussed not only on navigating the challenges of 
the pandemic but on developing the organisation’s next three-
year strategy. We also undertook a Corporate Governance 
project to ensure that the good governance by which LIA is 
overseen remains.
Can you tell us how LIA endured the last year?
I’m happy to report that not only did LIA survive 2020 but thrived 
during a very difficult year. The entire team began working 
remotely in March (and most still are) without any interruption 
to the service provided to our members and students. You’ll 
remember that we made a significant investment in our 
IT infrastructure in recent years which allowed the move to 
remote working happen so smoothly.
But without doubt the biggest innovation which took place 
in 2020 was the move to host our exams online. When the 
first lockdown began at the end of March, we had over 2,000 
students registered to sit their exams in May, in centres 
throughout the country. We are conscious that our members 
rely on their qualifications and designations for their livelihood 
so postponing was not an option. Instead, we sourced, 
shortlisted and eventually contracted an online proctoring 
company to assist us in hosting our exams online in a secure 
manner which upholds the integrity of our exam process. 
The exams still took place in May as planned. We knew that 
not everyone would be comfortable with this change, so we 

Clodagh Sheehan LIA President 2020-21 talks to us

Clodagh Sheehan was inaugurated as LIA President at the association’s AGM in December 2019. 
Traditionally, the President’s term comes to an end after one year but, in an unprecedented 
move, LIA’s Board reappointed Clodagh as President for 2021 to allow her the opportunity to 
undertake the full Presidential role - in the hope that this year will be more stable than last.

”The Board’s work was not put on hold due to Covid – we continued to meet as scheduled, 
albeit online, and remained focussed not only on navigating the challenges of the pandemic 
but on developing the organisation’s next three-year strategy. We also undertook a Corporate 

Governance project to ensure that the good governance by which LIA is overseen remains.”
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offered free re-registration to the next sitting in the hope that 
restrictions would allow exam centres to reopen.
While we are pleased that we could make this happen for 
our students, I really applaud the students themselves who 
accepted the transition to an online sitting in such a short 
timeframe. Exams can be stressful enough without the added 
pressure of a change in format in the midst of a pandemic, 
but they adapted quickly and I’m happy to say that our pass 
rates did not falter. 
Our seminars faced similar challenges when meeting face to 
face was no longer an option. From April onwards we held the 
remainder of our seminar schedule online - almost 40 in total. 
Doing so allowed members, regardless of their region, access 
to a broader range of content and speakers which may not 
otherwise have been available to them locally. 
All of this meant that we could continue to provide the services 
to our members and students for which they rely on us. It 
should be noted again that all of this work took place while 
Joanne and her team were working remotely.
Sounds like LIA has been making great use of 
technology?
Yes, we launched some other innovations during the year 
too which were not driven by the pandemic. A new LIA App 
was released in early 2020 to provide digital access to The 
Financial Professional quarterly magazine and Factsheet, 
both of which are available in mobile, tablet and web format, 
as well as easy access to all LIA online resources. 
And a new MyCPD platform was launched. Our 32 online 
CPD modules were fully updated and moved onto a brand 
new platform inside our member login area. These modules 
continue to be available 24/7 for our members and when 
completed are immediately added to their CPD log for 
convenience. 
Our move to academic accreditation under IT Sligo came 
to fruition in time for the start of the 2019-20 academic 
year, which was a huge transition for us yet with no 
disruption to our students. With IT Sligo set to become the 
next Technological University in Ireland, we look forward to 
using this opportunity to enhance our study resources even 
further over the coming years.  
We were busy in other ways too. We launched our new 
Fundamentals of Pensions course, aimed at providing a 
solid foundation for those joining the pensions industry in 
areas such as administration and investments, as well as our 
bespoke Customer Service course focussing on the principles 
and practices of sales and service for insurance products. 
I am also happy to report that we book-ended 2020 with 
two awards. In February LIA won an Education Award for 
Excellence in the Provision of Professional Services, and we 
were named Pensions Organisation of the Year at the Irish 
Pensions Awards 2020 in November. These awards recognise 
excellence, professionalism and dedication within the Irish 
pensions space. Following our Business All-Star accreditation 
at the end of 2019, LIA was awarded All Star Professional 
Education & Development Association for 2021 by the All-
Ireland Business Foundation.

What can we expect to see from LIA in 2021?
You can expect to see business as usual with more innovation 
to come! Our first exam sitting for the 2020-21 academic year 
is taking place in January – our third online sitting. We hope to 
be able to offer a hybrid solution for our May and September 
exams whereby a limited number of places will be available 
in centres for those who prefer the traditional exam hall sitting 
(restrictions allowing, of course). 
Our CPD seminars will continue online for the most part. This 
signals a shake-up in our traditional seminar schedule which 
has always been planned on a regional basis. We now have 
a comprehensive schedule of online seminars available to 
all members which really opens up the number of hours and 
types of content that they have access to.
All going to plan, the traditional LIA CPD roadshows will 
return. We hope to travel to all eight regions throughout the 
year with our Economic and Compliance updates. This will 
give our members the chance to meet again face to face, 
which is something we have all missed to some degree, and 
we hope to see as many people as (safely!) possible who will 
stick around for a catch-up afterwards. 
As mentioned, the Board of Directors is implementing a 
comprehensive Corporate Governance project which will 
see the introduction of Directors from inside and outside 
our industry to widen the breadth of expert knowledge and 
experience on our Board. 
Any final words of encouragement to our readers for the 
year ahead?
I think adaption is key, no matter what area of the business 
you’re in. The past year has been hard work for us all, and 
tiring in a lot of ways, so it would be easy to put our heads in 
the sand and hope for this to pass. But we are unlikely to ever 
return completely to the old ways. Therefore it’s important to 
evolve with the times so as not to be left behind. Keep moving 
and keep learning - it’s been great to see so many people take 
the opportunity of some down time to sit an exam or complete 
more than just their required amount of CPD. 
But most importantly, reach out to your community and 
engage with people, even if it means doing so online. Our 
industry would be nothing without its people and we need 
each other’s support now more than ever.

”We launched our new Fundamentals of 
Pensions course, aimed at providing a solid 

foundation for those joining the pensions 
industry in areas such as administration 
and investments, as well as our bespoke 

Customer Service course focussing on 
the principles and practices of sales 
and service for insurance products.”
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2020 is not a year that will be forgotten in a hurry, and indeed 
the consequences will be far reaching. As companies 
and business owners begin to turn their attention to next 

year, their own individual pension and company arrangements 
are certainly items that should be on the list. 2020 was a year 
where a large amount of change was expected across the 
pensions industry, and whilst some of that materialised, much 
of it has been shifted to next year as a result of the COVID 
crisis. COVID is most definitely a huge economic, social, and 
of course, health shock. Business owners, senior management, 
and most importantly workers need to act today to protect their 
own futures tomorrow.
In terms of direct consequences, we saw investment markets 
fall sharply earlier in the year with equities seeing the fastest 
‘bear market’ in history. Whilst younger people in the workforce 
have time on their side to see these values rise again (with 
much of the losses already recouped) this was a particularly 
stressful time for those due to retire in 2020. 
There are also longer-term impacts and associated economic 
and employment effects to consider, arising from the 
COVID-19 pandemic. They include the potential for lower 
contributions (e.g. the suspension of employer and employee 
contributions, reduced salaries, and/or reduced contribution 
rates). Other potential impacts include changed membership 
(e.g. temporary or permanent layoffs, reduced working hours, 
phased returns to work) or changed employer status, which 
may impact on the employer covenant, the ability to pay, and 
on benefits and pension budgets. 
All this means that there is much change on the agenda for 
2021.  EU legislation and local political developments are 
reliable sources behind much of the potential evolution. To 
follow is a guide as to  what to expect;
1. IORP II

IORP II is a new EU directive tasked with providing an EU 
wide framework for effective pension scheme governance and 
will provide requirements and guidance across several areas 
including pension scheme trustee standards and policies 
covering scheme administration and management. The 
relevant transposition into Irish law has been delayed, firstly 
due to Brexit and more recently due to COVID.  Indeed, the 
COVID crisis may highlight the strengths and weaknesses of 
the current system. Timelines for IORP II implementation will 
be needed, given the number of other challenges in play. The 
current best guess is for transposition in quarter two in 2021. 
2. Deferment of the increase in pensions age

Concerning the state pension age, employers and employees 
need to know what they are planning for. The current 
Government deferred the planned change from age 66 to 67 
pending a report on the issue by a Commission on Pensions, 
which will be established to examine various issues related to 
the sustainability of, and eligibility for, the State pension.  The 
report is expected by 30th June 2021.

3. Auto-enrolment legislation still pending

The concept of ‘auto-enrolling’ workers in a pension scheme 
has been implemented by numerous countries in recent years, 
with the U.K being the most obvious to note from an Irish 
perspective. The shifting demographics and the need for a 
more holistic system are well documented, but the changed 
economic outlook may impact the planned timelines for auto-
enrolment. For example, results of a recent survey found that 
66% of respondents expect the roll-out to be delayed due to 
the current crisis.
These are just three of a number of pension related topics 
that will need to be considered in 2021. The increasing 
professionalism of pension trustees to meet these growing 
requirements and expectations will also be a point of 
sharp focus, resulting in a need for upskilling, training, and 
qualifications for new roles and requirements – not to mention 
knock-on implications for service providers.  The pensions 
industry has proven that it is resilient and capable of adapting 
to the changes and challenges presented by COVID-19. The 
wider business community must continue to learn, develop 
and innovate to ensure that we are ready to deal with the 
immediate and longer-term challenges and can continue to 
provide stable, reliable, and sustainable pensions for workers. 
Many commentators suggest that we have seen an acceleration 
of societal change, with the evolution of consumer habits and 
government thinking that had been envisaged in the 2020s, 
occurring in 2020 as a calendar year. There will be a clear 
need for business owners to adapt to an evolving landscape 
as the long-term challenges facing the pensions industry 
remains. Namely, decreased private pension provision, 
decreasing sustainability of the ‘pay as you go’ state pension, 
and increasing life expectancy leading to more time spent ‘in 
retirement’. 
The impact of both the expected and unexpected changes 
on the pensions industry – and the broader political, legal, 
and economic environment places enormous demands on 
the pensions industry. Therefore it is imperative that financial 
brokers upskill both themselves and their staff in terms of their 
professional requirements, and to seek further education and 
qualifications were appropriate.
The Institute of Irish Pensions Management currently offers a 
number of courses for pension practitioners. The IIPM Law and 
Governance Programme for Trustees, leading to the Qualified 
Pension Trustee (QPT) designation, is currently enrolling for a 
January start date. Further information can be found on www.
iipm.ie.
A Higher Diploma in Pensions Management in association at 
Griffith College in Dublin is also operating.  The next course is 
due for enrolment on 22nd February 2021. 
For further information visit https://www.griffith.ie/
faculties/graduate-business-school/courses/higher-
diploma-pensions-management

By Elma Fox, President, Irish Institute of Pensions Management

Pensions in the era of COVID and Brexit
- It’s time to think ahead 

Decreased private pension provision, decreasing sustainability of the ‘pay 
as you go’ state pension, and increasing life expectancy leading to more 
time spent ‘in retirement.’ Business owners, senior management and 
workers need to act today.
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Your customers get extra peace of mind with Help in a Home Emergency Cover included  
as standard on all Aviva HomeChoice policies. This service will secure their home and prevent 
further loss or damage.

Your customers can enjoy the extra benefit of:

• Help with repairs such as a broken  
window, damaged door, burst pipe, blocked 
drain, lost keys or storm damage. 

• Overnight accommodation for up to four people 
if required, (at a place of our choosing), with  
transportation provided from their home.

• Up to 7 days’ furniture storage, with  
transport to and from the storage facility. 

• Unlimited callouts each year,  
24 hours a day, 365 days a year.  

• Cover for the cost of a callout, labour and  
materials for an emergency repair of up to 
*€250 per incident or €260 for broken glass  
in outside windows and doors.
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THE ROAD TO RECOVERY - Setting the Roadmap for 2021

 with Diarmuid Kelly, CEO, Brokers IrelandInside
TRACK

“Surprisingly, many of us will have realised that we are stronger than we originally thought and are 
better equipped to face hard challenges robustly and with resilience.”

Heralded as the start of a new decade, 2020 will certainly 
be a year that will go down in history and one that we are 
unlikely to forget quickly. Living with a global pandemic has 

made us value our health and appreciate the everyday privileges 
and social interactions that we take for granted.  
Covid-19’s trajectory has been defined by uncertainty across all 
spectrums - professional and personal; emotional and financial 
and has left economies and livelihoods crippled in its path.  The 
pandemic has demonstrated that bad things do happen and that 
we can never fully control the unexpected.  Surprisingly, many 
of us will have realised that we are stronger than we originally 
thought and are better equipped to face hard challenges robustly 
and with resilience.  As we work to recover from COVID-19 and 
watch with anticipation as the distribution of the vaccine hopefully 
starts to eradicate this deadly virus, we can again start to look 
forward with optimism to normalcy returning and stability being 
restored in our economies and businesses.  
As an industry which is entirely built on risk, Covid-19 has 
posed significant disruption to Brokers. Many members’ clients 
are experiencing extremely tough and distressing times. Some 
industries will recover slowly and encounter enormous challenges 
on their road to recovery, however through Brokers providing the 
right professional advice and support to clients, it will provide 
reassurance that they are ready to move forward and share in 
their future when the time is right.  Brokers have had to focus 
on meeting immediate-term customer needs, maintaining stability 
and ensuring operational resilience. Brokers Ireland is committed 
to providing our members with continued support and guidance 
during this period of uncertainty. 
Last year, Brokers Ireland strategic and key critical priorities 
did not dissipate because of Covid-19 and remained firmly on 
the Association’s agenda throughout the year.  It proved to be 
another busy year which saw us achieve numerous successes 
across many projects.  Given the year that it was, we are proud 
of what has been accomplished and in ensuring that our core 
objectives remained firmly focused and on track.  
Some of the more notable achievements and highlights from last 
year included:  implementation of CP 116 requirements;  launch of 
InsuranceBroker.ie;  Covid-19 - retaining ‘essential services’ status 
for Brokers & guidance supports; lobbying on differential pricing; 
new compliance support real-time facility; getting Brexit ready;  
interactions with CBOI on the authorisation process;  50 webinar/
CPD hours; virtual conferences & events; new Financial Broker 
website; implementation of the Consumer Insurance Contracts 
Act;  submission to Public Liability Market Study; market evolution 
for Financial Brokers.  This list highlights just some important 
gains achieved for Brokers Ireland during 2020.  
As we launch into a new year, I would also like to take this 
opportunity to outline Brokers Ireland strategic priorities over 
the coming twelve months as it is crucial that we continuously 

identify core objectives which embody the real challenges facing 
Irish Brokers to ensure that members interests are consistently 
represented.  Outlined below is Brokers Ireland roadmap for 
Financial and Insurance Brokers as well as a summary of 
compliance objectives over the coming year.  

