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The insurance industry, life and general,  solves one essential problem - uncertainty. 
With this we play a crucial role helping society find order. After the rule of 
law nothing is more important to the orderly operation of modern society and 

economies.
Most Financial Brokers will be familiar with the old saying that we are here to help 
people should they live too long, die too soon or get sick in-between. Essentially we de-
risk the ordinary course of life, chop the tails off the bell curve if you like. Similar and 
perhaps more distinct logic can be applied on the general side of the business where we 
allow people and business function in the face of defined risks or events. It’s no wonder 
we are considered as an essential service under our Government’s pandemic framework.
When you scratch the surface, insurance, as all of us in the industry understand, is 
complex. As brokers, the products we advise on may serve a defined purpose, however 
this does not diminish their complexity. The expertise of our colleagues in insurance 
companies in designing and pricing product does not negate our requirement as brokers 
to understand, interpret and hence be capable of advising our clients in selecting and 
implementing the broad spectrum of insurance solutions available in the market. 
From identifying needs and understanding the consequences of employing certain 
solutions, to providing market analysis in selecting a best in class solution, to basic 
price comparison on like for like product, the job of the broker is complex. That’s not 
to overlook the brokers requirement to comply with regulation, the CPC, AML, CTF 
or the necessity for the broker to access the suitability and appropriateness of products. 
Navigating complexity is not the essence of good advice, it’s more a function of it. The 
service we provide to our clients and the broader community is invaluable. We ensure 
they are appropriately served, that they understand their own requirements, find optimal 
solutions and eventually are able to acquire and properly implement them.
Times of uncertainty tend to focus the mind. Anecdotally, through the early part of 
lockdown, it was said that more parents were looking to put in place life cover for their 
families. That’s a small example, though demonstrates uncertainty around the already 
uncertain driving demand. The point being that people and business require a level of 
certainty and the products we advise on provide this. Our industry provides people and 
business with the tool kit and expertise to continue with the minimum of disruption 
come what may. 
In the current times, never has the requirement for advice been so great. The current 
pandemic may have focused the minds of many, however this is simply a function of 
modernity. It’s a trend that is unlikely to reverse. Our world is becoming ever more 
complex. It is wrong to think that technology and change simplify the necessity for 
insurance and manner in which insurance products are distributed. The reality is quite 
the opposite, as the world becomes more complex and people more prosperous, the 
requirement for insurance and more particularly the need for the professional advice 
offered by brokers continues to grow. The successful insurers and brokerages of 
tomorrow understand this.
This current pandemic has driven uncertainty, that will eventually pass but it will not 
take with it the complex and sophisticated world in which we live, that will remain and 
will continue to drive the need for advice for consumers and business alike. The future 
of advice is certain and to understand that is to understand the brokers place in the world.

The Brokers Place in the World
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Minister, thank you for taking the time out of 
your busy schedule to talk to Irish Broker. Can 
you tell our readers briefly about your political 

background?
In 1997 I was elected as a Fianna Fáil T.D. to Dáil Eireann for 
Laois/Offaly. I was also elected a member of Laois County 
Council in 1999 and served there for over 4 years. I have 
previously chaired the Dáil Public Accounts Committee, 
the Oireachtas Finance Committee and the Environment, 
Heritage and Local Government Committee. 
In July I was appointed Minister of State at the Department 
of Finance with special responsibility for Financial Services, 
Credit Unions and Insurance. I look forward to addressing 
the challenges ahead and delivering on the Programme for 
Government – Our Shared Future, which identified a range 
of issues and lays out Government commitments that are 
aimed at addressing consumer and business concerns on 
the cost of insurance. 
It is clear from the Programme for Government 
that the Government is finally taking heed of the 
overregulation of SME enterprises in Ireland. How do 
you propose to address this critical issue, particularly 
in the insurance and financial services sectors?
I am aware that the regulatory landscape has changed 
significantly for Brokers over the last number of years, 

in particular as a result of the EU Insurance Distribution 
Directive.  There will always be a variety of perspectives 
on regulatory requirements and it is my job to consider all 
of these in order to strike the right balance for consumers; 
financial stability; the wider economy; as well as industry.
I assure you that Minister Donohoe and I take into 
consideration the impact on industry when new requirements 
are being established.  In this regard the efforts of Brokers 
are in no way underestimated.  The Department of Finance 
is open to hearing the views of industry. 
Does your Department monitor the cost and 
effectiveness of regulation? Instead of adding 
layer upon layer of regulation, should there be 
simplification, with redundant or obsolete provisions 
being retired?
When considering legislation, be it EU or domestic 
legislation, my officials assess the potential negative 
impact of any new legislation or regulation which may 
create a burden on businesses. This includes consulting 
with all stakeholders; identifying affected businesses and 
assessing mitigating measures.  
In addition, it should be noted that most EU legislation 
includes reviews after a number of years, and I would 
expect that stakeholders such as Brokers Ireland would 
feed into those reviews so as to avoid the situation your 
question addresses.  

“The Programme for Government includes a commitment to work to remove dual/differential pricing 
from the market.  The Central Bank’s motor and home insurance review is an important element of this 

commitment.”

Brokers Ireland invited 
the recently appointed 
Minister of State with 
responsibility for 
Financial Services 
and Insurance, Sean 
Fleming TD, to give 
his responses to key 
Broker priorities and 
insurance reform areas. 
Brokers Ireland look 
forward to welcoming 
Minister Fleming to our 
‘Fast Forward’ Virtual 
Insurance Broker 
Conference on 19th 
November 2020, where 
he will give the opening 
address to members on 
the day.

Interview with Sean Fleming TD, Minister of State 
with responsibility for Financial Services
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Tackling the issue of dual/differential pricing is a 
highlight of the Programme for Government, as 
well as being on the CBI’s agenda. Can you please 
outline how your government proposes to ensure 
that no customer is unfairly penalised on price when 
purchasing insurance?
The Programme for Government includes a commitment to 
work to remove dual/differential pricing from the market.  
The Central Bank’s motor and home insurance review is 
an important element of this commitment.  I welcome the 
completion of Phase One of its review and I note with 
concern that the Central Bank of Ireland has observed 
that the majority of firms utilise differential pricing through 
various techniques. However, I believe that it would be 
prudent to await the final outcome of the Central Bank’s 
review in advance of adopting any particular approach, 
including in relation to considering any possible steps 
to prohibit the operation of dual pricing in the insurance 
market.  
It is important that the review now moves to the next phase 
so that a conclusion can be reached on this issue.  I have 
met with the Central Bank and discussed the review and 
other related issues.  This is a complex issue and will need 
careful consideration of any potential remedies, and what 
overall impact they would have on consumers.  Separately, 
the Competition and Consumer Protection Commission’s 
recent preliminary findings in relation to the motor insurance 
sector serve to remind us of the importance of insurance 
generally and the impact of the costs of insurance on 
consumers and businesses.    
Private pension tax reliefs are provided to encourage 
those in the private sector, without private pension 
provision, to make such provision. Do you see any 
significant change in private pension tax reliefs in the 
foreseeable future, including a reduction in the level of 
tax relief on personal contributions? 
As your readers will likely be aware by now, there were no 
changes in relation to private pensions in Budget 2021.
The long established policy of providing tax relief for 
pension contributions is to encourage saving by employers, 
employees and the self-employed towards their retirement 
income. The policy rationale underpinning this is the State 
provides generous tax relief on both pension contributions 
and fund growth to ensure that people have sufficient 
savings to fund their living costs during their retirement. 
As is the case with all matters of policy, while these are 
monitored on a continuous basis, there are no plans at this 
time to make any amendments. 
How concerned are you about the impact of a no-deal 
Brexit on insurance and financial services in Ireland? 
What do you expect the primary impacts to be?
The UK’s departure from the EU will have serious implications 
for our economy, for businesses, for our citizens, and our 
future engagement with the UK.  However the vast majority 
of firms who needed to have now completed or are due to 
complete contingency plans.  As a result the risks from a 

No Deal Brexit to financial stability; the financial services 
sector; and consumers of financial services have been 
reduced materially.  Some level of market disruption is 
inevitable, but the system as a whole should be resilient 
enough to withstand these frictions.  Finally, I would 
emphasise that there are now less than two months to the 
end of the Brexit transition period on 31 December, which 
will bring significant change regardless of the outcome 
of talks between the EU and UK.  The Brexit Readiness 
Action Plan published in September outlines the key steps 
businesses and citizens need to take, and measures which 
the Government is taking, to be ready. I would urge Brokers 
to continue and to finish their preparations as a matter of 
urgency.
The cost of insurance is an issue that significantly 
impacts Irish businesses. Can you outline the 
measures you intend to advance to ensure adequate 
and cost-effective provision of insurance for the 
longer term?
Insurance reform is a key policy priority for this Government 
and this is reflected in the Programme for Government 
(PfG).  There are a number of areas that require reform 
and this is why making progress will require a ‘whole-of-
Government’ approach as recognised in the PfG. This 
lays out specific commitments that are particularly aimed 
at addressing consumer and business concerns on the 
cost of insurance.  These include increasing transparency; 
reviewing duty of care legislation; looking at how to further 
enhance the role of the Personal Injuries Assessment 
Board; minimising the scope for questionable claims; and 
increasing competition in the market.  Implementation of 
this agenda will be a key issue for myself and Minister 
Donohoe as well as the members of Cabinet, who form 
the Cabinet Committee on Economic Recovery and 
Investment’s sub-Group on Insurance Reform.  The Sub-
group is chaired by the Tánaiste, and also includes myself, 
Ministers Donohoe, McGrath, McEntee, and O’Gorman, 
together with Minister of State Troy as standing members.  
I believe that this sub-Group provides the best opportunity 
to address the cost and availability of insurance through a 
cross-Governmental response.  This will build and expand 
upon the previous commendable work done by the Cost of 
Insurance Working Group.  
The Personal Injuries Guidelines Committee of the Judicial 
Council is tasked with drawing up new guidelines to replace 
the Book of Quantum. Accordingly, notwithstanding 
the separation of powers, it would be desirable that the 
Guidelines could play a role in the lowering of award levels 
and also could lead to a more consistent application of 
making awards in courts. We expect these Guidelines to 
be published at the latest by end July 2021.  
In conclusion, you can rest assured that in addition to all 
the other measures that Government has taken over recent 
months to support Irish businesses, the issue of insurance 
reform is a key priority issue for this Government. In that 
context we will continue to seek to ensure that progress is 
made in this policy area.

“The Personal Injuries Guidelines Committee of the Judicial Council is tasked with drawing up new 
guidelines to replace the Book of Quantum. Accordingly, notwithstanding the separation of powers, it 
would be desirable that the Guidelines could play a role in the lowering of award levels and also could lead 

to a more consistent application of making awards in courts.”

“The Brexit Readiness Action Plan published in September outlines the key steps businesses and citizens 
need to take, and measures which the Government is taking, to be ready. I would urge Brokers to continue 

and to finish their preparations as a matter of urgency.”
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The Programme for Government commits to the setting 
up of a Commission on Pensions to examine the 
“sustainability and eligibility issues with state pension 

and the Social Insurance Fund.”  

This Social Insurance Fund (SIF) is comprised of social 
insurance or PRSI contributions by workers, their employers 
and the self-employed. It pays social insurance benefits on the 
basis of contributions made as opposed to the State pension 
which is a means tested social welfare benefit. However, 
the SIF is quickly running out of the resources necessary 
to cover its liabilities. If it were a private pension scheme it 
would likely be deemed insolvent. The issue is exasperated 
by demographics. Our population over State Pension Age, 
currently 66, is projected to increase from 12pc in 2015 to 
17pc in 2035 to 23pc in 2055. 

An actuarial review of the SIF by KPMG in 2017 found that 
from a surplus of €400 million in 2016 it would fall into deficit in 
2020 and consistently grow that deficit reaching €1.7 billion by 
2025, €5.6 billion by 2035 and €11.4 billion by 2045. With the 
economic fallout from the Covid-19 pandemic and the resultant 
larger call on the SIF these figures now look quite conservative. 
Any deficit in the fund is subsidised by the Exchequer, in other 
words general taxation. This by its very nature makes nonsense 
of an ‘insurance’ fund and is unsustainable.

The Government is due to bring in new legislation this Autumn 
to follow through on the election promise to halt the age for 
eligibility for the Contributory State pension rising from 66 to 67 
in January 2021 as legislated for some years ago. Whilst this 
may be politically expedient, it’s sustainability is questionable.

Quite apart from the SIF not being future proofed through 
it’s funding, PRSI contributions collected today are going to 
pay current pension liabilities as opposed to being invested 
for the future. One can easily see how our ageing population 
exacerbates the problem. It is predicted we will reach 1.53 
million people over 65 by 2051, this is up from a level of 
629,800 in 2016. Politics aside, prudence dictates that the 
State should be planning ahead and investing based on future 
liabilities which are predictable.

The situation regarding pensions for public sector employees 
is even worse. Public sector pensions are the Champagne and 
Caviar version of pension benefits. Public sector employees 
receive what is known as a defined benefit pension with the 

additional benefit of a state guarantee. This is a pension like no 
other. It is guaranteed and linked only to the state employees 
salary and has no consideration for the funding position of 
the SIF. These are unique and highly attractive pensions but 
again the State does not future proof liabilities and the system 
is chronically underfunded. 

In the private sector by contrast, only 5pc of workers have 
similar defined benefit pensions though of a less attractive 
nature, as they do not come with a state guarantee. A quarter 
have less attractive defined contribution pensions. By contrast 
these schemes provide benefits based on the amount paid in 
over a person’s working life as opposed to being linked to their 
salary and paying a guaranteed income in retirement.

The remaining 70pc of private sector workers have no 
private pension at all. That’s over 1,100,000 workers in the 
private sector who have only the State Pension to fall back 
on. Currently the State non-contributory pension provides an 
income of approximately half of what is considered a living 
wage in Ireland leaving non home owners who rely on it living 
in deep poverty.