Financial Services Priorities – Financial Brokers 
Pensions: With the recently published Report of the 
Interdepartmental Pensions Reform and Taxation Group, the 
transposition of IORP II and auto enrolment looming, 2021 
will be an eventful year in relation to the pensions landscape. 
Brokers Ireland will work hard to ensure that advice is a key 
aspect of future pension provision and that consumer choice 
remains at the heart of any further changes to pensions access 
and products.  
Financial Broker: Financial Broker continues to go from 
strength to strength. Last September we launched an 
updated Financial Broker website to improve the ‘look & feel’ 
and enhance the overall functionality.  The usual activities to 
promote Financial Brokers and their services will continue into 
2021. 
Market Evolution: To gauge Brokers perception of the 
Financial Broker brand and how they envisage their role in an 
evolving industry, we have commenced research into market 
evolution. The data gathered from this research will help to 
determine where the Financial Broker brand should progress 
over the coming decade. 
Life Office Engagement: We will continue to meet regularly 
with all Life Offices and other providers to discuss service 
levels provided to Brokers. 
Mortgages: Brokers Ireland sent a submission to the Central 
Bank in relation to mortgage remuneration in August. The 
Central Bank aim to publish a consultation paper and draft 
regulations on the review of the Consumer Protection Code 
in Q2 of 2021 and we will monitor any proposals/changes in 
relation to mortgage remuneration. Brokers Ireland mortgages 
continues to provide members with a unique non exclusive 
packaging service for members.
Lobbying: Our pre-2021 Budget submission dealt with a 
number of issues such as the retention of the current pensions 
tax relief system, re-establishing the link between the DIRT 
Rate and Life Assurance Exit Tax Rate and remove the 1% 
Life Assurance Premium Levy.  These items will be kept on our 
agenda for 2021.
Agency Agreements: A large amount of maintenance work is 
being done on the agency agreements over the last two years.  
The Aviva Life & Pensions agreement was updated in April 
2019. The Irish Life agreement is also in the process of been 
updated.  
Technology: Currently the Life Offices fund a facility through 
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“Brokers Ireland will continue to support our members and work through these challenges by tackling 
the issues you face during this turbulent period.  I have no doubt that as an organisation we will 

continue to grow and foster greater professionalism across the brokerage sector and that when stability 
finally returns, we will emerge stronger with an even greater sense of purpose.”

IT providers that allows free access to client policy data and 
protection quotes. The facility is up for review and Brokers 
Ireland have undertaken to survey members to gain a better 
understanding of how many Brokers avail of these facilities.
General Insurance Priorities – Insurance Brokers 

Agency Agreements: Our aim is to ensure fair agency terms 
for Insurance Brokers akin to those common on the life and 
pensions side of the industry. This is a continuous work in 
progress project which will be pursued throughout 2021.
Differential Pricing: Brokers Ireland is aware of the significance 
of this issue for our members. We discussed differential 
pricing at a recent meeting with Minister Sean Fleming and the 
Department of Finance. We have also made a submission to 
and met with the CBOI as part of its ongoing exploration of 
differential pricing. Brokers Ireland will continue to engage with 
whoever is in a position to influence change in this area.
Insurance Broker Brand: Insurance Broker is our new, much-
needed consumer-facing brand which is intended to raise 
awareness and promote the benefit of using an Insurance 
Broker. In 2021, we will be encouraging Brokers to adopt the 
brand to complement Brokers’ own existing branding.  The new 
site insurancebroker.ie offers a fresh modern design; a user-
friendly ‘Broker Search’ functionality; an easy-to-use Broker 
Dashboard/ Resource Centre and is fully mobile responsive.  
Consumer Insurance Contracts Act 2019: We will continue 
to engage with insurers, software providers and at Insecom 
regarding changes needed to Broker EDI systems and 
policy documentation. Our aim is to ensure that any changes 
to software systems do not unnecessarily impact Broker 
workflows.
Brexit: The lawful transfer of personal data to the UK is high 
on the Brokers Ireland agenda and we have engaged with 
insurers, software providers and others in relation to this matter. 
We recently made a submission to the FCA Consultation on its 
proposed authorisation process for members with UK business 
and will continue to assist members with Brexit related queries.
IIDS: We will continue to engage with Insurance Ireland, insurer 
providers and the Dept of Transport to ensure fair access 
for Brokers to data from the NVDF via the IIDS. Our aim is to 
ensure a level playing field for Brokers when compared with 
the direct channel
Broker Software: Through ongoing engagement with 
technology providers, we aim to ensure a high level of service 
for Brokers across all software platforms. 

Compliance & Regulation Priorities

Brexit: A Brexit trade agreement was finally reached on the 
24th of December between the EU and the UK. The good 
news is that it included interim provisions for data transfers to 
the UK post Brexit - this was an issue that Brokers Ireland had 
highlighted to its members over the past number of months.
It provided that for the duration of the specified period (which 
came into force on the date of the agreement), transmission of 
personal data from the Union to the United Kingdom shall not 
be considered as transfer to a third country under Union law.
Two important conditions apply:
1. Within a maximum of six months of the entry into force of the 
Brexit agreement (the “specified period”), the EU Commission 
adopts a data transfer “Adequacy Decision”.
2. The UK keeps its current UK GDPR legislation and the 
UK shall not change its data protection regime without the 
agreement of the EU within the specified period.

This means that from January 1st onwards, personal data 
transfers can continue to take place from the EU to the UK, 
and SCC’s will not be required for data transfers to UK for the 
duration of this period.  Brokers Ireland will continue to monitor 
developments in this area over the coming months and update 
members accordingly.   
Challenging CBOI and Government Over-Regulation: 
A key focus for Brokers Ireland for 2021 is challenging over 
regulation by continuing to monitor regulatory changes and 
lobbying at national level with relevant Government and Central 
Bank departments.   Brokers Ireland will be contributing to 
submissions and challenge proposed regulations to ensure the 
Brokers’ market views are heard.  
Consumer Protection Code: The CBOI are currently 
carrying out a review of the Consumer Protection Code and 
it is expected that they will publish a consultation paper and 
draft regulations in Q2 2021.  Brokers Ireland will continue 
to highlight members feedback in relation to the overload of 
information and documentation to consumers and lobby for 
a separate set of regulations for intermediaries which would 
remove the current ambiguity for certain provisions.   
As always, the compliance unit will draft practical guidance 
and templates for members to implement inhouse. 
Brokers Responsibility for Assessing the Solvency of 
Insurers:  Another area for focus is the Central Bank’s 
expectations of Brokers for assessing the solvency of insurers.  
Brokers Ireland will continue to engage with Central Bank on 
their expectations of Brokers and the drafting of guidance and 
templates for members.
Consumer Insurance Contracts Act: With further changes 
due to come into force in Sept 2021, Brokers Ireland will liaise 
with providers and update members in relation to changes they 
need to make, to their sales processes.  We will also continue 
to monitor the transposition process of the 5th AML Directive 
and update member guidance when implemented.

To outline and discuss some of these priorities in greater detail, 
Brokers Ireland is hosting a series of virtual ‘Members Meetings’ 
in January which will update members on our strategic roadmap 
over the coming year. This important exchange will allow us to 
brief members specifically on what Brokers Ireland is doing for 
you, our members.  More importantly it will provide you with an 
opportunity to tell us what you want and help us to prioritise the 
issues that are most relevant to your brokerages.  We strongly 
urge all members to get involved in this two-way communication 
process.
We are determined to face the future with positivity despite the 
current difficulties faced by the Broking sector.  2020 has been 
like no other and with continuing turmoil surrounding Brexit 
and Covid-19 we will undoubtedly face many new hurdles this 
year which will have significant impacts on all business sectors.   
Brokers Ireland will continue to support our members and work 
through these challenges by tackling the issues you face during 
this turbulent period.  I have no doubt that as an organisation we 
will continue to grow and foster greater professionalism across 
the brokerage sector and that when stability finally returns, we will 
emerge stronger with an even greater sense of purpose.   

I wish you all a very happy and healthy new year.

Diarmuid Kelly, CEO, Brokers Ireland   
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When we settle a claim, we not only strive for the best 
customer outcomes but the best outcomes for the 
environment too. That’s why we factor sustainability 

into every aspect of our motor and home insurance claims 
process.

Driving sustainability in our 
Motor Claims process
Thinking local and using local workers is not only good for the 
economy, it’s better for the environment too, which is why we 
use local repairers. Aviva Motor Services (AMS) is a partnership 
between Aviva and Accident Repair Management (ARM), an 
indigenous Irish company which provides a centralised motor 
claims service for Aviva customers.
At Aviva Motor Services we offer our customers an end-to-end 
motor damage solution in the event of a claim and we have 
a dedicated AMS team on site to help deal with any of our 
customers’ claims queries. 
ARM have a nationwide panel of garages who are there to 
assist when our customers need us most. This means that 
our customers can access repairs quicker, and cuts down on 
travel time, thus reducing the environmental impact. 
Cutting down on paperwork
At AMS we try to encourage less paperwork for our customers 
where possible, so there’s no need to get a repair estimate 
and insurance is automatically transferred to the replacement 
vehicles, so work can start immediately. We also offer up 
to seven days’ hire of a courtesy car when your vehicle is 

repairable and 10 days in the event of a write off. We provide a 
lifetime guarantee on all repair work while ownership remains 
with the customer.
Carrying out vehicle repairs to the highest standards
All Aviva Motor Services repairers have obtained the Certified 
Steel Standard (CSS) in Ireland, which is the Irish national 
vehicle body repair standard program of the SIMI.
All AMS vehicle body repairers voluntarily undertake an annual 
independent audit, where they must pass the CSS detailed 
minimum requirements. This certifies that they have: competent 
personnel, appropriate and well-maintained equipment, 
suitable repair methods and quality repair materials.
Careful disposal of write-off vehicles
If vehicles cannot be repaired, we make sure that they are 
disposed of in the most sustainable way. At AMS when a 
customer’s vehicle is a write-off, we have an onsite vehicle 
valuation team and salvage disposal process to help deal 
with their claim and where the vehicle is End-of-Life we only 
get salvage offers from Authorised Treatment Facility (ATF) 
centres who have the proper facilities and permits for dealing 
with and recycling this type of waste.
Preparing garages to repair the vehicles of the future
As we make the transition in Ireland from petrol and diesel 
vehicles to electric vehicles, the ARM network is the only 
approved Tesla (fully electric vehicle) accident repairer in 
Ireland. The training is underway, and skills are already 
being honed and developed inside ARM to help deal with the 
vehicles of the future. 

Putting sustainability at 
the heart of our business

The climate crisis is one of the greatest threats facing the planet and something that we, at 
Aviva, take very seriously. We recognise our responsibility to our customers to protect the 

environment by delivering our products and services in the most sustainable way possible.

Lorin Murphy, Aviva Motor Claims Services Manager

“When we settle a claim, we not only strive for the best 
customer outcomes but the best outcomes for the environment 
too. That’s why we factor sustainability into every aspect 
of our motor and home insurance claims process.”
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David Lyons, Property Claims Manager, Aviva

Sourcing sustainable products and services through ARM 
Distribution
ARM Distribution, also an ARM Group company, provides a 
complete range of products and services to the Irish vehicle 
body repair sector, including international global brands like 
PPG, 3M, Spanesi, Facom and Festool, which will be supplied 
both nationally and internationally. The goal in Ireland is to offer 
these industry-leading sustainable products and services to the 
ARM network. ARM Distribution not only supplies the products, 
it also provides the consultancy, design and sustainability 
services relating to the product range where applicable. 
A more sustainable Property Claims process
At Aviva we have 10 internal loss adjusters on our property 
team, which means faster response times for our customers. 
We can deal with claims promptly, even responding to large 
household and commercial losses on the same day. Our loss 
adjusters make contact and usually undertake an inspection 
on the date of notification, accompanied by our Forensic, 
Engineer and Emergency Response and Damage Mitigation 
Contractors, where appropriate. 

Reducing our carbon footprint with local loss adjusters
Our Loss Adjusting Team members are home-based and live 
and work locally to the claims they inspect, which reduces their 
carbon footprint and that of Aviva. They don’t require office 
accommodation or equipment and have the added benefit of 
knowing the area that our customers live in.
Quicker response times minimises damage to properties 
Our rapid and proactive response puts the customer’s mind 
at ease, gives the whole claims process momentum and 
mitigates the damage sustained, reducing the need to remove 
damaged material and cutting down on waste. This reduces 
the costs required to ultimately reinstate damaged properties 
and businesses, which is a better outcome for our customers 
and a more sustainable outcome for the claims we handle.
Sustainability is and will remain a top priority for us at Aviva 
and we will continue to incorporate it into our products and 
services.
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is 
regulated by the Central Bank of Ireland.’
Accident Repair Management Ltd is regulated by the Central Bank of Ireland.

“Our Loss Adjusting Team members are home-based and live and work 
locally to the claims they inspect, which reduces their carbon footprint and 
that of Aviva. They don’t require office accommodation or equipment and 

have the added benefit of knowing the area that our customers live in.”

DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered office: 
11, Fitzwilliam St. Upr., Dublin 2 D02 YV66. 12/20 4422

dualgroup.ie
T: 01 664 0001
E: enquiry@dualgroup.ie

Help your 
clients 
protect 
their 
homes 
this winter

Bespoke insurance 
for treasured 
possessions.



There’s a time and a     
 place for extensive 
 administration...

At New Ireland, we understand that brokers like you would 
rather spend more time with your clients and less time 
on administration. That’s why we’ve introduced a range 
of online supports, designed to change the way you 
do business for good. And there’s more to come.

We’re determined to make everything easier for brokers. 
Because when we make it easier, you do too.

Compliance  
Self-Assessment Tool

Broker Portal MyPension365 iPort

Compliance checking  
made simple online

All your New Ireland 
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Empowering you, 
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members
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recommendations
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Among the many challenges presented 
by Covid, travel restrictions prevented 
me from visiting Ireland last year. I hope 
normality will resume in 2021, enabling 
me to meet our broking partners again 
in my new role as managing director of 
Close Brothers Premium Finance (CBPF). 

2020 review
2020 was challenging for everyone 
in broking, but both commercial (CL)
and personal lines (PL) brokers have 
shown great resilience, with the majority 
restructuring their operations to continue 
to serve their clients and comply with the 
ever changing rules. 
We are proud of our joint efforts with 
partners to keep the wheels of business 

turning, in particular, we responded 
quickly as the extent of the challenges 
became clear and worked closely with 
our brokers to successfully implement 
forbearance measures for customers 
who found themselves in financial 
difficulties. 
Feedback from both customers and 
brokers is that these actions were well 
structured and more importantly, well 
received. 
All economies have suffered from 
the effects of the pandemic, but I am 
confident Ireland will bounce back 
quickly and strongly, not least because 
of the strong support given to business 
by the government.  Within the insurance 
sector, like other sectors within the wider 

economy, we have seen a strong level 
of guidance given to institutions such 
as our own to help ensure clients have 
been granted appropriate protection 
during this unprecedented event.