The planned auto enrolment pension scheme, whereby private 
sector employees and their employers would contribute to a 
pension, was intended to go some way towards addressing 
this. Due to begin in 2022, with a 10 year build-up to full 
contributions of 6pc this will still leave most with insufficient 
savings. It is also highly questionable if this ten year timeline 
will be met.

We need drastic, long-term and coherent policies if we are to 
get funding right for both state pension and private pensions. 
We need an equitable solution to save our people from pension 
poverty. The reality is that if we continue on the current path, the 
often talked about pensions’ time bomb will occur as early as 
2030 when the shortfall of the SIF is estimated to be €3.3 billion. 
Avoiding catastrophy is a mammoth task particularly given the 
size of the challenge measured when set against short-term 
political horizons of four to five years. Neither however is this 
an insurmountable problem. Let’s start by widening the brief of 
the Commission on Pensions to include:
l	The State Contributory Pension 
l	Reforming and reducing the cost of public sector pensions 
l	Examining what would be sustainable rates of personal 

taxation in the context of a small economy whose young 
workforce can travel and work throughout Europe

Why the remit of the Government’s Commission 
on Pensions must be widened

“The reality is that if we continue on the current path, the often talked about pensions’ 
time bomb will occur as early as 2030 when the shortfall of the SIF is estimated to be €3.3 
billion. Avoiding catastrophy is a mammoth task particularly given the size of the challenge 
measured when set against short-term political horizons of four to five years. Neither 
however is this an insurmountable problem.”
By Rachel McGovern, Director of Financial Services of Brokers Ireland
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Readers would not need to possess the prognosticating 
powers of Punxsutawney Phil to have formed the view 
that the nation may be in for a long, bleak winter: Ireland 

must finally confront the exigencies of Brexit. There remains 
just ten weeks to avoid the no-deal scenario, with the UK 
poised to trade with the EU27 on WTO terms. 
We can only speculate on what might transpire between the 
UK and the EU27 before the end of the transition period, 
given the exceptional level of uncertainty associated with the 
UK’s departure from the EU. It remains possible that the UK 
government, guided as it is by political opportunists, might 
ignore any residual common sense and with it any chance of a 
deal to protect jobs, investment and livelihoods. At the time of 
writing, in mid-October 2020, the UK Prime Minister’s demand 
for a fundamental change of approach from EU negotiators 
in order to continue dialogue quite naturally was opposed: 
Brussels wants a deal, but not at any price. Irish observers 
can only hope that efforts to reach agreement are redoubled 
as the transition period counts down, to avoid the more serious 
impacts for Ireland that would be the inevitable consequence 
of a no-deal Brexit. The CBI has noted in its Q4 Outlook 
Bulletin that even if a Free Trade Agreement were entered 
into with the UK, the non-tariff barriers that would remain and 
the unprecedented change in trading rules, would have the 
potential to increase the cost of business for importers and 
exporters of services, as well as making transacting business 
with the UK more unwieldy. This uncertainty regarding the 
UK’s departure and the impact on Ireland throws into relief 
the future importance to Ireland’s economy of being a part 
of the EU, of Capital Markets Union and the creation in the 
EU of a deep capital market, attractive to global investors 
and foreign capital. The withdrawal of the UK naturally will 
lead to greater fragmentation of financial markets in the EU 
and thus strengthen the case for continued work by EIOPA 
and ESMA toward regulatory harmonisation and supervisory 
convergence, points of which Brokers should be aware. 
Transfers of Personal Data to the UK 
For Irish Brokers, the Brexit vista presents challenges, one 
of which is ensuring that you remain in compliance with the 
GDPR if transferring personal data to the UK, or if personal 
data from your clients are subject to onwards transmission 
to the UK by a product provider. Recent developments in the 
Court of Justice of the European Union (CJEU) have shed light 
on a murky problem, which is that the UK’s GCHQ, through 
the Investigatory Powers Act, has unrestrained access to 
data transferred to the UK from the EU, without judicial or 

independent oversight.  A decision on 6 October 2020 by 
the CJEU, ratified an earlier Advocate General’s legal opinion 
from 15 January 2020, which effectively deemed the UK’s bulk 
data collection regime in breach of EU law.  In the absence 
of an adequacy decision in favour of the UK, data controllers 
primarily will have to rely on Standard Contractual Clauses 
(SCCs). Those wishing to rely on SCCs must make every 
effort to clarify if the country to which they wish to send data 
has a ruling from the EU deeming its legislative protections 
adequate (an “adequacy ruling”), a system of access to data 
that includes judicial oversight and a legal system through 
which the SCCs can be enforced. The UK does not have an 
adequacy ruling, and its legislative landscape as described 
above means that even if it were to be the beneficiary of a 
decision deeming its data protection measures adequate, this 
decision could be subject to challenge. 
Irish Broker data controllers must now take cognisance that the 
UK is effectively in the same position as the US, post-Schrems-
II judgement and the striking down of the Privacy Shield, with 
inadequate judicial oversight regarding access to data. Data 
controllers, including Brokers, have full responsibility under 
EU law and GDPR when transmitting personal data to the UK, 
or indeed to any other “third country”, to ensure that the rights 
of data subjects are adequately protected. 
Uncertain Future of Data Transfer to UK
How personal data may legally be transferred to the UK 
is currently unclear, given the recent CJEU judgement. 
This issue is absorbing the attention of the Brokers Ireland 
compliance unit, as we engage with stakeholders on how 
best to proceed in an unclear situation.  Worryingly for the 
future of EU/UK data transfers, on 9 September 2020, on 
the same day as its controversial Internal Markets Bill was 
published, the UK Government published its National Data 
Strategy, which suggests that the UK, post-Brexit, may 
seek significantly to diverge from the EU in its treatment of 
data and data use. This is perhaps not surprising given the 
negative views on the GDPR publicly expressed by Dominic 
Cummings, one of the UK Government’s chief advisors and 
the person behind the mass collection of data for the “vote 
leave” campaign. The current UK government views data and 
data use as “opportunities to be embraced rather than threats 
against which to be guarded”. The strategy document speaks 
of “ensuring that data can be leveraged to deliver new and 
innovative services, promote stronger competition, and better 
prices and choice for consumers and small businesses…[to] 
drive an approach to data that holds that all can benefit when 

Brexit D-Day Looming and European Developments 

 with Diarmuid Kelly, CEO, Brokers IrelandInside
TRACK

“This uncertainty regarding the UK’s departure and the impact on Ireland throws into relief the future importance 
to Ireland’s economy of being a part of the EU, of Capital Markets Union and the creation in the EU of a deep capital 

market, attractive to global investors and foreign capital. The withdrawal of the UK naturally will lead to greater 
fragmentation of financial markets in the EU and thus strengthen the case for continued work by EIOPA and ESMA 

toward regulatory harmonisation and supervisory convergence, points of which Brokers should be aware.”
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data is used responsibly, and that with data can negatively 
impact society”.
If the UK is to adopt an approach to data subjects’ rights that 
is very much at odds with how the rest of the developed world 
and the GDPR treat these rights, then transmission of personal 
data to the UK from the EU27 will present challenges into the 
future. Businesses, including those in insurance and financial 
services that need to transfer personal data to the UK, must 
stay abreast of this issue. Brokers should identify all transfers 
of data to the UK made by your firm, monitor the website of the 
Data Protection Commissioner for any advices to be offered 
on transfer of data to the UK and be alert for bulletins to be 
issued by the Brokers Ireland compliance unit.
TPR requirements and Need for “Physical Presence”
Another Brexit-related question to be answered by Brokers is 
whether your business needs to access the UK’s Temporary 
Permissions Regime (TPR) to enable you to operate once the 
transition period ends. 37% of Irish financial services exports 
and 26% of insurance services exports are to the UK and 
longer term, the loss of passporting rights into the UK will 
be keenly felt. For the present, the TPR affords Brokers the 
opportunity to avail of rights equivalent to those for which you 
currently have a passport, with the TPR covering both your 
firm’s pre-existing business and any new business entered 
into during the TPR, whilst seeking full UK authorisation if 
required. 
The FCA has recently announced a Consultation (CP2020) 
setting out how it intends to approach international firms 
requiring UK authorisation. Its expectation is that it will 
produce a finalised document explaining its general 
approach to international firms. A point that may have 
escaped some attention is that EU27 entities, which currently 
enjoy passporting rights into the UK, intending to avail of the 
TPR, will be required to have a “physical presence” in the UK. 
Whilst this phrase is not defined in the FCA Handbook, in other 
instances the FCA has indicated that by “physical presence” 
it means an office.  
Brokers Ireland takes the view that for Irish Brokers, 
particularly SME Brokers, with limited business in the UK 
in terms of revenue, or with clients who have secondary 
business in the UK, such a requirement would amount to 
burdensome overregulation, of the kind that Brokers Ireland 
has an agenda to oppose. Brokers Ireland will be taking this 
opportunity to make a submission on behalf of our members 
to the FCA Consultation on its approach to international firms. 
We take the view that it should not  be necessary from a risk 
management perspective for the protection of UK consumers, 
that Irish Brokers, regulated by the CBI and doing limited 
business in the UK, be required to have a physical presence 
there. 
EU Round-Up
In my September 2020 Inside Track article, I outlined to you 
some upcoming EU developments relevant to Brokers. It is 
important for Brokers to keep in mind that whilst concepts 
such as sustainable finance, digital finance, CMU, the MiFID 
II review and decisions on such issues to be taken in the 
coming months and years, may seem not to be critical, the 
interconnectedness of issues at EU level means that these 
are linked with those immediately relevant to Brokers; these 
issues and associated Commission reviews of EU legislation 
will influence the future IDD. It is therefore for very good 
reasons that Brokers Ireland, in conjunction with BIPAR, is 

taking a broad interest in EU developments.
Since last I wrote on these issues, both EIOPA and ESMA have 
set out their priorities for 2021-2023 and published their Annual 
Work Programmes for 2021, which are well worth reading. For 
EIOPA, reviews of the IDD and the PRIIPs Regulation, PEPP 
implementation, Covid-19 crisis management, digitalisation 
and cyber risk and sustainability are amongst key priorities 
for the coming years. For ESMA, the key objectives remain  
investor protection, orderly markets and financial stability, 
with aims in the coming years to include developing the retail 
investor base to support the CMU, promoting sustainable 
finance and long-term oriented markets, dealing with the 
opportunities and risks posed by digitalisation strengthening 
the EU’s role in global capital markets and ensuring a 
proportionate approach to regulation.
At a recent, fascinating seminar organised by BIPAR, we 
listened to Didier Millerot, Head of the Insurance and Pensions 
Unit in the European Commission, who provided an update 
on the Commission’s current activities, primarily the Solvency 
II review and the finalisation of the PEPP framework. As part 
of the Solvency II review, the Commission is considering key 
questions such as whether the requirements are proportional; 
whether supervisors have adequate power where a provider 
runs into difficulty or has liquidity issues; and policyholder 
protections including an examination of the quality of 
supervision across the EEA and whether a more harmonsied 
approach to guarantee schemes is required. These issues will 
be of interest to Irish Brokers, given the potential impacts on 
clients. 
On the PEPP framework, the Commission is at finalisation 
stage. With Level One Regulations already in place, the 
Commission is focused on level two requirements and these 
measures deal, amongst other things, with the content of the 
PEPP Key Information Document, the PEPP Pension Benefits 
Statement and reporting requirements. Level two measures 
are envisaged to be completed by summer 2021.
It is now apparent, however, that the Commission’s review 
of IDD, crucial legislation for Brokers Ireland members, will 
not take place until 2023, a situation contributed to by late 
implementation in some of the EU27. As part of the review, the 
Commission will be looking relevant EU legislation in the area 
of retail investor, precontractual disclosures, any issues that 
have been identified since the transposition of the IDD and, 
perhaps most importantly for Brokers, remuneration. EIOPA 
will also undertake work in this area by taking a backward 
look at how the IDD is working, which review is to commence 
in the coming weeks. In the course of discussion, Mr Millerot 
was asked whether it was possible that a ban on commission 
might be the result of the Commission’s work. His response 
suggested that the Commission will be looking at the impact 
of remuneration on the quality of service provided, with the 
potential for an open discussion on this issue, which Mr 
Millerot considered would need to take place. One potential 
impact of the delay in the review of IDD is that general 
“direction of travel” on certain key concepts, including that of 
commission, might already have been decided upon before 
the IDD is reviewed, making challenging these concepts more 
difficult for Broker representative bodies at EU level. Brokers 
Ireland and BIPAR are alert to the risks to which this potentially 
exposes Brokers and your businesses and will be actively 
monitoring EU level issues to preserve the commission system 
for Brokers’ customers. 

“It is important for Brokers to keep in mind that whilst concepts such as sustainable finance, digital 
finance, CMU, the MiFID II review and decisions on such issues to be taken in the coming months and 
years, may seem not to be critical, the interconnectedness of issues at EU level means that these are 

linked with those immediately relevant to Brokers; these issues and associated Commission reviews of EU 
legislation will influence the future IDD.”
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The world changed in early March, a disease with a small name 
had a global impact. It changed how we interacted, how we 
socialised and how we work. Suddenly, remote working, once 

seen as a relative luxury, became a daily reality that saw us take over 
home offices, bedrooms and kitchen tables nationwide to ensure our 
industry continued to maintain customer service levels in a challenging 
time. 
We had to quickly acclimatise to using new technology and maintain 
our regular working lives. In fact, according to a recent study from 
Microsoft, 75% of employees worked from home. Recently Satya 
Nadella the CEO of Microsoft has said that in six months, we have seen 
over two years of technological transformation in the world of work.
What was once a novel experience is becoming the daily workplace 
for many insurance sector employees both within Ireland and globally. 
As an industry, the challenge for the insurance sector is how to help 
employees bridge both their office and home life.  The shift to remote 
working, especially under unplanned circumstances, has been a 
leap for many of us to take, but now, ensuring that we can manage 
a work life balance in this new reality will be critical to both maintain 
productivity, teamwork, and being successful in a new environment. 
Teamwork in a time of change