Support for our broking partners
As fresh challenges emerge, including 
Brexit, I want to reassure our partners 
that we will continue to offer support to 
both you and your customers this year, 
not just to help make insurance more 
affordable, but also through the support 
that some of our other businesses may 
offer at a time when long term security is 
needed. 
As well as our work to deliver 
forbearance for customers needing 
support, we have continued to embed 
regulatory requirements into both 
our internal operations and customer 
journeys to maximise consumer 
protection and financial stability for the 
long term. 

Commercial lines 
Looking ahead, businesses and 
individuals are increasingly looking to 
lenders, like ourselves, to offer a long 
term commitment to the premium 
finance market. Even those individuals 
or businesses that are coping well, this 
year may decide to retain their cashflow 
as a security against future uncertainty. 
In commercial, we have certainly seen 
an increase in demand for premium 
finance as business owners recognise 
that it is one of a number of options that 
enable them to spread their insurance 
payment.  

Digital journey for personal lines 
As we enter a period of change for our 
brokers, we have also recognised the 
everchanging buying habits of today’s 
consumer.  Many customers today 
want to be able to have the option of 
buying goods and services via an online 
solution and this is a trend we have 
recognised, especially within the faster 
moving PL market. The introduction 
of our own digital journey is our initial 

response to this shift in the buying habits 
and gives the PL customer a safe and 
secure method in which they can upload 
their own identification documents and 
electronically sign their credit agreement.   
We have plans to develop this journey 
further as technology becomes more 
connected with consumer information, 
regulation and customer needs. For 
now, we have extended the use of this 
popular digital solution to all our PL 
broker partners, especially at a time 
in which more traditional methods of 
working have become increasingly 
restrictive over the last year.

Brexit
CBPF has worked hard to give clarity to 
brokers within a political and economic 
environment that is wholly uncertain, 
although ‘passporting’ services into 
Ireland have now ceased. We therefore 
decided that regardless of ‘deal or no 
deal,’ we would need to go through 
a process that allowed us to invoke a 
new business entity that would allow 
us to operate in a period post Brexit.  
Therefore from the beginning of January 
2021, we will operate as Close Brothers 
Premium Designated Activity Company 
(CBP DAC) and we are looking forward 
to working with our brokers partners 
within this new trading entity.
By setting our own deadline to change 
to the CBP DAC at New Year, we set our 
own agenda and made our plans with 
a level of certainty for our brokers and 
clients. We had previously undertaken 
a lot of work behind the scenes beyond 
the point when we obtained our 
Moneylenders licence from the Central 
Bank of Ireland.
Like many businesses, this work slowed 
after the 12-month transition period was 
agreed between the UK and the EU 
and although this additional time gave 
us space to plan the changes needed 
to operate successfully beyond Brexit, 
we know that part of this work remains 
in progress and will naturally evolve as 
we begin to operate within this new 
environment. 

Importantly, we pushed ahead with 
the implementation of the CBP DAC 
and additional regulatory requirements. 
Updates have been recently shared with 
our broker partners to ensure that our 
messaging was as clear as possible. 
Now, moving forward, all new and 
renewal business, for both PL and CL 
customers, is written through our new 
business entity, CBP DAC. 
Our PL brokers will also be aware from 
recent communications that we have 
implemented measures to comply with 
regulation around creditworthiness.  
CBP DAC has introduced a new 
process that will allow us to undertake 
this requirement as part of the 
application process, but as brokers get 
familiar with this new step, our sales 
team remain on hand to guide brokers 
that remain unsure with this additional 
process.

Boosting resources for our 
partners
During this transition period we have 
boosted our resources to provide 
additional support for brokers and 
customers across a wide range of 
issues. All of our teams, in both Ireland 
and the UK, are on hand to answer your 
questions and give you our full support, 
so that the transition will be a smooth 
one for you and your customers. 
Finally, I would like to take this 
opportunity to wish all our partners 
a great New Year and a continued 
recovery from a challenging 2020 that 
has affected all of us. I very much hope 
to be able to travel to Ireland during 
2021 and meet as many of you as I can, 
as normal working conditions slowly 
return.

Close Brothers Premium 
Finance redouble support 
for brokers as new 
challenges arise in 2021

Paul Trail  
Managing 
Director
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us to operate in a period post Brexit.  
Therefore from the beginning of January 
2021, we will operate as Close Brothers 
Premium Designated Activity Company 
(CBP DAC) and we are looking forward 
to working with our brokers partners 
within this new trading entity.
By setting our own deadline to change 
to the CBP DAC at New Year, we set our 
own agenda and made our plans with 
a level of certainty for our brokers and 
clients. We had previously undertaken 
a lot of work behind the scenes beyond 
the point when we obtained our 
Moneylenders licence from the Central 
Bank of Ireland.
Like many businesses, this work slowed 
after the 12-month transition period was 
agreed between the UK and the EU 
and although this additional time gave 
us space to plan the changes needed 
to operate successfully beyond Brexit, 
we know that part of this work remains 
in progress and will naturally evolve as 
we begin to operate within this new 
environment. 

Importantly, we pushed ahead with 
the implementation of the CBP DAC 
and additional regulatory requirements. 
Updates have been recently shared with 
our broker partners to ensure that our 
messaging was as clear as possible. 
Now, moving forward, all new and 
renewal business, for both PL and CL 
customers, is written through our new 
business entity, CBP DAC. 
Our PL brokers will also be aware from 
recent communications that we have 
implemented measures to comply with 
regulation around creditworthiness.  
CBP DAC has introduced a new 
process that will allow us to undertake 
this requirement as part of the 
application process, but as brokers get 
familiar with this new step, our sales 
team remain on hand to guide brokers 
that remain unsure with this additional 
process.

Boosting resources for our 
partners
During this transition period we have 
boosted our resources to provide 
additional support for brokers and 
customers across a wide range of 
issues. All of our teams, in both Ireland 
and the UK, are on hand to answer your 
questions and give you our full support, 
so that the transition will be a smooth 
one for you and your customers. 
Finally, I would like to take this 
opportunity to wish all our partners 
a great New Year and a continued 
recovery from a challenging 2020 that 
has affected all of us. I very much hope 
to be able to travel to Ireland during 
2021 and meet as many of you as I can, 
as normal working conditions slowly 
return.

Close Brothers Premium 
Finance redouble support 
for brokers as new 
challenges arise in 2021

Paul Trail  
Managing 
Director
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Compliance

Brexit
A Brexit trade agreement was finally reached on the 24th of 
December between the EU and the UK. The good news is that 
it included interim provisions for data transfers to the UK post 
Brexit - this was an issue that Brokers Ireland had highlighted 
to its members over the past number of months.
It provides that for the duration of the specified period (which 
came into force on the date of the agreement), transmission of 
personal data from the Union to the United Kingdom shall not 
be considered as transfer to a third country under Union law.
Two important conditions apply:
1. Within a maximum of six months of the entry into force 

of the Brexit agreement (the “specified period”), the EU 
Commission adopts a data transfer “Adequacy Decision”.

2.  The UK keeps its current UK GDPR legislation and the UK 
shall not change its data protection regime without the 
agreement of the EU within the specified period.

This means that from January 1st onwards, personal data 
transfers can continue to take place from the EU to the UK, 
and SCC’s will not be required for data transfers to UK for 
the duration of this period. 
Despite the agreement, Irish insurance intermediaries are 
no longer permitted to place risks with UK based markets as 
UK markets are no longer able to avail of the EU passporting 
regime. Many of these markets have set up separate legal 
entities in Ireland (or another EU member state) and will 
continue through their Irish/EU entity to conduct business as 
usual in respect of EU risks.   If these UK markets have not set 
up in the EU, Brokers must find alternative markets.   It should 
also be noted that if a Broker intends to place business with 
an EU Insurer, they must check that the Insurer’s passporting 
arrangements into Ireland are in place by checking the relevant 
Central Bank register.
It is important for Brokers to understand that when dealing with 
EU clients that all parties in the chain, from intermediary, to 
MGA, to underwriter, are required to be regulated in the EU.  
Irish based intermediaries including MGAs/Wholesale Brokers 
are no longer able to place business with UK providers.  
Brokers must ensure that any UK or Gibraltar based entities 
with which they place business are authorised in the EU. It is 
the responsibility of each member to ensure that all insurance 
undertakings or distributors, with which they engage, have the 

appropriate licensing/authorisations to underwrite/place EU 
risks for EU policyholders. 
Members, with clients in the UK that wished to continue to 
service them, should have registered with the FCA by 31st 
of December.  Once registered Brokers fall under the UK 
Temporary Permissions Regime (TPR) they will be deemed 
to have permission to continue to service these clients on a 
temporary basis until the firm has completed the full application 
process with the FCA.  We understand the FCA has been in 
contact with all intermediaries that are registered to advise of 
their obligations and requirements. 
If members with UK clients did not apply for the TPR they 
are automatically subject to the Financial Service Contracts 
Regime (FSCR) which was introduced by the UK Government 
to ensure existing contractual obligations not covered by the 
TPR can continue to be met. The FSCR will permit UK contracts 
entered into pre-31 December to continue to be serviced, so 
that it can wind down / run–off business in an orderly fashion.  
No new business or renewals can be written under the FSCR.  
The FSCR will apply for a period of 15 years for insurance 
contracts.
Consumer Protection Code 
In September 2019, the Central Bank published changes 
to the CPC 2012 which aimed to ensure transparency of 
commission arrangements between retail intermediaries and 
product producers. These changes came into effect on the 
31st of March 2020. The key changes included:
l	That any fee, commission, other reward or remuneration 

arrangements must be designed in such a way that they 
avoid conflicts of interest; 

l	That Firms cannot describe themselves and their regulated 
activities as ‘independent’ where they accept and retain 
commission in circumstances where advice is provided; 
and 

l	That firms must make available in their public offices or 
on their websites, in a manner that is easily accessible to 
consumers, a summary of the details of all arrangements 
for any fee, commission, other reward or remuneration paid 
or provided to the firm, which it has agreed with product 
producers. 

Where a retail intermediary operates a website, it must publish 

”Irish insurance intermediaries are no longer permitted to place risks with UK based markets as UK 
markets are no longer able to avail of the EU passporting regime. Many of these markets have set 
up separate legal entities in Ireland (or another EU member state) and will continue through their 

Irish/EU entity to conduct business as usual in respect of EU risks.”

As we enter a new year, it is worthwhile recapping on some of the regulatory and legislative 
changes which took place in 2020 and briefly outline some of the changes which lie ahead in 2021. 
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“It is important for Brokers to understand that when dealing with EU clients that all 
parties in the chain, from intermediary, to MGA, to underwriter, are required to be 

regulated in the EU.  Irish based intermediaries including MGAs/Wholesale Brokers are 
no longer able to place business with UK providers.  Brokers must ensure that any UK 

or Gibraltar based entities with which they place business are authorised in the EU.”

the summary on its website. The summary must include a 
minimum of the following: 
l	an indication of the agreed amount or percentage of any 

fee, commission, other reward or remuneration where the 
payment is made to the intermediary on this basis; 

l	an explanation of the arrangement including details on 
the type of fee, commission, other reward or remuneration 
paid or provided to the intermediary, for example, sales 
commission or trail commission, and details affecting 
the fee, commission, other reward or remuneration paid 
or provided to the intermediary, for example, clawback 
provisions; 

l	details of any other agreed fees, administrative costs, or 
non-monetary benefits under such arrangements, including 
any benefits, which are not related to the intermediary’s 
individual sales. 

Brokers are required to bring the above information to the 
attention of the consumer and provide any clarification of 
the information if requested before concluding a contract for 
a financial product or service. If your firm does not operate 
a website, it is permitted to make the information available 
to the consumer in either soft copy form or hard copy form.  
It is important that firms retain records that demonstrate 
compliance with this requirement.
The Central Bank of Ireland (CBI) has advised that the CPC will 
be transferred to CBI regulations and that it is envisaged that 
the consultation paper and draft regulations will be published 
in Q2 2021.  It is intended that the consultation period will run 
for 3 months with the final regulations for publication Q4 2021 
- however these timelines may change.
Brokers Ireland will continue to highlight members feedback 
in relation to the overload of consumer information and 
documentation, with a view to aiding the CBI in improving the 
quality of information provided to consumers whilst ensuring 
that information is practical and accessible.  

Consumer Insurance Contracts Act 2019
The bulk of the provisions of the Consumer Insurance 
Contracts Act 2019 came into effect on the 1st of September 
2020 with the remaining provisions taking effect from the 1st 
of September 2021. Firms should ensure that their template 
documents such as their Terms of Business/Privacy Notices/
New Business Quote/Renewal letters have been updated to 
reflect their duties under the Act. 
The delay in implementation of the remaining sections of the 
Act was to allow insurers sufficient time to update their systems 
and processes to comply with them.   Section 8 will abolish 
the duty of utmost good faith at the precontractual stage. The 
consumer will instead be required to answer, honestly and with 
reasonable care, specific questions asked by the insurer.  This 
will mean a change to Brokers sales processes and information 
gathering at the point of sale. 
Section 9 provides proportionate remedies for mis-
representation by a consumer. The applicable remedy will 
now depend on whether the misrepresentation was innocent 
(insurer is required to pay the claim), fraudulent (insurer may 
void the contract) or negligent (the insurer must do what it 
would have done had it been aware of the full facts). 
In the case of a non-life insurance contract, Section 12 
requires that the insurer provides a consumer with a schedule 
detailing their premiums paid and claims (other than claims 
under a health insurance contract) made over the previous five 
years and Section 14 (1) - (5) alters the consumers duty of 
disclosure at renewal stage. Under the Act, a consumer will 
only be required to provide updated or additional information at 
renewal where the insurer specifically requests this information 
– again this will impact Brokers interaction with consumers at 
the point of sale.  
Brokers Ireland will update members on developments in 
the above areas and other areas relevant to Brokers over 
the coming months via email and webinars. 

By Elizabeth Smith Wright, Head of Compliance, Brokers Ireland

Liberty Insurance hosts two-day international broker conference via 
‘Liberty Meeting Point’ – a new digital meeting point for brokers

Liberty held its first virtual broker conference in December 
with almost 1,500 brokers attending. The event marked the 

launch of ‘Liberty Meeting Point’, a new virtual environment 
exclusively accessible for Liberty’s brokers.  

The new portal will function as a meeting point and a means of 
communication between Liberty and its brokers across Ireland, 
Spain and Portugal, all of whom will be able to access important 
information about the company’s strategy and participate in 
various events (presentations, round tables, recognitions, etc.) 
throughout the year.

The development of this new communication channel is part 
of Liberty’s new cloud-based approach to insurance and 
acknowledgement of the fundamental role that brokers play in 
the company’s long-term strategy.

“At Liberty, we recognise the importance of continuously 
connecting with our brokers and building on our already strong 
relationships with them. ‘Liberty Meeting Point’ will serve as 
a tool to listen to the needs of our brokers and a space to 

share Liberty’s strategy and our key broker initiatives. From it 
our brokers can learn first-hand the advantages and benefits 
of working with us”, says Jesús Núñez, Executive Director of 
Sales and Distribution of Liberty in Europe.

Marc Randolph, co-founder and former CEO of Netflix gave 
the conference’s keynote address. Randolph, a veteran Silicon 
Valley entrepreneur having founded over 50 successful start-
ups throughout his career, gave a motivational talk entitled 
“Risk Tolerance”.

For a business to survive and grow in these difficult times, he 
explained, “you need to be able to tolerate risk and be willing to 
start out on the road without being able to see what’s around the 
corner. If you’re too afraid to start, you will never get anywhere.”

Randolph’s address set the scene for Liberty’s Leadership 
Team to share the company’s roadmap for the future – a 
strategy which includes three key factors mentioned by Randolf; 
innovation, persistence and optimism.
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We always see more of these claims in these winter 
months, with clients’ homes and vehicles falling victim 
to flooding, flying debris, and more. Fortunately, just a 

few simple hacks can help mitigate against such damage. This 
new year, we share our five top tips for avoiding storm damage.
1. Clear your gutters

It’s a boring task, but an important one: make sure gutters are 
clear. Leaves, mulch and debris that get caught in gutters 
cause blockages, and blockages cause leaks. All that 
dammed up water has to go somewhere, and unfortunately, 
the path of least resistance often leads directly into the roof.
A dripping roof isn’t the only risk. Standing water causes 
mould, bacteria, and damp in the roof and walls. It also rots 
wood which, in a worst-case scenario, can damage the very 
structure of the home.
All in all, it’s easier to clear out a few leaves that deal with 
the damage that blocked gutters can cause. 

2. Put away outdoor furniture
During a hot summer’s day, there’s nothing nicer than chilling 
in the garden – reclining under the parasol and sipping a 
cool drink in a comfy chair. Those heady days seem like the 
distant past when you’re standing at the kitchen window, 
watching a winter storm blow your parasol over the fence. 
It’s tempting to put off the day when you have to pack 
away the garden furniture. After all, who wants to admit that 
summer is over? Unfortunately, garden furniture can go 
rogue, and it can do a surprising amount of damage to your 
(or your neighbour’s) home and garden. Put it away early to 
save yourself the upset later.

3. Check roof tiles are secure
Dislodged roof tiles are one of the most common types of 
storm damage. Strong gusty winds and flying debris can 
cause the tiles to loosen or smash, and before you know it, 
there’s tiles all over the floor and gaps in your roof.
The best way to avoid this is simply to conduct regular roof 
checks. Annual maintenance by an expert can help identify 
loose or crooked tiles, weak spots, or potential for damage. 
Roof tiles are like dominos – one weak link can knock out a 
whole chain. Catching any risks early will pay off in the long 
run.

4. Pick a good parking spot
A very easy and affordable hack to protect your car from 
storm damage is this: pick a good parking spot. Careful 
parking can help avoid nasty surprises after a storm.
If possible, park your car in a garage. Or, if this isn’t an 
option, make sure you park in as sheltered a spot as 
possible. Parking in an exposed location leaves your vehicle 
open to damage from flying debris, including the parasol 
your neighbour didn’t put away. Parking away from such 
hazards can help you avoid nasty surprises the morning 
after a storm.

5. Measure tyre tread
One particularly dangerous risk we see are drivers with 
worn-down tyres, skidding on icy roads. Rainy days and 
freezing nights are a recipe for black ice, and in these short 
dark days visibility can be very low. Drivers must ensure that 
their tyres have a deep enough tread. Worn-down tyres can 
cause skidding or aquaplaning, and dramatically increase 
braking distances.
In Ireland, the legal minimum tread depth is 1.6mm. However, 
we recommend that you check your tyres more frequently 
once they reach a depth of 3mm.

These simple hacks can help you and your clients avoid some 
of the most common types of storm damage. Unfortunately, 
not every risk can be avoided – and in that case, you want to 
ensure that your clients have comprehensive coverage. DUAL 
offers some of the broadest home and motor wordings in the 
Irish insurance market. Get in touch to find out more.

Kate O’Connor is the Head of Business Development at 
DUAL, the world’s largest international MGA. DUAL Private 
Client specialise, amongst other areas, in High Net Worth 
personal insurance in Ireland and are backed by AXA XL, 
a division of AXA, one of the world’s largest insurance 
groups.  t: 01 6640001 / e:enquiry@dualgroup.ie 
DUAL Underwriting Ireland DAC (trading as DUAL Private Client) is regulated 
by the Central Bank of Ireland.  Registered No. 633531.  Registered office: 11, 
Fitzwilliam St. Upr., Dublin 2 DO2 YV66.  Directors: Barry O’Dwyer (Managing), 
Ralph Snedden (British), Richard Clapham (British).

Now that the excitement of the festive season has passed, January can 
feel like the deepest, darkest part of winter. Freezing temperatures and 

gale-force winds abound – and, as a result, so does storm damage. 

5 TOP TIPS for protecting 
your property this winter

Kate O’Connor, Head of Business Development, DUAL



Supporting Brokers and their clients
in the Retirement Journey

As we look forward to a new year, hopefully one with less challenges, we again look towards the areas 
where we can add most value to our client’s lives. This is not only a morally laudable venture, in most 
cases the journey takes us towards opportunities to grow income, retain valuable clients and secure new 
ones.

The retirement market is one such opportunity and in Irish Life we continue to develop our proposition 
to assist you in being successful in this space both through our existing supports and through new 
developments.

Retirement Income Funds
One example of this is our Retirement Income Funds which we launched at the beginning of this year. We 
identified that there is a defined difference between requirements for funds in the pre-retirement and post 
retirement space with different requirements and challenges accordingly.

In the accumulation phase (pre-retirement): 
- clients seek to grow their money/pension pots
- While growing their pot size, short term volatility doesn’t matter as they can “ride out the risks”

In decumulation, clients need to cope with:

My Retirement Pathfinder
We have also made significant enhancements 
over the last 12 months to our market leading My 
Retirement Pathfinder tool which complements fully 
your sales process and:

• Using an integrated actuarial engine, will facilitate the majority 
of client scenarios.

• This straightforward, intuitive system will assist the advice 
process in collecting the relevant data form the client.

• Based on minimal compulsory inputs, the tool will produce 
a clear cashflow graph which will assist in the explanation 
of how a client’s income and expenditure will look into 
retirement.

• Produces a contemporary, detailed report which can be 
branded by the Broker.

• You have the option to save the review and resume at a later 
date.

Irish Life Assurance plc is regulated by the Central Bank of Ireland. Irish Life Financial Services Ltd. is regulated by the Central Bank of Ireland.

1+1=2

With this in mind, we launched our Retirement Portfolio Funds, a range of funds 
specifically designed for someone drawing down their pension funds.

There are four Irish Life REPS ranging from lower-risk, where more of the portfolio is invested in cash and bonds, to higher-risk where 
more is invested in shares. This means that if you are a low-risk, medium-risk or high-risk investor, there is an Irish Life REP that may suit 
you.

The funds are designed to provide peace of mind for investors in retirement. Based on an investor’s attitude to risk, they will have a 
specific risk rating between risk rating 1 (Safety First) and risk rating 7 (Very Adventurous). As the picture above shows, each of our Irish 
Life REPS is designed for a specific Irish Life (IL) risk rating.

In addition to these unique funds , you can also access further supports such as Nominated Fund Functionality, Fixed Monetary 
Withdrawal and our unique My Retirement Pathfinder advice tool.

Nominated Fund Functionality
In order to meet specific needs for some of your clients, it may 
become important to have different investment strategies you 
can implement. One particular strategy may be to ring-fence 
some of their ARF into a specific fund from which their income is 
drawn. This can give them piece of mind around their short term 
income needs whilst also allowing them access to market gains 
with the remainder of their ARF. 

Both Irish Life ARF and AMRF contracts allow you to nominate 
one or more funds within, from which the client’s regular 
income can be drawn. This allows you to put in place bespoke 
investment and withdrawal strategies for your clients should 
they require it.

Fixed Monetary Withdrawal
An important part of retirement advice for clients is ensuring 
they understand the income that they will draw from their 
chosen post retirement product. Historically as clients were not 
as reliant on their ARF for an income, the imputed distribution 
of 4%/5% was the extent of their withdrawal. However, as 
clients will be using ARFs as an income source much more in the 
future, the amount of their withdrawal will become much more 
relevant to them.  With an Irish Life ARF they can now chose to 
take a €uro amount instead of a % withdrawal to help them in 
this.

Inflation
how many of you can remember how 

much a loaf of bread cost in 1989, 
because that is the type of scope and 

scale we are talking about here

Longevity
people likely to live longer than 

expected (medium expected age 60yr 
old male ~ 90yrs half live longer), is how 

long they live an investment problem?

Sequence risk
It exists, it needs to be planned for and 

any investment strategy in place need to 

address sequencing risk at its core!

The main risk in 
accumulation is not 
reaching the destination, 
the main risk in 
decumulation is the 
journey itself!
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IRISH LIFE FUND RISK SCALE
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• Focus on 
Defensive 
Income yielding 
assets

• Engineered 
to mitigate 
Sequence of 
Returns risk

• Offers Flexibility 
recognising 
design for choice

If you are interested in any of the areas discussed above and want some further 
information, please don’t hesitate to contact your account manager who will be happy to help 

you. Alternatively, you can go straight to https://www.bline.ie/myretirement-pathfinder

Your Future Finances   i

An effective rate of tax of 0% (including PRSI & USC where applicable) has 
been applied to any ARF, AMRF or Annuity income payable in retirement. This 
rate has not been applied to any other income captured during the Facfind.

Warning: If you invest in this product you may lose some or all the money you 
invest.

Warning: The value of your investment may go down as well as up.

Warning: This fund may be affected by changes in currency exchange rates.

ILA 15761 (NPI 12-20)

Source: Irish Life 2020

Source: Irish Life 2020

ILA 15761 (NPI 12-20).indd   1 15/12/2020   14:22
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We talk to Sean Murray, CEO Imperium Insurance Ireland 
Ltd t/a iSure Underwriting and iFarm Underwriting

iSure have been operating in the Irish market for the past 
5 years? How have you progressed to date?
iSure started trading in July 2015. What an incredibly quick 
5 years it has been. Our mission and vision was to make 
specialist Insurance easy to buy for our broker partners through 
the expertise of our people, embracing  Insurtech along with 
our agility and speed. Our capacity is A rated and we have a 
5 year deal in place, which gives security and peace of mind 
for our brokers and their customers. I believe we have stayed 
true to our vision and this has been the fundamental reason 
for our success in the 5 years we have been in operation. 
Our business is built on our people. We have secured a 
professional, personable and hard-working team of people 
who are experienced in their respective markets, have built 
key relationships with our partner brokers and who share our 
values and foresight. We have invested in Insurtech to improve 
our brokers’ experience, so quotes are issued promptly within 
hours of receipt. We have an excellent distribution network of 
around 100 carefully selected brokers in Ireland giving them 
a certain degree of exclusivity. iSure is a market of choice 
for our brokers and I firmly believe one of the leading SME 
Insurers in the Irish market. So in summary the progress has 
been fantastic and we are very happy with the overall success 
we have seen.    
What size is the operation in Ireland?
iSure has around 15,000 policyholders or customers at 
present. We have 20 brilliant people employed in the business 
with offices in Cavan and Cork. As stated above, our business 
is built on our people and we carefully selected the best 
people in the Irish market. All of our staff have at least 5 year’s 
experience in the Irish Commercial Insurance market. We are 
also now regulated by the Central Bank of Ireland which gives 
our customers the peace of mind they need.
What type of products do you supply to the broker 
market?
We concentrate on 4 Insurance products –
l	Tradesman Insurance - including Builders / Bricklayers/ 

Plasterers etc
l	Commercial Combined SME Insurance - including  

Engineering / Metalworkers / Hardwares / Wholesalers 
and small manufacturing companies etc

l	Property Owners Insurance - including Commercial/ 
Residential and Unoccupied properties

l	Shop Insurance - small shops including coffee shops 
and hairdressers and now offering treatment cover

Our brokers can obtain quotes and buy the policy on the above 
products via our impressive online platform or by sending a 
submission to our experienced underwriters. You can receive 
a quote from iSure within minutes and buy the policy and have 
the policy documents immediately. 
We hope to release two new products in the later part of Q1, 
which will be very beneficial to our exclusive broker base. We 
also are interested in hearing from Brokers about schemes and 
niche lines they would like us to support. We recently set up a 
large scheme for a broker on a niche product and we offered 
them exclusivity and built it on our system, so their team could 
access quotes instantly and bind cover and print documents 

within minutes. This has been very successful to date. We see 
this as a major growth area for us in 2021. The fact that we can 
develop products to match broker requirements and build this 
on our system from cradle to grave within a month, facilitates 
this. Our Insurtech is market leading and something we are 
extremely proud of.
How do you differentiate from other insurance providers 
in the Irish market?
I believe the service we offer to our brokers differentiates 
us from our competitors. Brokers can obtain a quote online 
within minutes, buy that policy and have policy documents 
immediately. Our team respond to any online referrals within 
hours. We continue to invest heavily in our Insurtech making 
it one of the slickest online platforms in the market. Our 
experienced underwriters are happy to look at any bespoke 
quotes, if you would rather an underwriter manually review. In 
essence, brokers can chose to do business with iSure online 
or by sending us a submission. This unique model for SME 
Insurance business in Ireland really differentiates us from the 
market and delivers the best service that brokers require and 
deserve.
What is your view of the state of the commercial market in 
Ireland?
As a provider of specific product into the Irish market we see 
good potential for profitable growth in the latter part of 2021 
when hopefully the economy will begin to recover from the 
pandemic and any issues Brexit might bring, will with effort 
recede.  Service to Brokers will remain a key differentiator in the 
market and we intend to, as previously mentioned, introduce 
some new good quality products to assist Brokers to maintain 
their growth.
A necessary step  to maintain a strong Irish Insurance market 
will be the efforts to bring the levels of personal injury damages 
awarded in this country more in line with those awarded in 
other jurisdictions. The establishment of the Judicial Council in 
December is very important in this regard, and it is expected 
that the Personal Injuries Guidelines Committee will publish 
Guidelines at the latest by the end of July 2021. The Guidelines 
should play a role in the lowering of awards levels and should 
also lead to a more consistent application of such awards by 
the courts. We would encourage the Minister and Minister 
of State with responsibility for Financial Services to maintain 
their efforts and to ensure that progress is made as quickly as 
possible. All of this will help stabilise the Commercial Insurance 
market in Ireland to the benefit of the consumer.
What are your ambitions for iSure in the Irish market?
The ambition remains the same for iSure. Profitable growth, 
maintain customer satisfaction, continue to deliver underwriting 
profits for our capacity provider and release new products in 
2021, for our broker partners. I believe iSure has been a leading 
Commercial Insurance company for the past 5 years in Ireland 
and I see no reason why we can’t continue this trend into the 
future. Our company is only as good as its people and I believe 
we have the best people working for us, therefore we are in an 
excellent position. We have built a team that has embodied our 
culture and will propel us forward. Finally I would like to wish 
you and yours a very Happy New Year and most of all keep 
safe and your families safe in this difficult time.