Teamwork is key to winning new business. Whether in the office or 
working from home, maintaining a strong team culture is critical to 
ensuring we adapt and succeed in challenging times.
The new business underwriters at Allianz work closely together, with 
energetic underwriting discussions and desk referrals a daily feature 
at the team area.  Regular meetings with colleagues in Portfolio, Pricing 
and Customer ensure we are all challenging each other to win risks.  
Our world changed in March when Covid-19 compelled us to adapt 
how we collaborate.
Capturing data in a single application ensures all key people can see 
at any time all relevant information relating to a quote.  Refining our 
processes to harness this data allowed us to make decisions efficiently 
and effectively.
Technology has also assisted, with instant messaging and screen 
sharing, however the power of conversation cannot be underestimated.  
Our success during 2020 is attributed to engagement and collaboration 
both within our teams and with our broker partners.  The underwriters 
meet daily and sessions incorporate underwriter support, technical 
and referral with Portfolio and Pricing and closing business with 
Customer teams.   
We got braver with more people incorporating the video facility at 
meetings when the hairdressers reopened and friendly faces make 
virtual meetings more personable and fun.  

What did we learn from this, and what advice do we have to help 
others make working from home, work for them?
Remote working is an attractive option for employees of all 
companies: Two pieces of research show that remote working has 
been broadly embraced by employees of all sectors.  NUI Galway and 
the Western Development Commission completed the first phase of a 
survey in April, in the immediate aftermath of the national lockdown. It 
revealed that 83% of the 7,200 employees who responded wanted to 
continue working from home either fully or part of the time.  A survey by 
Workvivo revealed 85% of employees are more positive about working 
from home in the mass remote work experiment since the onset of the 
Covid-19 pandemic. 
Ensure your team complies with your companies IT and Data 
Protection procedures: From a compliance and data privacy 
perspective, the onus will be on all of us to protect critical and 
customer data from a potential breach. This will require a combination 
of IT security policies, procedures including data protection, devices 
and employee training to ensure that your team understands and are 
protected from ever escalating cyber threats. 
Simple tips to look after your team: Longer term, it is also important 
that we create a little more structure to the working day, especially if 
remote working is to become an effective and more frequent working 
method. 
l	Be flexible: While it may not be possible to keep everyone at 

their desks all of the time – working from home does come with 
distractions, of course, such as deliveries and young children 
running around – introducing core hours can help to ensure that 
you have all members of your team around at the same time, 
facilitating better communications. 

l	Scheduling regular team meetings can also be highly 
beneficial. Be mindful that meetings need to be both structured 
and disciplined for remote workers as they would be in the office. 
Ensure that remote employees feel included as part of the meeting. 
Regular check ins can avoid workers feeling disconnected and 
identify any issues that can be quickly resolved.

l	Communication first: If remote working is set to become the 
daily reality, we need to prioritise communication. Building a more 
communicative culture will keep productivity at optimum levels 
and ensure employee wellbeing during times of change.

l	Build in some social time: Giving workers the chance to keep 
in touch with their colleagues can help to create a more social, 
friendly environment.

While we might remain far apart for the foreseeable, we are even 
closer together and more successful than we could have hoped when 
our world changed.

Audrey Hannon, Commercial Business Manager, Allianz Ireland 
looks at tips to embrace and manage the new world of teamwork.

The New World of Teamwork for the Irish Insurance Sector
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The words of Warren Buffet allude to two key aspects 
of ESG (environmental, social and governance): 
long-term investing and the pursuit of shared value, 

i.e. capitalising on the connections between societal and 
economic progress. A recent global survey for the World 
Economic Forum found a large majority of respondents 
would prefer the world to change significantly after Covid-19 
and become more sustainable and equitable rather than 
revert to the way it was before. This shift in perception can 
also be seen in sustainability investing, also known by the 
more generic term of ESG investing. After recording strong 
growth in recent years, 2020 has proved a tipping point 
for ESG investing. ESG funds experienced inflows of $45.7 
billion in Q1 while funds with no ESG mandate sustained 
outflows of $384.7 billion. This trend accelerated in Q2 
as ESG funds attracted $71 billion globally according to 
Morningstar. Not surprisingly ESG is the fastest growing 
investment approach globally, currently accounting for 
13% of the entire fund industry.  
Of course, 13% may not look like much to some market 
commentators who insist ESG is no more than a fad. 
A fad is short lived, while a trend is a movement in a 
common direction which gets stronger over time. There 
are compelling reasons to believe the shift towards ESG 
investing is part of a long-term trend: a much larger 
phenomenon with the potential to redefine the role investors 
play in society.

Sustainability and Systemic Risk
Systemic risk can cause the breakdown of entire systems 
rather than just the failure of individual parts. The Covid 
crisis helps to illustrate the cascading effects of systemic 
risk, where entire sectors of the economy have faced 

potential collapse. Climate change and biodiversity loss are 
no different, in fact, they are systemic risks of yet unknown 
magnitude threatening food security, living standards and 
a stable environment. 
All of the top five global risks from the World Economic 
Forum’s 2020 Global Risk Report were in a single category: 
the environment. It is estimated that $44 trillion of economic 
value generation in the world is dependent on nature; that 
is more than half of the world’s GDP. As nature-related 
risks are systematically mispriced in markets, their impacts 
remain grossly underestimated in investment markets. 
Managing climate change and other system-level risks 
of sustainability remains confined to the realm of ESG 
investing, with sustainability issues deeply embedded in 
ESG investment criteria.  
The impact of climate change and its effects on asset values 
is no longer a topic for a distant future. Plans to achieve 
carbon neutrality are now widespread across governments 
and private sector organisations. Many large asset owners 
such as insurance companies and pension funds see 
climate change as one of the most significant risks facing 
investors and are transitioning their portfolios to low carbon 
strategies with an emphasis on climate solutions. Thirty of 
the world’s largest investors with $5 trillion of assets under 
management have agreed to decarbonise their portfolios 
by 2025 with ambitious targets to decouple portfolio 
emissions from the global economy. Climate risk, however, 
affects investors of all sizes and a growing realisation of the 
risks involved is driving demand for low-carbon investment 
solutions. 
Inequality as a systemic risk is also addressed in ESG 
investing. History has shown that extreme levels of 
inequality can undermine our ability to thrive as societies, 

“Someone is sitting in the shade today because someone planted a tree a long time ago”   ...Warren Buffet

Tackling the Challenges of our Time Through Sustainable Finance

“A recent global survey for the World 
Economic Forum found a large majority 
of respondents would prefer the world to 
change significantly after Covid-19 and 
become more sustainable and equitable 
rather than revert to the way it was before.”
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rapid change. Regulators now see climate risk as a 
material financial risk threatening entire sectors of the 
economy, as well as the stability of the financial system 
itself. The role of the financial system in addressing 
these risks is paramount in preventing capital from being 
allocated towards economic activities which exacerbate 
the climate crisis. The European Commission is taking 
unprecedented steps to increase transparency and 
improve visibility of ESG products. Measures such 
as the forthcoming EU Non-Financial Disclosures 
and Low Carbon Benchmark Regulations aim to 
safeguard investors from the risk of greenwashing (i.e. 
unsubstantiated claims about the environmental benefits 
of a product or service) while accelerating the inflow of 
money into sustainable finance products.  
Sustainability factors are expected to be introduced as 
part of suitability assessment under MiFID II at some 
point in 2021.  This will help investors consider the 
impact of their investment decisions on society and 
the environment as a routine part of financial advice. 
This reflects the European Commission’s objective to 
scale up sustainable finance, and supports the growing 
number of investors who (1) refuse to remain complacent 
about issues of sustainability that are poorly defined in 
the investment world, and (2) want to become part of the 
solution to these challenges while achieving long-term 
financial growth. The added emphasis on sustainability 
preferences as part of the suitability assessment will give 
investors the opportunity to identify the options at their 
disposal to address sustainability issues that best suit 
their investor profile.   
ESG is more than an investment style: it will mobilise 
investors and the private sector to attract the capital 
needed to tackle the social and environmental 
challenges of our time. Cantor Fitzgerald Ireland 
offers investors a broad range of ESG solutions, from 
ESG integration in traditional stock analysis to more 
specialised sustainability-themed solutions and impact 
investing, where we map investments to the Sustainable 
Development Goals. With a track record of over 30 
years in sustainability investing, we help investors take 
advantage of the growth opportunities in sustainability. 
Join us on 25th November when Cantor Fitzgerald will 
be hosting a webinar to explore how ESG screening and 
impact investing work together to enhance competitive 
risk-adjusted returns.  For more information contact 
MarketingIreland@cantor.com
Cantor Fitzgerald Ireland is part of leading global financial services firm 
Cantor Fitzgerald. With a proud history of stockbroking and servicing our 
private clients and financial advisors in Ireland since 1995, we provide 
a full suite of investment services and manage funds with an ESG 
mandate for private individuals, trusts, corporate clients and non-profit 
organisations.
Warning: The value of your investment may go down as well as up. 
You may get back less than you invest.
Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland 
and is a Member Firm of Euronext Dublin and The London Stock 
Exchange. www.cantorfitzgerald.ie 

resulting in social discontent, less trust and ultimately 
revolution. Current levels of inequality are the worst 
since the second world war, which is feeding populism 
and divisiveness in society. This has consequences 
on economic growth, reducing consumer demand 
while increasing socio-economic instability, all of which 
have negative consequences on long-term investment 
performance. Our ability to achieve common goals, 
such as tackling the climate crisis, food security, and 
migration, is also undermined by rising inequalities. ESG 
investors understand the role of investment decisions 
in perpetuating inequality, and seek clarity in matters 
of discrimination, employee relations, and corporate 
practices. At a project finance level, investors can address 
inequalities and indeed other sustainability issues using 
the guidance of the UN Sustainable Development Goals 
and target key areas for impact.

The Role of Regulation
Integrating sustainability considerations into decision-
making will not be achieved without the legislation and 
supportive regulatory framework necessary to instigate 

Carolina Angarita Cala, Sustainability & Responsible Investing Manager

“Someone is sitting in the shade today because someone planted a tree a long time ago”   ...Warren Buffet
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ambitious targets to decouple portfolio emissions from the global economy.”
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Heritage
Ireland’s heritage is quite unlike any other and we are famed 
for many things - one of the most famous historical monuments 
being the 5000-year-old Newgrange passage tomb located in 
the Boyne Valley in Co. Meath which dates back to approximately 
3200 BC. To put that into perspective, Newgrange is older than 
the Great Pyramid of Giza in Egypt. No matter where you travel 
in the country, you will be greeted with a heritage site that teams 
of people worked hard to restore for future generations.  This is 
what makes Ireland unique.  
In recent weeks, supermarket chain Lidl quite literally opened up 
a window to the past in their Aungier Street store.  The new outlet 
comes complete with a glass floor display of the remains of an 
11th century house, providing shoppers with a rare and unique 
experience into the city’s medieval past. This is just one example 
of how important heritage is to us as a nation.  Our heritage sites 
are often somewhat younger too, with many buildings from as 
recently as midway through the last century being classed as 
‘heritage’ buildings. These heritage buildings require specialist 
care and maintenance. And also, specialist insurance. At 
Ecclesiastical, our expert teams have deep knowledge and 
understanding of the specialist insurance needed and heritage 
insurance is one of four key pillars for us – the others being 
charities, faith, and education. 
Defining Heritage
We define heritage as any property or activities with 
archaeological, historic, architectural, traditional, cultural, 
engineering or scientific significance. Within our heritage niche, 
our team write risks that operate from or have heritage property 
and/or carry out heritage activities. This means we protect 
modern, contemporary or unusual design, as well as buildings 
with architectural merit. The Ecclesiastical team has been 
operating in the UK since 1887 and has built over 130 years of 
strong pedigree in understanding and providing insurance for 
many different heritage properties in Ireland including but not 
limited to the following: 
l	Historic houses
l	Georgian town houses
l	Country homes
l	Visitor centers
l	Castles and gardens. 
l	Churches and Cathedrals
l	Observatories 
l	Theatres
l	Concert Halls
l	Fine Art Collections
We are extremely proud to make a real difference in protecting 
our nation’s historic landmarks for future generations to enjoy. 

We protect the irreplaceable, not just bricks and mortar, objects 
or organisations but what they represent to the people who love 
and depend on them.
The team understands the complexities and unique nature of the 
challenges those working in a heritage building can face and 
because of this, Brokers we have worked with over the years 
have confidence when dealing with us. Heritage specialists 
have complimented our insurance expertise and our experience 
means that we have a comprehensive understanding of the 
unique nature of these locations. As well as specialist cover, we 
provide expert advice and support including health and safety 
guidance and our buildings valuation service which means even 
more certainty for the customer in the event of a loss. 
Insuring Heritage Properties 
We offer our Brokers three heritage products to suit customer 
needs best, including; 
1. Historic Ireland: This policy is primarily focused on private 

heritage homes.
2. Heritage Business & Leisure: This policy allows us to insure 

certain businesses operating from historical buildings and 
locations. 

3. Arts & Culture: This policy focuses on risks that provide a 
platform for the enjoyment of artistic and social activities, 
beliefs, values and/or traditions. 

We can consider the usual areas including Buildings, Contents, 
Business Interruption, Employers and Public Liability but we 
can also consider Fine Art, Reputational Risks, Financial Lines, 
Fidelity, Equipment Breakdown, Money and Personal Accident. 
When looking to insure a heritage risk either Private or Commercial, 
we ask our Brokers to include details of the following;
l	Construction of buildings including walls, floors, stairs and 

roofs. 
l	Occupancy/Business description – use of buildings and 

grounds / business activities etc.
l	Protections available in the building including fire alarm, 

intruder alarm etc. 
l	Age and condition of electrics, plumbing, and roof of the 

building.
l	Distance to nearest fire brigade station.
l	Value of main building and all other outbuildings if applicable. 
Five years claims history
I would encourage all Brokers to consider a specialist solution 
for their heritage customers and for any additional information, 
please call us or visit our website for details of our full range of 
products and services.  www.ecclesiastical.ie
Mark Boylan is a senior member of Ecclesiastical’s Sales 
team having over 25 years’ experience in the Insurance 
industry both in Ireland and internationally.