“We have invested in Insurtech to improve our brokers’ experience, so quotes are issued promptly 
within hours of receipt. We have an excellent distribution network of around 100 carefully 

selected brokers in Ireland giving them a certain degree of exclusivity. iSure is a market of choice 
for our brokers and I firmly believe one of the leading SME Insurers in the Irish market.”
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NFP embarks 
on growth plan 
for Ireland 

To support our 
growth plans, 
we’re looking for 
suitable businesses 
to join us. 

To discuss becoming 
part of NFP and to hear 
our plans for growth, 
contact us in the 
strictest of confidence:

infoireland@nfp.com

• Over 5,700 global employees 
• 5th largest benefits broker by global revenue
• 8th best place to work in insurance (Business Insurance)
• 10th largest property and casualty agency (Insurance Journal) 
• 12th largest global insurance broker (Best’s Review)

iSure Underwriting
Why iSure? 
A rated Capacity | Competitive rates    
Same day referral service | Flexibility  
Quote & Buy in under 5 minutes   
Access to expert underwriters  
Shop What we provide 
• Cover for over 170 trades - Barbers, clothing, 

butchers, furniture and many more! 
• All risks cover as standard  
• Single or multi-location portfolios  

(up to 5 risk addresses) 
• Including treatment Risk for Hairdressers
• Minimum premium €300 plus levy 

Tradesman What we provide
• Cover for over 300 trades - Builders, bricklayers, 

plasterers, painters and many more!
• Up to 8 employees (including Directors) 

undertaking manual work
• Up to 6 temporary employees undertaking 

manual work 
• BFSC up to 50% of annual turnover
• Contractors All Risks
• Contract Works - up to €500,000 
• Own Plant - up to €20,000 
• Hired in Plant - up to €40,000 
• Tools - up to €25,000

Commercial Combined What we provide
• Cover for over 700 Trades - Metalworkers, 

hardware, wholesalers, printers, food & drink 
and many more! 

• €10 million sum insured any one location
• Optional legal expenses cover
• 30% seasonal increase
• Exhibition cover 
• Goods in transit and money cover  

as standard

Property Owners What we provide 
• Up to €10m total sum insured any  

one location
• Over 700 tenant occupations available
• All risks cover
• Landlords Contents automatically included  

to €25,000 with higher limits available
• Up to 25% Loss of Rent included as  

standard with option to increase
• Legal expenses up to €50,000
• Fire Brigade Charges at €25,000
• Employer’s liability included
Unoccupied Property 
• Landlords Contents automatically included  

to €10,000 with higher limits available 
• Option of Wet Perils or All Risks cover 
• Short term policies available -  

3, 6 or 9 months
• Cover for internal renovations

Etrade: https://online.isureunderwriting.ie/Public/AgentLogin
Bespoke: quotes@isureunderwriitng.ie   Tel: (01) 695 0370

Making 
Difficult...  
EasyImperium Insurance Management (Ireland) Ltd (trading as iSure Underwriting & iFarm Underwriting) is a limited liability company registered  

in Ireland, Company Registration: 631694. The company is regulated by the Central Bank of Ireland under the Registration number C185761
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Plastic pollution has become one of the most pressing environmental issues, as 
rapidly increasing production of disposable plastic products overwhelms the 
world’s ability to deal with them. In this article Marte Borhaug,  Global Head of ESG 
Investment Solutions at Aviva Investors, explains how Aviva Investors influenced 
Unilever to commit to reducing the amount of plastic it produces by over 50%. 

The issue 
Unilever may not be a household name but with a range of more 
than 400 brands that include Lyons Tea, Knorr, Hellmann’s, 
Persil, Surf, Comfort, Dove and Lynx, on any given day 2.5 
billion people around the globe will use a Unilever product.  
Many everyday household products  use plastic packaging 
which have caused considerable pollution to our environment. 
The world produces 381 million tonnes of plastic every year, 
up to 8 to 14 million tonnes makes its way into our oceans, with 
much of the rest being burnt producing harmful emissions.
The action 
l	Last year Aviva Investors began engaging with the CEO 

of Unilever to discuss, what we believed, were Unilever’s 
outdated and unambitious targets on plastic waste.

l	We also engaged collaboratively with other investors as 
part of the As You Sow alliance; to leverage our combined 
influence on Unilever, and other global consumer goods 
companies, encouraging them to do more to reduce the 
amount of plastic used within their product ranges.

l	Following pressure from investors and increased public 
awareness, Unilever, one of the world’s largest producers 
of plastic packaging, announced an ambitious and market 
leading program to reduce their reliance on plastics.

 The outcome 
l	Unilever committed that over the next 5 years it plans to 

reduce the amount of plastic it uses by 50% as it focuses 
on using alternative materials and new innovations,  such 
as toothpaste in the form of tablets, to lower its reliance on 
environmentally damaging packaging.

l	It is the first major global consumer goods company to 
make such a commitment to an absolute reduction in 
plastics and by 2025 it aims to collect and recycle more 
plastic packaging than it sells.

l	With only 9% of global plastics recycled, Unilever have 
also committed to producing 100% of their plastics that will 
either be recyclable, reusable or compostable by 2025.

l	We will continue to work closely with Unilever as they set 
example by proactively driving change in their industry. 

Aviva Investors holds Unilever in our High Yield Equity Fund 
and MAFs. This is another example of why Aviva Investors 
strongly believe that working with companies to improve their 
Environmental, Social and Governance practices can be a far 
more impactful approach than simple exclusion. Not only is 
this the right thing to do as it can really help drive significant 
change, but they strongly believe it will also lead to better 
outcomes for investors over the longer term.  
Learn more: 
Visit Aviva’s ESG hub to learn more about how responsibility is 
built into Aviva Investors’ investment processes.
Where funds invest in externally managed collective investment 
vehicles, Aviva Investors may not be able to apply ESG criteria.

Warning: Past performance is not a reliable guide to future performance.
Warning: The value of your investment may go down as well as up.
Warning: These funds may be affected by changes in currency 
exchange rates.

Aviva Life & Pensions Ireland Designated Activity Company, a private company 
limited by shares. Registered in Ireland No. 165970. Registered office at One 
Park Place, Hatch Street, Dublin 2, D02 E651. Aviva Life & Pensions Ireland 
Designated Activity Company, trading as Aviva Life & Pensions Ireland and 
Friends First, is regulated by the Central Bank of Ireland. Tel (01) 898 7950.

Getting Drastic with Plastic

Claire wants 
her money to 
make a 
difference
Aviva research indicates that when 
explained clearly, environmental, 
social and governance investing, or 
ESG investing for short, is important 
to 80% of Irish customers1. For your 
clients who want their money to make 
a difference, Aviva leads in acting and 
investing responsibly2.

Investments that 
work for you.

1. Source: RedC research undertaken on behalf of Aviva July 2019.  Sample size 1,627. 2. Source: Aviva Investors August 2020.

You’re safe in the hands of Aviva

Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. 
Registered office at One Park Place, Hatch Street, Dublin 2, D02 E651. Aviva Life & Pensions Ireland Designated Activity Company, 

trading as Aviva Life & Pensions Ireland and Friends First, is regulated by the Central Bank of Ireland. Tel (01) 898 7950.

Warning: If you invest in this product you may lose some or all of the money you invest.
Warning: The value of your investment may go down as well as up.

Warning: These funds may be affected by changes in currency exchange rates.
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Our collective experience suggests that policyholders 
are often not aware of important elements of their 
policy or the characteristics of their properties. As 

policyholder advocates, the client relies upon our and their 
Broker’s expertise in this area and, when either a survey is 
undertaken or an insured loss arises, we apply our knowledge 
to achieve the best outcome for the Insured.

Nevertheless, various factors can have an adverse effect on 
the resulting claim, and in extreme cases this can (and has) 
even lead to the cancellation of the policy.  Although we cannot 
expect all policyholders to have an in-depth knowledge of their 
policy or property, Household and Commercial policyholders 
should be encouraged to have a better understanding of the 
policy definition of buildings alongside an understanding 
of the nature of the materials and finishes that make up their 
property. 

Of course, either before, during or after the arrival of COVID19 
to these shores, it is not always possible to carry out site 
surveys for every insured property.  However, there are some 
useful tools that can help when analysing a potential risk 
remotely, such as:

Google Earth: Google Earth is a computer program that 
renders a 3D representation of Earth based primarily on 
satellite imagery.

www.buildingsofireland.ie: The National Inventory 
of Architectural Heritage is a state initiative under the 
administration of the Department of Culture, Heritage and 
the Gaeltacht. 

Google Street View: Google Street View is a technology 
featured in Google Maps and Google Earth that provides 
interactive panoramas from positions along many streets in 
the world. 

Local Authority Web Resources: Applications such as 
that provided by, for example, Cork County Council can 
provide a wealth of information for users. 

www.scsi.ie: Society of Chartered Surveyors; regularly 
publish up to date home rebuilding costs.

As always, the best advice is to refer to the policy wording – 
this is where the extent of cover starts and ends. A standard 
buildings definition on a household policy would include for “the 
home being built of brick, stone or concrete and roofed with 
slates, tiles, fiberglass, asphalt or metal, including landlord’s 
fixtures and fittings, its garages and domestic outbuildings, 
stairlifts, permanent swimming pools, fixed hot tubs, fixed 
Jacuzzis, domestic fixed fuel tanks and cesspits, hardcourts, 
paved terraces, patios, drives, paths, walls, gates and fences, 
all contained within the boundaries of the land of the home.” 

Take a closer look: the definition sets out the extent of what 
constitutes ‘buildings’ and suggests materials in which these 
structures need to be built, e.g., brick, stone, concrete, 
asphalt, slates, tiles. It provides where these must be located, 
e.g., inside the boundaries of the land of the home. From time 
to time, assessors and adjusters alike may ponder whether the 
policy wording extends to provide cover, and this is always 
the starting point. Likewise, this (buildings) definition can 
also be the trigger for investigations into disclosure or, more 
importantly, non-disclosure.

Our internal analysis suggests that policyholders are potentially 
unaware of all the elements considered in the buildings 
definition and when setting their buildings sums insured there 
is little or no consideration for gates, outbuildings, and terraces 
etc. Too often this will lead to an inadequate buildings’ sums 
insured with all the negative consequence that this implies. 

Again, there are ready-made tools available to Brokers and 
commercial and domestic policyholders that really can make 
a difference when they are reviewing their policies and setting 
the Value at Risk for their properties. We are all so accustomed 
to relying upon services provided by Google in our everyday 
lives and Google Earth (or their Pro version) can accurately 
measure the perimeter and footprint of a property via the tools 
section of the application. Of course, there is a health warning: 
looking downward, Google Earth can’t determine the number 
of stories that have been built and any policyholder must take 
this into account when multiplying-up any of the given data 
sets.   Once these measurements are to hand the rebuild cost 
calculator provided by the Society of Chartered Surveyors will 
prove invaluable. 

The definition of buildings and the use 
of technology in these covid times
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Construction Materials and Design
Over the years methods of construction have changed and 
evolved, some materials are no longer in use and others 
are now considered hazardous. Either way, it is important 
for policyholders to consider the makeup of their properties 
because it can have a significant effect on the outcome of a 
claim, the reinstatement process, and indeed the buildings 
sums insured. 

Properties built or refurbished before 1990 can often contain 
hazardous materials such as asbestos fibers. Asbestos is a 
Category 1 carcinogen and all six types can cause cancer. 
Typically, the presence of asbestos within a building is not 
necessarily dangerous of itself, but the danger arises in the 
context of damaged building materials in the atmosphere, 
their  reinstatement and disposal. There are many areas of a 
premises that, depending on its age, may have incorporated 
asbestos as a building material, e.g., roof and exterior walls, 
boiler and pipework, ceilings, interior walls and panelling, 
flooring materials. We have experience of a claim where 
a property built in the late 80’s suffered significant damage 
through fire. Inspection and technical analysis confirmed 
that the roof slates contained asbestos. During the fire, the 
slates degraded and collected within the cavity walls.  The 
environmental advice regarding the means of remediation 
caused significant cost implications for the overall claim, 
bringing the sum insured into sharper focus. 

It is not uncommon for older properties to be of architectural 
significance, which is another way of saying that things get 
expensive when they need to be rebuilt or remediated!  
Through a review of the Buildings of Ireland website (www.
buildingsofireland.ie) one can readily access information 
on a case-by-case basis providing a depth of knowledge 
and understanding which is critical when deciding upon a 
rebuilding rate. As an example, older properties built pre1920 
will often have “ornate cornicing” and “lath and plaster” ceilings. 
Lath and plaster ceilings are made up of narrow wooden laths 
nailed into the ceiling joists and coated in plaster, the modern 
method would be the use of plasterboard which is far tidier 
and is more cost and labor efficient. If the homeowner has a 
period property that has “lath and plaster” finished ceilings it 
is recommended to allow a provision in the calculation of the 
buildings sums insured as the reinstatement of such ceilings 
is only carried out by a minority of contractors and there is 
a significantly higher cost of reinstatement, over and above 
modern methods of construction.
Non-Standard Construction
As building processes and design change in the context of 
climate crisis and the need to conserve energy, what is non-
standard now may yet be standard within the next few years. 
As an industry insurance can sometimes lag behind the times 
and it is critical for the Insured and their Broker to understand 
not only the construction of the premises at risk but also the 
different Underwriters’ approach to the building materials and 
design being used.

Many homeowners and commercial property owners will 
have flat roof extensions and areas of their roofs that may be 
considered flat e.g. Mansard Roofs. 

For the most part insurers apply specific underwriting criteria 
for premises with flat roof areas. Different insurers have 
different approaches and at policy inception they may ask 
for the area of “nonstandard construction” to be no greater 
than a certain percentage of the overall roof area or determine 
that felt roofs are “non-standard” whereas they will consider 
“asphalt” as standard construction. 

Retrospectively (on foot of a claim) these items are given 
careful – sometimes forensic - attention by the relevant claim 
professionals. The failure to declare the correct information to 
an insurer can be detrimental to the level of payment of the 
claim itself but can also lead to the declinature of the claim 
or the cancellation of the policy ab initio. In the absence of a 
site survey/inspection both Google Earth and Street View can 
provide useful additional information for an Insured and their 
advisors.

Proper consideration needs to be given to any potential 
hazardous materials on site that will in turn increase the 
reinstatement costs or indeed the time needed to vacate the 
property after a loss event. As a rule of thumb, properties 
built between the 1950’s and 1980’s should attract a higher 
reinstatement rate, increasing their buildings sums insured 
to allow for the further costs that relate to removing asbestos 
materials from their property. 

Insurance policy wordings, particularly commercial policies, 
are subject to review and change by Underwriters. For this 
reason, we reiterate the importance of regular reviews of your 
property/risk as in the context of a specific policy wording. 
We had cause recently to take note of a policy exclusion 
regarding: any loss, damage or liability where the property is 
in breach of legal regulations and/or by laws. This includes, 
but is not limited to, compliance with planning permission and 
building regulations. 

It is not uncommon, in this country at least, to find properties 
that are not 100% compliant with planning requirements. 
Policyholders and their advisors always have recourse to local 
authority resources to review planning application documents.

It almost goes without saying that it is crucial for policyholders 
to give careful consideration to the age, area, type and location 
of their property when calculating the value at risk. Naturally, a 
survey by a suitably qualified professional - to give advice on 
what an adequate sum insured should be - will always be the 
preferred option. However, Brokers and policyholders should 
not overlook the various tools that are available to them through 
the internet, that, with careful use, can help them to arrive at an 
appropriate rebuilding cost.

Mervyn Owens is manager of Owens McCarthy’s North 
Cork office. He holds degrees in quantity surveying and 
construction science from Limerick IT and South-eastern 
Louisiana University respectively. Mervyn holds the 
Certified Diploma in Loss Adjusting from the Insurance 
Institute of Ireland and he is a specialist in Value at Risk 

surveys. 
www.owensmccarthy.com

Mervyn Owens, Manager, Owens McCarthy

“Brokers and policyholders should not overlook the various tools that are 
available to them through the internet, that, with careful use, can help 

them to arrive at an appropriate rebuilding cost.”
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2020 was a year like no other. It created unexpected and 
unique challenges for Financial Brokers in terms of the 
daily running of your business, interacting with clients and 

growing your business. There was no real clue at all coming 
into 2020 that it was going to be a year less ordinary.
In looking at the prospects for 2021, I had a number of 
conversations with brokers about their outlook and prospects 
for the year ahead. These were hearteningly positive 
conversations, most brokers that I spoke to are very optimistic 
about 2021. This optimism is based on a number of factors.
There’s bound to be less upheaval
Of course there is no guarantee of this, but if we have an event 
as significant for the whole world as Covid-19, we can probably 
all throw our hats at it! We are in the midst of a once in a 
generation event… and brokers are still standing. In fact many 
report that their income was not particularly badly impacted in 
2020, a good place to be as we survey the decimation of the 
economy as a whole. 
It’s important to remember though that this is not just down to 
good fortune, it is also an outcome of your planned and well-
executed shift in income model away from a sole reliance on 
upfront commission towards a recurring income basis. 
And let’s not forget that there is growing confidence in the 
imminent rollout of an effective vaccine. 
Your investment advice is well placed
Most of you consistently guide your clients away from trying 
to time markets and avoiding making short-term investment 
decisions. If ever this advice was put to the test, 2020 was 
the year. A 34% drop in markets as a result of covid and huge 
uncertainty around the US elections certainly tested the mettle 
of investors. Telling your clients to stick to the plan and avoid 
short-term noise paid off in spades. Markets were up 60% from 
their low point in March ‘20 to mid-November ‘20 and staying 
invested through the US elections resulted in a 9% gain over 
the following two weeks. Those investors who baled into cash 
at the low points will rue those expensive decisions. 
As 2021 unfolds and we await the real impacts of Brexit, what 
will your advice be now? I know what I plan on doing with my 
investments. I won’t touch them or even look at them again for 
a few months. 

Clients will need your help more than ever
There are a lot of people very badly impacted by Covid. 
They had a very difficult year in 2020 and their businesses 
have been severely impacted, for many their doors have 
been shut. Some will never reopen or fully recover. For these 
people, their financial plans are very compromised, and a lot 
of careful thought and expert guidance is needed in relation 
to investment and retirement plans. Your calming wisdom and 
experience is needed now more than ever.
Your clients need help in revising their plans, looking at 
different scenarios and resetting some of their expectations for 
the future. They need your honest appraisal of their situation 
and your best advice – no matter how hard this may be for 
them to hear. And then you can help them plot the best route 
forward and build back their confidence in their financial future. 
Your processes have likely improved
One of the big advantages of the sudden shift to remote 
working in the spring of 2020 was the need to very quickly 
develop new and smoother business practices. One year ago, 
how many of you were able to effectively carry out meetings 
online, use digital signatures and share files and workflows with 
colleagues via the cloud? Also so many of you are now so much 
further along in terms of using social media, communicating 
more regularly with existing clients and actually delivering an 
enhanced client proposition. Your business is operationally 
stronger going into 2021 than it was entering last year.
You’ve an alternative way of working
This time last year, very few were thinking about ever working 
remotely. Now we’re all experts in it! Some of you love the 
flexibility it offers, and the commuting time saved. For many it 
has resulted in a much better work/life balance. Many of you 
will retain it on a part-time basis in the future, even when a full 
return to the office is possible.   
While it definitely suits some people better than others, at least 
now everyone knows it is possible and knows what is needed 
to work effectively at home.  At the very least, it’s an additional 
work option for you going forward.
2020 is done, it was a year like no other, but ultimately was not 
too damaging for many Financial Brokers. All of the signs point 
to a calmer 2021 that offers great potential for you.
You can contact Eamonn by phone on 086 2519895 or 
email: eamonn@stepchange.ie

Eamonn Twomey, StepChange

2020 v 2021

What will be different for Financial Brokers?

Our online SMP Property Owners package is designed to  
protect against damage to your commercial property and  
any potential property owner’s liability that may arise.  

Our policy can cover up to five different tenants within  
the same property and further cover for loss of rent and  
employer’s liability is also available as required.

We have increased our appetite for non-industrial  
type properties from 2021.

Log-on to www.allianzbroker.com to get a quote today.

We also have online offerings for SME Retail and Office packages.
Please log-on to allianzbroker.com to get a competitive quote for your clients today.
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How the US can lead on climate finance

President Trump obstructed efforts to tackle climate 
change at every turn. His administration withdrew the US 
from the historic Paris Agreement and unwound important 

environmental regulation at home.
Significantly, the full potential of climate finance was also 
locked down under Trump. Multilateral organisations were 
impeded from taking firm action to address climate risk and 
accelerate the energy transition away from fossil fuels. Global 
regulatory authorities were prevented from intervening to avert 
the greatest of systemic threats. And – with some notable 
exceptions – US institutional investors and their trade bodies 
generally opted to act quietly on climate-related projects, if 
they acted at all.
For evidence of how all this induced inertia in the international 
financial system, one only needs to look as far as the Financial 
Stability Board (FSB), a consensus-based body of G20 
financial regulators. Though the FSB was permitted by the 
Trump administration to work on climate risk, it was restricted 
to focusing on voluntary reporting guidance in the form of the 
Task Force on Climate-related Financial Disclosures (TCFD).1 

While this was a positive step, voluntary reporting guidance is 
not commensurate with the scale of the climate crisis. It should 
have been creating a mandatory global regulatory framework 
to ensure the financial system remains stable in the face of 
climate change. Five years on, it should now be unfettered.
The European Commission led the world with its 
Sustainable Finance Action Plan
As the US dragged its feet, the European Commission led the 
world with its Sustainable Finance Action Plan.2 By taking a 
systematic approach to embedding sustainability in investment 
management, investment governance and the distribution 
of financial services, the plan has catapulted sustainability 
considerations up the agenda. But there is only so much 
progress Europe can make without the cooperation of the US. 
The pace and scale of the efforts needed to avert the chaotic 
economic, financial and human consequences of runaway 
climate change are now more daunting than ever.

Thankfully, under Trump’s successor, President-elect Joe 
Biden, the US has an opportunity to make up for lost time. His 
appointment of John Kerry as US Special Presidential Envoy 
for Climate is a welcome first move. Kerry signed the Paris 
Agreement for the US in 2016 and possesses the diplomatic 
nous to restore US credibility on this issue.
No more business as usual
The new administration’s immediate focus will be to address 
the devastating Coronavirus pandemic. Rolling out a vaccine 
and reviving the economy will be at the top of its list of priorities.
But President Biden also needs to show urgency when it comes 
to tackling the climate crisis. Implied Temperature Change 
(ITC) is a useful climate metric, taking an entity’s assets and 
activities as a proxy to gauge the extent of global warming that 
could yet occur. The ITC of the London Stock Exchange – as 
good a proxy as any – demonstrates the scale of the problem; 
a “business as usual” scenario takes us to roughly 3.8 degrees 
Celsius above pre-industrial levels by the end of the century.3

This far exceeds the targets set out under the Paris Agreement, 
which commits signatories to the kind of rapid emissions 
reductions required to stabilise global warming at 1.5 degrees, 
and no more than two degrees. In other words, despite more 
than 2,000 global policy and regulatory interventions on 
climate change, we are still on course for disaster.4

At 3.8 degrees, flood risk, drought risk and crop failure will 
be materially worse. All commercial business lines would be 
tested under these conditions, particularly the business model 
for general insurance (especially home and crop insurance). 
There comes a point at which there is too much risk in the 
system and the price of the insurance premium is simply too 
high to be affordable.5

The science tells us long-term business models will face an 
existential crisis by the end of the century, unless the global 
economy moves onto a 1.5 degrees trajectory. The science 
also tells us the world cannot wait until the end of the century to 
act. Meeting the Paris Agreement target requires a 7.6 per cent 
reduction in global greenhouse gas emissions per annum from 

The US went backwards on tackling climate change under President Trump. 
His successor Joe Biden must act quickly to make up for lost time, says 
Steve Waygood, Chief Responsible Investment Officer, Aviva Investors

A five-point plan for President Biden’s first year 
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2020 onwards.6 Reducing emissions at this speed is a hugely 
daunting challenge, but it is still within reach technologically, 
provided the right government policies are in place to correct 
market failure.
Fortunately, there is a new level of recognition of climate risk 
among central bank governors and prudential regulators,7 

finance ministers8 and the C-Suite of many large, systemically 
important financial institutions, providing a strong basis for 
coordinated global action. The key question for the Biden 
administration is how to work with key stakeholders to pull all 
these elements together.
Unshackling climate finance
The president-elect has been clear climate change will be a 
focal issue for his administration. He has pledged to reinstate 
the US as a signatory of the Paris Agreement on his first day 
in office.9 He has also spoken in support of a Green New Deal 
and his climate change policy reflects these commitments.10

The US now needs a strategy to finance the transition. 
Incorporating climate-friendly policies into a broader economic 
stimulus package may help win bipartisan support – an 
important consideration, especially if the Republicans retain 
a Senate majority.
But the Biden administration also needs a strategy to align 
the rest of the global financial system with rapid, coordinated 
climate action. If global capital is to move at the pace and scale 
required to deal with climate change, all governments need to 
reconsider the architecture of financial markets. With nearly 
$20 trillion (25 per cent of global GDP) earmarked for spending 
over the next 12-18 months as part of the world’s coronavirus 
response,11 there is now a rare window of opportunity to direct 
and disburse that capital in a climate-smart way.
To take advantage, Biden needs to direct his administration 
to focus a climate lens on prudential regulation, listing rules, 
accounting standards, investment standards, valuation 
conventions, governance codes and stewardship codes – as 
well as building on new interpretations of legal fiduciary duty. 
Many regulators are already doing this, but their efforts are 
piecemeal and fragmented, lacking any sense of urgency or 
recognition of the importance of the agenda.
The Biden administration is lucky that many of the world’s 
largest financial institutions are domiciled in the US. This 
includes the largest credit rating agencies, investment banks, 
investment consultants, and proxy voting advisors – all of 
whom wield enormous global influence. If Wall Street and its 
network of advisors act in a coherent way on climate change, 
the positive repercussions will resonate around the world.
A five-point plan for Biden’s first year
Under a Biden administration, rapid action on the climate 
agenda across the financial system is possible – even if the 
Democrats lack a Senate majority. We would like to see the 
president adopt a five-point plan on climate change for his first 
year in office:
1. Update the Paris Agreement
Biden’s first step will be to re-join the Paris Agreement 
on Climate Change – but he should also push to extend it. 
Dismayingly, there is still no accompanying global strategy 
to finance the Paris Agreement investment plan that covers 
public and private finance. This is despite the significant scale 
of investment and associated structural changes required 
across all key economic sectors.
Unless sufficient capital is mobilised, the harsh reality is that 
the world will fail to deliver the Paris Agreement. Biden could 

take the opportunity presented by COP 26, scheduled for 
November 2021, to help produce a Glasgow Private Finance 
Accord, setting out how we will indeed make “finance flows 
consistent with a pathway towards low greenhouse gas 
emissions and climate resilient development”, as Article 2.1.c 
of the Paris Agreement puts it.
He could also use the platform provided by COP 26 to help 
create a new collaborative mechanism, the International 
Platform on Climate Finance (IPCF), to help governments map 
out how to put finance flows on a sustainable trajectory and 
coordinate national capital-raising plans with potential funders.
2. Include green policies in an economic stimulus package
The Biden team aims to implement a coronavirus relief 
package to support the US economy through the pandemic. 
It is crucial that this stimulus plan is climate-friendly: clean-
energy subsidies could be used to direct investment towards 
renewables and accelerate the shift in capital expenditures 
towards lower-carbon energy assets. If stimulus measures 
focus on job creation in new climate-smart infrastructure, the 
Biden administration may be able to find common ground with 
a Republican-held Senate and get the plan through Congress.
3. Deploy the US Treasury and set a carbon price
Governments must apply a meaningful carbon price to ensure 
companies causing climate change are made to pay for it. 
Pricing carbon is significantly – but not uniquely – the role 
of finance ministries and, in the US, the Department of the 
Treasury.
A market failure as big as climate change requires multiple 
measures, so it is worth noting there will not be one price 
on carbon. Internalising the externality at source – in other 
words, enshrining the “polluter pays” principle – requires an 
innovative mixture of fiscal measures, market mechanisms, 
regulations and standards the Treasury could coordinate 
across the economy.
Chief among the required fiscal measures is a material 
carbon tax, which would provide a floor to the carbon price 
and generate revenues to finance support for individuals, 
households and communities during the energy transition.
It is positive that Biden has already pledged to “apply a carbon 
adjustment fee against countries that are failing to meet their 
climate and environmental obligations”.12 This is analogous 
to the EU’s proposed Carbon Border Adjustment tax. If the 
EU and the US both introduce a carbon border adjustment, 
suddenly every country in the world effectively has a carbon 
price – the level of which is determined by the intensity of their 
trade with the EU and US.
The Treasury should also provide financial support for cutting-
edge innovation in renewable energy, particularly energy 
storage technology, by rapidly redeploying subsidies away 
from further fossil fuel extraction. The transition could be 
further supported by deploying proceeds from the issuance of 
sovereign green bonds.
4. Focus the Fed
While national climate action could be accelerated with a 
price on carbon, the need for bold action does not end at the 
Treasury. It is high time to revisit monetary policy, which is the 
remit of the Federal Reserve. There have been some welcome 
changes in this direction. On November 11, the Fed’s Vice 
Chair for Supervision said it has requested membership of The 
Network of Central Banks and Supervisors for Greening the 
Financial System (NGFS).13 This is a positive sign of intent, but 
should be just the beginning.
The most pressing issue is to reform quantitative easing (QE) 