Ecclesiastical on working with heritage sites to 
protect Ireland’s historical monuments

by Mark Boylan, Ecclesiastical Insurance
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UK has gambled on Brexit since the beginning….
The UK’s attitude towards the EU has been quite cavalier, 
bordering on gambling over the past 5 years. It started 
with David Cameron’s somewhat reckless decision to hold 
a referendum in June 2016; then the decision to sign the 
Withdrawal Agreement despite obvious reservations; then 
the decision to actually leave the EU at the end of January 
this year; then the decision not to seek an extension to 
the transition period, despite the significant difficulties 
caused by COVID-19; and then finally the recent decision 
to pass the Internal Markets Bill, and apparently cast 
aside significant elements of the Withdrawal Agreement if 
necessary, in a move that has been roundly criticised by 
all living Conservative Party leaders, with the exception of 
Boris Johnson.
Given this UK approach to the problem, it is really hard 
to know even at this late stage how this will end up. Boris 
Johnson set 15th October as a deadline for agreement or 
not on a future trade deal between the EU and the UK. 
There is nothing significant about the 15th, other than that 
a two-day European Council meeting began that day. 
However, it is clear that there is not much time left at this 
stage, because if a deal is agreed, it will have to be ratified 
by the 27 member states, and by the EU Parliament. That 
will take time. Meanwhile, Boris Johnson is threatening to 
walk away from the talks if a deal is not agreed soon. The 
outcome of the European Council meeting is important.
Despite this cavalier attitude, I believe that the UK does still 
want a deal, and the EU-27 certainly wants one. 

December 31st coming ominously closer
The UK left the EU on 31st January 2020 and avoided 
the so-called ‘hard Brexit’ due to the completion of the 
‘Withdrawal Agreement’. On 1st February, the UK entered 
the transition mechanism, which effectively means that it 
continues to enjoy the benefits of EU membership, without 
being a member of the EU. This transition period ends on 
31st December 2020, and despite the ability to do so, the 
UK government decided not to seek an extension to this 
transition period. This effectively means that on 1st January 
2021, the UK will leave behind the EU and its rights and 
responsibilities. 
WTO arrangements
It remains to be seen what type of trading arrangement will 
subsequently prevail between the EU and the UK, and this 
should be a source of deep concern for Ireland. If some 
sort of trade deal is not done by the end of 2020, then 
it is likely that the UK would revert to basic World Trade 
Organisation (WTO) trade arrangements from 1st January 
2021.   This would not be a good outcome for Ireland, the 
UK, or the remainder of the EU. It can be avoided, and 
hopefully it will be avoided.   The WTO is 
the forum for negotiating the rules of international trade. 
It has 164 members, and if they do not have free trade 
agreements with each other, they trade under WTO rules. 
Every WTO member has a list of tariffs (which are taxes 
on imports), and quotas (which are limits on the quantity 
of goods that can be traded). These are known as WTO 
schedules. The average EU tariff is around 2.8% for non-

BREXIT  ...Uncertainty And Risks Prevail

“Following the passing of the Internal Markets Bill, the UK is threatening to break international 
law and override some aspects of the Withdrawal Agreement, that was concluded late last 

year. The EU has responded by launching formal infringement proceedings against the UK.”

“On 1st February, the UK entered the transition mechanism, which effectively means that 
it continues to enjoy the benefits of EU membership, without being a member of the EU. 

This transition period ends on 31st December 2020, and despite the ability to do so, the UK 
government decided not to seek an extension to this transition period. This effectively means 
that on 1st January 2021, the UK will leave behind the EU and its rights and responsibilities.”



November 2020 | 17 

agricultural goods, but agricultural tariffs are significantly 
higher, with an average rate of around 35% for dairy 
products, and 50% for beef.
Under the WTO’s ‘most favoured nation’ rules, the UK will 
not be able to lower tariffs just for the EU or any specific 
country, without doing so for the rest of the world, unless 
it has agreed a trade deal, or as part of a transition to that 
trade deal. 
WTO trading arrangements would significantly change in a 
negative way the trading relationship between the UK and 
Ireland. It would have a very negative impact on the agri-
food sector in particular, but would damage supply chains 
for much of Ireland’s trade with the UK and elsewhere. 
A number of areas of contention
There are serious complications and points of difference 
in the negotiation process relating to the future regulatory 
regime, EU standards, and dispute resolution; Northern 
Ireland and the Withdrawal Agreement; and fishing rights.
Protecting the Single European Market is key for the 
EU-27
For the EU, protecting the Single European Market (SEM) 
is a matter of security as well as economics. The EU stance 
is that allowing the UK tariff and quota free access to the 
SEM, while exempting it from the EU’s state aid rules, 
standards, regulations, and border controls, would pose 
an unacceptable threat to Europe’s legal order, prosperity, 
and future unity. This is hard to argue against.
The Internal Markets Bill is problematical for the EU
Following the passing of the Internal Markets Bill, the UK is 
threatening to break international law and override some 
aspects of the Withdrawal Agreement, that was concluded 
late last year. The EU has responded by launching formal 
infringement proceedings against the UK.
Fishing rights are symbolically crucial
Fishing rights are of immense symbolic significance for the 
UK and some EU-27 members. Consequently, the issue 
of fishing rights has been a major issue of contention in 
the Brexit negotiations. The initial stance of the EU was 
aimed at upholding access to British waters as well as 
existing catching rights for a large number of fish species 
that populate the EU-UK maritime border. The UK wanted 
to move away from the old model for dividing up quotas 
and make access to its waters, conditional on successful 
annual negotiations.
Under international law, countries’ sovereign fishing waters, 
which are known as Exclusive Economic Zones (EEZ), 
stretch as far as 200 nautical miles from the coast, or less 
if they come up against another country’s EEZ first. Under 