”The Biden administration is lucky that many of the world’s largest financial institutions are domiciled in the 
US. This includes the largest credit rating agencies, investment banks, investment consultants, and proxy 

voting advisors – all of whom wield enormous global influence. If Wall Street and its network of advisors act 
in a coherent way on climate change, the positive repercussions will resonate around the world.”

l	continued overleaf



32 | January 2021

to better align these limitless bond purchase programmes with 
climate targets. Since the financial crisis, major companies 
have materially benefited from unprecedented bond-buying 
programmes amounting to tens of trillions of dollars, which 
have significantly cut the cost of borrowing. In the first three 
quarters of 2020, global corporate bond issuance hit a record 
$21.8 trillion, according to Standard & Poor’s data.14

Of the $9.7 trillion of investment-grade bonds from non-financial 
corporates, 41.2 per cent ($4 trillion) was issued by companies 
in the automobile and transportation, chemicals, metals and 
mining, oil and gas and utility sectors. QE and historically 
low interest rates have allowed these firms to borrow, invest 
and grow more cheaply.15 This has distorted markets and 
increased climate risk. QE needs to be refocused through a 
climate lens, with industries of the future receiving preferential 
treatment. QE should require TCFD reporting and be focused 
only on issuers with transition plans.
5. Empower global financial regulatory authorities
The US government needs to work with and empower 
regulators around the world to drive the energy transition. Biden 
can signal to global financial regulators and standards bodies 
that climate change should be on their agendas, including 
at the International Organization of Securities Commissions, 
which is increasingly doing good work on stock exchange 
listing rules;16 the Organisation for Economic Cooperation 
and Development, which could help re-write fiduciary duty 
definitions to include climate change risk considerations; and 
the International Accounting Standards Board, which appears 
to want to develop sustainable accounting standards.17

The FSB, meanwhile, needs to go beyond TCFD and tackle 
the fundamentals of prudential regulation – particularly the way 
it exacerbates the climate crisis by driving down the cost of 
capital of unsustainable businesses.
By ignoring the most profound impacts of climate change, risk 
management suffers from a “tragedy of the horizon”. This is not 
a theoretical concern; it is happening today among all those 
financial institutions conducting stress tests that typically only 
look 30 years out. It is the latter part of this century when the 
physical risks will manifest at an existential scale.
Biden could also work with other members of the G20 to 
push the FSB to examine how business risk management, 
actuarial risk management and portfolio risk management 
practices within banks, insurers and asset managers impair 
climate-aware decision making. The FSB could be tasked 
with developing alternative risk management and regulatory 
frameworks that are fit for purpose within the context of climate 
risks, now that these hazards are much better understood 
across markets.
A sustainable future
The world needs to harness the innovative power of finance to 
power a transition towards a more sustainable future. For this to 
happen, we need multilateral organisations, global regulatory 
authorities and key US institutional investors to treat climate 
change like the emergency it is. The Biden administration has 
a key role to play in this process. The EU is making overtures 
in this direction, calling for a transatlantic agenda for co-
operation, including to “Jointly design a global regulatory 
framework for sustainable finance”.18

Over the longer term, the Biden administration should go 
further and work with academia and the finance industry to 
reconsider some of the assumptions that underpin modern 

capitalism. The influential dogma of modern portfolio theory, 
for example, does not take the long-term risks of climate 
change into account; it fails to recognise that returns generated 
unsustainably in any given time period will reduce potential 
returns in the future. Similarly, the discounted cashflow model, 
which forms the basis for all fundamental investment analysis, 
encourages short-termism and ignores climate externalities. 
The US Department of Labor has issued a final injunction19 
against subordinating financial returns to non-material ESG 
issues. But no one can deny the corollary: Knowable material 
risks, whatever their origin or character, must be taken into 
account.20

For now, the five steps outlined above would be a good place 
to start. Under a new US administration, these goals are 
achievable after years of obstruction and foot-dragging on 
climate change.
Unlike Trump, Biden understands the scale of the climate 
threat; as vice president, he served under Barack Obama, who 
famously told the UN Climate Summit in 2014 that “ours is the 
first generation to feel the effects of climate change – and the 
last to be able to do anything about it”.21 With President Biden 
in post, there is fresh hope this might happen.

Warning: Past performance is not a reliable guide to future 
performance.
Warning: The value of your investment may go down as well 
as up.
Warning: These funds may be affected by changes in currency 
exchange rates.
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Royal London is committed to the Financial Broker 
market in Ireland and the customers you help protect. 
Being owned by a mutual (the largest in the UK) means 

Royal London has no external shareholders with short-term 
views to satisfy. Customers best interests are at the heart of 
all the company’s decisions, as evidenced recently with the 
introduction of Instant TLC (temporary life cover).

Instant TLC (Temporary Life Cover)

Instant TLC means that brokers can provide their clients with 
life cover instantly, without having to wait for their application 
to be reviewed or forms to be returned.

Colette Houton, Underwriting and Claims Lead at Royal 
London commented, “At Royal London, we truly care about 
our customers – they always come first – and we take action 
to demonstrate this. We take pride in delivering value and 
outstanding service to give brokers and their clients the best 
possible experience. 

“Once we discussed the option of changing the process, so 
that people got the protection cover they needed sooner, we 
knew we had to make it happen. Covid delayed us, but only 
slightly, and we were delighted to bring such an innovative and 
customer-first service to the broker market last September.”

With Royal London’s Instant TLC, you can provide your clients 
with the peace of mind of life cover instantly – so by the time 
they come away from a call or meeting with you, they’re already 
protected. Once an application is submitted, eligible clients 
will have life cover straight away. There is no need to wait for 
forms or medical evidence to be returned.

Colette explained, “Instant TLC is a new way of doing business, 
unique to Royal London, with benefits for you and your clients. 
Now, the vast majority of your clients can be on cover at point 
of application, literally before you end the conversation.

“Instant TLC is different from accident cover, as it provides 
full life cover. Claims are not dependent on your client having 
an accident. So, for example, if a customer had Instant TLC 
and suffered a stroke and died, they would be fully covered. 

It would be the same process as if their cover had officially 
started. 

“We estimate that 95%* of lives will be able to get Instant TLC 
– which is only possible when brokers use the fully reflexive 
online application questions.”

From January 2021, only applications received using the 
reflexive underwriting questions will be considered for Instant 
TLC.  

Royal London’s online system will give you an instant result 
and send an automatic email that you can forward to your 
clients, instantly. Instant TLC lasts for 7 or 28 days, so you will 
need to make sure clients have completed any outstanding 
requirements during that time. Instant TLC is available, at no 
charge, to all new applications for life cover for customers 
aged 60 or below. 

Speaking about the benefits of Instant TLC, Colette said: “We 
believe Instant TLC will provide a smoother sales process 
and reduce the amount of cases that do not proceed, 
because behaviourally, it creates more urgency for your 
client to complete outstanding new business or underwriting 
requirements. As the cover is already in place, your clients will 
be less likely to want to lose the protection they already have.”

Colette concluded, “Royal London is a purpose-driven modern 
company with a mutual ethos. This is reflected in the services 
and features we consistently bring to the market. I’m really 
looking forward to Royal London delivering more initiatives of 
value for brokers and their clients throughout 2021.” 

For more details about Instant TLC visit royallondon.ie/
our-products/instant-tlc or talk to your Broker Consultant.

* Source: internal data based on applications for life cover using fully reflexive 
underwriting in 2019. Excludes lives greater than age 60.
Royal London Insurance DAC is a wholly owned subsidiary of The Royal London 
Mutual Insurance Society Limited. Royal London Insurance DAC is regulated by 
the Central Bank of Ireland. The Royal London Mutual Insurance Society Limited 
is the largest mutual life, pensions and investment company in the UK, with funds 
under management of €164.3 billion, 8.6 million policies in force and over 4,300 
people employed. (Figures quoted are as at June 2020).

“Instant TLC is a new way of doing business, unique to Royal London, with 
benefits for you and your clients. Now, the vast majority of your clients can 
be on cover at point of application, literally before you end the conversation.”

Colette Houton, Underwriting and Claims Lead, Royal London 

Royal London: Instant TLC
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After a tumultuous and volatile year, with Covid-19 
unknown 12 months ago, the dangers of longer-term 
predictions could never be better illustrated.  After 

a huge hit to economic activity in the first half of the year 
economies, aided by huge monetary (Central Bank) and even 
more importantly government fiscal support, have started 
the long road to recovery.  With a huge abundance of global 
liquidity stock markets, together with corporate credit, have 
front run the anticipated upturn in economic activity with 
markets actually bottoming out in the end March/early April 
period.  Stock markets have always looked forward and in the 
period post the Financial Crisis, have done so at a faster rate 
than heretofore.  Investors are now looking out to the end of 
2021 and beyond to try and see how far the global economy 
will be below what it would have been pre-Covid and more 
importantly whether the economic cycle can resume.  
The fourth quarter of this year has been dominated by 
November’s vaccine news, which has all in all been highly 
positive.  Both the Pfizer and Moderna vaccines using ground 
breaking mRNA technology have demonstrated over 90% 
efficacy rates.  The Moderna CEO Stephane Bancel has even 
commented that he believes the Moderna vaccine will end 
hospitalisations and deaths.  The Oxford/AstraZeneca vaccine 
has also passed the necessary hurdle rates for approval, 
although there has been some confusion with the trials as the 
standard double dose produced an efficacy rate of around 
62%, while the accidental process of giving an initial half shot 
followed by a full shot, would seem to have delivered efficacy 
rates of over 90%, although it must be added the latter sample 
was not particularly robust as the trial numbers were below 
3,000 and only included those aged below fifty five.  Further 
studies are now being conducted on the dosage.  
Another less commented on subject is that treatments for 
the Coronavirus have improved and Trump demonstrated 
this after recovering, having received Regeneron’s highly 
expensive monoclonal antibody treatment.  These improved 
treatments explain the lower mortality rates, even in countries 
now enduring a second wave.   Importantly to date there is no 
real sign of the Coronavirus mutating.  Over the coming months 
there are likely to be further positive vaccine announcements 
and Novavax to name but one is another strong candidate for 
producing a vaccine with high efficacy with its product already 
pre-ordered by many governments around the world. Johnson 

& Johnson also have a highly promising vaccine candidate. 
It is somewhat ironic that during the second half of 2019 
one of the largest concerns in the market was whether the 
weak manufacturing sectors in the developed world would 
hit these now service orientated economies.  Covid-19 has 
been a pandemic which has hit the service sector harder than 
manufacturing.  Companies operating in the service sector 
which relied on a high level of personal service and human 
interaction have, unsurprisingly, been hit hardest and as a result 
have seen significant falls in their share prices, often due to the 
necessity for re-financing corporate balance sheets.  This has 
been demonstrated once again in the northern hemisphere 
and in Europe and the United States in particular, there has 
been a significant pickup in new infections as temperatures 
have fallen and schools returned.  During the summer months 
consensus economic forecasts had generally been revised 
upwards, together with earnings estimates compared to the 
forecast outlook in April, but in the light of further lockdowns 
and restrictions the third quarter V-shaped recovery is likely 
to flatten off before there is a full rebound in economic activity. 
While uncertainty persists there is also likely to be a lower level 
of business investment. Thus manufacturing activity is likely to 
continue to fare better than the service sector.  
The world is clearly highly dependent on a vaccine to see a 
return not only to more normal levels of economic activity, but 
also previous ways of life and it is a vaccine which will end 
social distancing and restrictions on travel.  However, even 
with a successful vaccine there are a number of structural 
changes in the economy which have been accelerated by the 
pandemic and will result in permanent change.  There has 
been a massive structural shift in the economy and arguably 
the largest channel shift in the history of the Internet.  Many 
technology enabled disruptive businesses able to offer 
products or services online have seen at least four years 
expected growth occur within six months.  Arguably some 
investors are still underestimating the impact of this.  Within 
the retail sector many legacy businesses have not had the 
working capital to re-stock ahead of Christmas, and as a result 
there have been further failures in the High Street. Thus, even 
in a Covid free world, the acceleration of already occurring 
structural change will result in a global economy very different 
from what was expected 12 months ago.

Looking Forward to a Better 2021 in a Post Covid World
WORLD OUTLOOK

“Thus, even in a Covid free world, the acceleration of already occurring structural change 
will result in a global economy very different from what was expected 12 months ago.”
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“There is now a belief that economic scarring will be lower than from the Financial Crisis 
as long as vaccine news remains positive.  Geopolitical concerns for stock markets have 
also receded, but these could re-surface on investors horizons post the inauguration of 

Biden in the States, where different policy stances on either China or Russia could emerge.”

There has been commentary about the narrow market in 2020 
with a small group of significant winners and in fact this has 
been the commentary of many value investors over the past 
five years.  Academic research has shown that long-term 
equity returns are dominated by a relatively small number of 
stocks.  A study of US equity returns by Hendrik Bessembinder, 
an academic at the University of Arizona, looked at data over 
90 years and found that nearly all of the gains were delivered 
by only around 4% of the stocks.  Over the past decade the 
world has become more interconnected than ever, with the 
Internet, mobile and social networks. Markets that were once 
independent have become interconnected with as a result 
more winner takes most businesses with companies benefitting 
from network effects and/or social effects, both of which create 
bigger winners.  Network effects refer to situations where the 
value of the product increases with more users.  Social influence 
is different but also magnifies the inequality between winners 
and losers, although it does not explicitly change the value of 
the product or service to the user.  Hence, social effects will be 
present in a broader set of businesses that are not associated 
with network effects.  To show this in practice, the best selling 
album in year 2000 sold around 10m copies globally, but the 
most popular songs today have been streamed more than 2bn 
times on Spotify.  Social influence can also work in reverse on 
issues such as climate change or Black Lives Matter.  
Furthermore, in an Internet and technology enabled age it is 
easier for people to buy a product without capacity limitations.  
With more products and services digitalised and delivered 
through the Internet, there are less supply constraints for many 
products in today’s world.  These factors suggest the world will 
continue to see bigger and greater outliers in both the winners 
and losers table than had occurred before.  

SUMMARY
2021 is a year where it is likely that a successful vaccine will 
allow the world to return to normalisation, but the ‘new normal’ 
will be different from the pre-pandemic world.  There are a 
number of structural changes in the economy which have been 
accelerated and will result in permanent change.  One of the 
main differences will be the higher prevalence of working from 
home, and this is likely to impact on demand for office space 
going forward.  Whilst some businesses have done well, there 
will be bankruptcies and job losses and whilst capitalism has 
thrived long-term on the process of creative destruction, in 
the short-term there can be an economic hit with lower levels 
of output and higher unemployment.  Technological benefits, 
together with demographics such as ageing populations and 
globalisation means inflationary pressures will not pick up 
dramatically over the medium term.  Technological pressures 
may also help keep wages low with working from home a lower 
cost option for many employees.  
There is now a huge amount of government debt looking at 
debt to GDP ratios and globally there is now approximately 
16% more debt than at the start of 2020.  Whilst debt levels 
were high coming out of World War II, back then there was 
a huge amount of catchup necessary on infrastructure 
spending and demographics through the baby boomers were 
positive.  Potential growth rates today are much lower than 
before unless productivity grows significantly.  This suggests 
over the medium term a low growth and low inflation scenario 

will continue and the global economy is likely to remain in a 
demand deficient world where there is a continued high level 
of excess savings.  One difference between now and the 
post GFC recovery is that whilst both periods saw low interest 
rates, a belief a decade ago in fiscal orthodoxy meant most 
governments put in place austerity measures to reduce debt.  
With high levels of unemployment once more and the growth 
of populism these past policies are unlikely to be repeated.  At 
present it is too early to say whether the still massive amount 
of stimulus for global economies that will be present in the 
first half of next year will result in a cyclical uptick in inflation, 
although structural disinflationary forces will remain as a 
longer-term influence.  
The ability of stock markets to look through shorter term 
problems has been demonstrated by the reaction of markets 
to the November vaccine news.  Markets have rallied strongly 
despite the emergence of a second Coronavirus wave in 
most northern hemisphere countries.  There is now a belief 
that economic scarring will be lower than from the Financial 
Crisis as long as vaccine news remains positive.  Geopolitical 
concerns for stock markets have also receded, but these could 
re-surface on investors horizons post the inauguration of Biden 
in the States, where different policy stances on either China or 
Russia could emerge.  The election of Biden as US President 
without a so called ‘Blue Wave’ has led investors to believe that 
the current goldilocks scenario of moderate economic growth 
but continued easy monitory policy can continue for a number 
of years.  
The greatest potential for an upset to equity markets would 
be a sustained rise in bond yields if investors believed current 
loose Central Bank monetary policy would result in markedly 
higher levels of inflation that would lead to significant monetary 
tightening down the road.  Whilst forward inflation expectations 
looking at the five year/five year rate in the States have 
risen, they remain below the Fed’s long-term inflation target 
of 2%.  Whilst a modest steepening of yield curves is likely, 
with continued Central Bank QE policies around the world 
suppressing the level of government bond yields, this does not 
seem likely as a problem in the first half of next year at least.  
Investor complacency is always a danger and perhaps the 
most worrying aspect for markets is that there are now much 
higher levels of optimism than six months ago.  Short term 
valuations remain elevated, although an economic rebound will 
see multiples fall quickly if the expected earnings improvement 
comes through.  Over the course of 2020 many companies 
have reduced their cost base, so the recovery in corporate 
earnings, combined with the inherent operational gearing of 
most businesses, means earnings can recover much more 
rapidly to previous peak levels than GDP.  Overall, over the 
next few months with further positive vaccine announcements 
likely, and a normalisation of economic activity, combined with 
the extremely low level of bond yields and cash interest rates, 
investors should remain exposed to equity markets whilst 
keeping an eye on shorter term cyclical inflationary pressures 
which could induce periods of volatility, as could any delays to 
the rollout of the vaccine though the latter likely would not be 
long lasting. 
Graham O’Neill can be contacted at: 086 8122484.

Graham O’Neill



IIPM 2021 courses now 
open for enrolment

Whether you are new to pensions or an experienced industry 
practitioner, why not take the next step up the ladder on your 

professional development and education journey. Students with 
an interest in our profession, pension administrators, consultants, 
trustees, or members of HR, compensation and benefits, payroll 
and accountancy functions are all welcome and will gain the most 
from our programmes. 

Education and best practice are the core remits of the IIPM and the 
need for formal education in pensions has increased significantly 
in recent years, with growing complexity in the subject matter, 
intervention from the European Union, a more proactive regulator 
and an increased overall interest in retirement planning from the 
public.

The IIPM currently offers a number of courses for pension 
practitioners. The IIPM Law and Governance Programme 
for Trustees, leading to the Qualified Pension Trustee (QPT) 
designation, is currently enrolling for a January start date. Further 
information can be found on www.iipm.ie

A Higher Diploma in Pensions Management in association with 
Griffith College in Dublin is also operating.  The next course is due 
for enrolment on 22nd February 2021. For further information visit 
www.griffith.ie/faculties/graduate-business-school/courses/
higher-diploma-pensions-management

The 2021 Financial Broker Conference will take place 
as a virtual event on Thursday 18th February 2021 

and promises to be a highly informative and interactive 
experience for Broker participants. In continuously 
improving Financial Brokers’ value to Irish consumers, the 
2021 Conference will focus on a range of topics, insights 
and advancements which will help to equip Financial 
Brokers through 2021 and beyond. 
The conference schedule will include a number of respected 
and inspiring key note speakers who will discuss industry 
relevant themes and address economic challenges 
currently facing Financial Brokers.  For full conference 
details go to: brokersireland.ie/events/financialbroker.ie

Financial Broker Conference

RESTART 2021
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In general, making a new year’s resolution is a sound idea, 
as it means you are taking time to evaluate yourself and your 
life over the past year and discover what you would like to 

see change during the next year. Psychology has taught us 
that people who seriously make resolutions are apparantly 5 
times more likely to attain goals than people who don’t make 
any. And while most people’s resolutions tend to be focussed 
on personal inspiration, exercise or healthier habits, I suggest 
it is also useful to consider the issue of insurance new year’s 
resolutions and in particular, how you could promote these 
to your client base. The idea would be to contact clients and 
advise them to take a few minutes to reflect on a few new year’s 
resolutions, primarily the protection and cover they currently 
have in place and to ensure it is adequate.  The exercise would 
ensure all policies are up to date and are providing the best 
protection. Here are a few considerations you could promote 
to clients when encouraging them to adopt some insurance 
new years resolutions - resolutions to review their motor,  home 
and life insurance cover.   This could be achieved superbly by 
producing a podcast.
Motor Insurance
Many people allow their car insurance policy to renew every 
year without taking a second glance. In the eyes of many 
clients, the main concern in purchasing cover seems inevitably 
to be one of price and thus the benefits of going to a direct 
provider.   Yet the fact remains that the features, advantages 
and benefits of each policy and company can vary greatly.  
As their broker you can explain the differences.  It would be 
a good idea to advise people to check in with you regarding 
these differences.  In a rush to secure a best price, a key 
benefit could be excluded or ignored so clients need to be 
aware of this and a new year’s resolution to check this would 
be very worthwhile. If a client plans on purchasing a new 
vehicle, you researching the market for them beforehand could 
help influence their decisions so that they get the best bang 
for their buck.
Home Insurance
The beginning of a new year is a great time for people to 
review their home insurance policy. People should consider 
any renovations or upgrades they’ve made to their home in 
the past year. Did they remodel their bathroom or purchase 
a new kitchen? Major home improvements can increase the 

value of a home, but can also hike up the cost of rebuilding 
the home in the event of damages. A good question to ask: 
Did they perhaps treat themselves to a new flat screen tv for 
Christmas or a new iPad or watch? Did they invest in a new, 
quality, exercise bicycle? Home insurance cover protects 
valuables from loss or theft, but only up to a certain limit. 
Suggesting people come up with a list of upgrades they have 
made will help them determine if their existing insurance cover 
is adequate. 
Life Insurance
Life insurance needs vary from person to person.  A good 
new year’s resolution would be for clients to review any major 
changes in their lives. Questions like: Are they planning on 
getting married? Are they expecting a new baby?  Did they 
inherit any money and are not sure where to invest it? Has 
someone in the family suffered a health scare? Is retirement on 
the horizon? If they answered ‘yes’ to any of these questions, 
suggest they get in contact with you to discuss their financial 
options and needs. Advice to evaluate their cover and make 
sure that it offers the amount of coverage needed to protect 
them and their beneficiaries is critical and you can stress that 
now is a good time to review those needs.
 Ultimately, clients may not want or need to make any changes 
to any of their insurance cover, but it’s always wise that they 
meet with you annually to make sure they have the best 
coverage they need and want.
If you succeed in “selling “ these new year’s resoutions to them 
you could outline that following a review with you, you’ll give 
them a detailed report to review options as you see them at 
present?  Outline then that the ball will then be in their court 
to decide what action, if any, needs to be taken.  Advice, 
guidance and assistance equals great service.  This exercise 
should help you retain more business.  Relationships are all 
about quality interactions, great communication and regular 
contact. Your advice on making insurance new year resolutions 
is quality advice.  It’s good contact. It’s great communication.
And finally, you could convey to them that you are interested in 
knowing if they would like to be included or not in your offer of 
an audit at this time.  Note “or not”.  Research shows it is hard 
to “opt out” of anything that sounds really worthwhile.  
I wish you (and your clients) all a very Happy New Year.

New Year’s resolutions and your client base

by Dermot McConkey, Development & Training Limited

Many of you reading this will be happy to see the end of 2020 - a year that changed 
the world. The Corona virus has had a devastating effect on people’s lives and 
businesses worldwide. So, the beginning of a new year gives us all the chance 

to reflect and begin making plans for a happier and more productive 2021.  
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Digest
ireachtas

Mortgage Issues
Housing impacts on young people and FTBs 
who are at a huge disadvantage at present. 
They cannot compete in the market with 
those who have direct access to more liberal 
financial institutions or whatever. The simple 
fact is that house prices in this country are 
way too high. There is no sense in people 
pretending that that is what they are valued 
at or whatever the case may be – Bernard 
Durkan TD (FG, Kildare North). 
--------------------------------------------------------
Any suggestions that banks in Ireland, or 
anywhere in the Eurozone for that matter, 
can offer customer lending rates at zero 
or close to that level which is where the 
ECB main lending rate is, are misplaced. 
Banks fund themselves from a range of 
sources with ECB borrowing being only a 
small fraction of their total balance sheet 
for sustainability reasons. Banks also need 
to cover their operating costs (staff, IT etc) 
and the cost of holding capital raised from 
the debt markets as well as shareholders – 
Minister for Finance.
--------------------------------------------------------
Regulations and protections are in place. 
Perhaps those regulations are not strict 
enough or those protections strong enough, 
but we are of course always open to hearing 
proposals that might strengthen protections 
for borrowers or the regulation of financial 
institutions. We have done that in the past 
and it is something we remain open-minded 
about into the future – Tánaiste.
--------------------------------------------------------
I am conscious of the fact that the general 
level of lending interest rates in Ireland are 
higher than is the case in many other EU 
countries, though it should also be noted 
that recent trends indicate that rates have 
been falling. For example, interest rates 
on new fixed rate mortgages (excluding 
re-negotiations) have fallen from 4.11% in 
December 2014 to 2.64% in September – 
Minister for Finance.
--------------------------------------------------------
A review of the CPC is underway by CBI. 
A public consultation on the proposals for 
amendments will take place in 2021 giving 
all stakeholders an opportunity to make 
submissions – Minister for Finance.
--------------------------------------------------------
Any proposed amendment to the banks 
Relationship Framework must be in 
accordance with the regulatory requirements 
under which banks operate, the State 
Agreements set out in the Relationship 
Framework, the law and must also be 

approved by the EU Commission following 
consultation with banks – Minister for 
Finance.
--------------------------------------------------------
The latest release from CBI shows that at 
end-June, the total number of PDH mortgage 
accounts classified as restructured stood at 
77,789, with 87% of these deemed to be 
meeting the terms of their arrangement – 
Minister for Finance.

Pensions 
The Commission on Pensions will report 
to Government by next June and the 
Government will take action having regard 
to the recommendations of the Commission 
within 6 months of receiving that report. The 
membership of the Commission reflects 
the need to have subject matter experts 
to deal with the complex social and public 
policy issues arising in pensions, as well 
as stakeholder representation which will 
keep the work of the Commission grounded. 
This includes representation of workers, 
employers, civil society, academics and 
those with technical and policy expertise – 
Minister for Social Protection.
--------------------------------------------------------
It is clear that a phenomenal number 
of sectors have been left out of Budget 
provisions. In the case of older people, 
for example, who are most vulnerable and 
exposed in this particular crisis, there is not 
even a tenner a week for them out of an €18 
billion budget – Peadar Tóibín TD (Aontú, 
Meath West). 
--------------------------------------------------------
I have no plans to change AMRF or ARF 
arrangements at present. However, the 
Report of the Interdepartmental Pensions 
Reform & Taxation Group was recently 
published on my Department’s website 
which contains a discussion about AMRFs: 
https://www.gov.ie/en/publication/98d7f-
report-of-the-interdepartmental-pensions-
reform-and-taxation-group/ - Minister for 
Finance. 

General Issues
My Department is reviewing the challenges 
of property insurance and flooding and 
subsequently met with interested parties. 
The key themes that arose related to the lack 
of data on flood insurance coverage and the 
challenges of obtaining flood cover in areas 
with demountable defences. My Department 
is now reviewing progress and will continue 
to provide updates to the Climate Action 
Delivery Board. Minister of State Fleming 

and I will continue to proactively engage on 
all aspects of insurance reform, including 
flood insurance – Minister for Finance.
--------------------------------------------------------
For standard injury cases, a CBI Report 
shows that the cost of litigation is 10 times 
the cost of going through PIAB, yet we see 
litigation on the increase and the PIAB losing 
a share of injury cases. It also shows that 
even though three-quarters of the cases 
over €40,000 are going for litigation, litigation 
actually does not deliver for the claimant 
any more than going through PIAB. A big 
amount of money is going into the legal pot – 
Richard Bruton TD (FG, Dublin Bay North).
--------------------------------------------------------
A person who lived outside the State on 1 
May 2015, and moves to Ireland, has 9 
months (from the date of moving) to purchase 
inpatient private health insurance without 
incurring any Lifetime Community Rating 
loadings. In circumstances where loadings 
do apply, previous periods of inpatient cover 
are taken into account and can reduce 
the level of loading applied to a premium. 
Any loading will apply for a maximum 
period of 10 years – Minister for Health.
--------------------------------------------------------
The Judicial Council is due to adopt new 
personal injuries guidelines to replace the 
Book of Quantum by 31 July 2021. It is 
also desirable that these guidelines could 
play a role in the lowering and consistent 
application of court award levels. Insurance 
Ireland indicated that if award levels 
come down, so will premiums charged 
by its members – Minister for Finance.
--------------------------------------------------------
In return for investment in flood relief 
schemes, the Government expects protected 
homeowners and businesses to be able to 
access affordable flood insurance cover. 
Through the MOU with Insurance Ireland, 
we are already seeing the level of insurance 
cover increasing in protected areas from an 
average of 77% in 2015 to 81%, and up to 
93% today in areas with fixed defences – 
Patrick O’Donovan TD, Minister of State.
--------------------------------------------------------
Homeowners in Athy and other nearby towns 
have been unable to sell their homes because 
of the need to have flood insurance, which is 
a requirement for the mortgage drawdown of 
the buyers of those homes.  While it might 
seem unlikely that flooding would occur, the 
level of flooding shown on the OPW mapping 
is for a 1% AEP event, roughly equivalent 
to a 1 in 100 years storm, the standard 
level of protection for flood schemes 
and the level of protection required by 
insurance companies – Senator Mark Wall 
(Labour, Industrial & Commercial Panel).