the EU’s Common Fisheries Policy, waters are pooled, and 
fishing rights in different areas are allocated to national 
fleets using a complicated formula. Post-Brexit, it is likely 
that the UK will reclaim its own EEZ, removing those waters 
from EU fisheries management. 
Fishing rights enjoyed by the UK in the EU-27 EEZ are 
worth around one fifth of those enjoyed by the EU-27 in UK 
waters. Between 2012 and 2016 it is estimated that the UK 
fleet landed an annual average of 94,000 tonnes of fish, 
valued at £106 million from the EU-27 EEZ. The EU-27 fleet 
landed an annual average catch of 739,000 tonnes, worth 
£521 million, from UK waters. 
The EU is seeking to compensate EU fishermen that lose 
out from Brexit by allocating them part of the UK’s old 
fishing rights in EU-27 waters. The EU side has stated that 
EU governments cannot expect to retain existing fishing 
quotas in UK waters. The gap between the 2 sides is 
significant both in terms of fishing quotas and access. 
Uncertainty will prevail for the moment, and significant 
risks
All in all, the negotiations have proved very difficult. There 
is definitely a strong desire on the EU side to stay at the 
negotiating table as long as is necessary, but it is not 
as clear that the UK side is as committed. Some sort of 
watered-down compromise is still a possibility, or a ‘co-
operative’ no-deal, which would attempt to smooth the 
impact for both sides. However, the risk of a crash out is 
still real, and even if a trade deal is done, Brexit will still 
fundamentally change the nature of Ireland’s trading 
relationship with the UK. 
The Central Bank has estimated that a move to trading 
with the UK on WTO terms would reduce the growth rate of 
the Irish economy by around 2 percentage points in 2021, 
relative to a scenario where a free trade agreement was 
concluded. The good news is that Budget 2021 includes 
significant funding mechanisms to help those companies 
and sectors adversely affected by Brexit. In addition, the 
Irish Government is exploring access to the EU Brexit 
funding mechanism. All of this will help cushion the blow, 
but the risks to some sectors are still very real.
The views expressed in this article reflect those of Jim Power and are for 
informational purposes only. They do not represent the views of Aviva. Jim 
Power’s views may change.
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.
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, 
is regulated by the Central Bank of Ireland. A private company limited by 
shares. Registered in Ireland No. 605769. Registered Office: One Park 
Place, Hatch Street, Dublin 2, Ireland, D02 E651.
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It’s fair to say that 2020 has 
been a year like no other for 
the Financial Broker, but what 
it has also reinforced is the 
incredible resilience that the 
Financial Broker has. Concrete 
relationships forged over years, 
have been further enhanced 
through the acceleration of 
digital adoption, with many 
Brokers becoming adept in the 
use of Zoom, Skype, Microsoft 
Teams, Electronic Signatures 
and more. 

In New Ireland we have continued 
to deliver our digital transformation 
programme in 2020. We are very proud 
to see our Compliance Tool gain strong 
traction and Broker Connectivity being 
extended so it now links with the CRM 
capabilities of BIS, Wealth Track, and 
Money Advice. Our new corporate 
pension platform, MyPension365 and 
Broker Portal have also launched 
to the Broker market. These digital 
enhancements offer significant time 
savings, making it easier to do business 
and most importantly, allowing the 
Financial Broker more time to focus on 
what they do best, imparting financial 
advice.
To help Financial Brokers to have a strong 
finish to 2020, New Ireland are delighted 
to announce our new suite of Pension 
promotions as well as recapping on the 
promotions currently in place across our 
product range.

Pension Promotions
From now until January 15th 2021, New 
Ireland have enhanced our allocation 
rates for Single Premium Pensions 
(Personal and Executive) and Retirement 
Bonds for both New Business and Top 
Ups at the very popular 0.75% Annual 
Management Charge. In addition we 
have reduced our minimum premium for 
new single premium Pension business to 
€5,000 as well as maintaining our market 
leading commission structures for PRSA 
transfers.
For ARF’s we have improved our 
allocation rate to 103.5% for amounts 
above €300,000 and we are particularly 
happy to announce that we have 
removed early encashment charges on 
ARF partial-encashments for both new 
and existing business. Finally it should 
not be forgotten that New Ireland pay 
fund based commission commencing in 
Month 2.
Executive Pension Trusteeship
For the duration of the promotion, New 
Ireland will cover the current cost of 
General Investment Trust (€80 per 
annum) for cases above €1,000 per 
month or for cases above €500 per 
month where it is accompanied by a 
transfer value in excess of €20,000. This 
will be reviewable after 3 years.
Digital Administration Payment
From now until 31st December 2020, 
New Ireland will make an administrative 
payment to Financial Brokers who 
submit cases through the Broker 
Connectivity system and Broker Portal. 
All Executive Pensions and Personal 
Pension new business and Top Ups, that 
are subsequently issued will qualify for a 

new business payment of €100 per case 
and a  payment of €50 per case for Top 
Ups. Payments will be made to Financial 
Brokers as a lump sum after the 31st 
December 2020. 
Our Protection and Easy Access 
Investment promotions remain very 
popular. We offer Investment Solutions  
that include both Active and Passive 
Management through Goodbody’s, 
iFunds and PRIME combined with the 
Sentinel II Fund offering 85% protection 
(before fees and charges) for the more 
cautious client. Finally, in the current 
volatile investment climate, the protection 
offered by New Ireland’s unique Death 
Benefit is of particular value. New Ireland 
is the only company that safeguards 
the client from any negative investment 
performance in the event of their death 
within the first five years of the policy. 
This benefit applies to all single premium 
Smart Funds, single premium Pension 
Plans, Personal Retirement Bonds 
and Approved Retirement Funds and 
Approved Minimum Retirement Funds.
New Ireland is a company in 
transformation and will continue to 
innovate. For now we wish to work with 
our Financial Broker partners to ensure 
we both have a Strong Finish to 2020. 
For further information on these offers 
please speak to your New Ireland 
Account Manager.
Terms and conditions apply. Full details are 
available on request. New Ireland reserves the 
right to withdraw the promotions at any time. 
New Ireland Assurance Company plc is regulated 
by the Central Bank of Ireland. A member of Bank 
of Ireland Group.

Strong Finish To 2020
By Niall Concannon, Head of Broker Growth at New Ireland 

WE COVER 
ENGINEERING
At Allianz we can provide the necessary insurance components for your customers in the 
engineering industry. To make it easier for you to do business with us we have also highlighted the 
specifi c areas of the engineering industry in which we have a strong appetite and also those areas 
we don’t.

For more information visit allianzbroker.com or email us at allianzcommercialquotes@allianz.ie

To access the allianzbroker.com website you need to have a registered 
username & password linked to your agency number. If you don’t have one, 
please contact your Customer Relationship Executive and they will be happy to 
provide one for you. Allianz p.l.c. is regulated by the Central Bank of Ireland. 

Our preferred areas Excluded areas

•  Precision Engineering – machining, fabrication & assembly with 
some installation

•  Fabrication, installation, maintenance of steelwork for:

º farm buildings
º large industrial, food/beverage or pharmaceutical plants
º quarry equipment

•  Manufacture of machine tool products

•  Stainless steel products for the food & beverage industry – 
excluding large scale plant

•  Automated process equipment e.g. packaging & labelling •  Manufacture or supply of:

º safety critical products for any form of transport
•  Computer engineering

•  Electronic & electrical component manufacture including 
associated panelling

•  We can also consider manufacturing, sales & distribution of 
non-safety critical certifi ed products on a case by case basis
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Aa I write these words after much discussion, we have 
just moved to level 5 restrictions for the whole country as 
recommended by NEPHET - they seem scared of what 

the future may possibly look like. I wish to advise, that like many 
of the other business owners that I am in frequent contact with, 
(through Dublin Chamber, ISME, Brokers Ireland etc.) – we are 
also scared. Scared of losing our livelihoods, scared of losing 
our businesses, scared of not being able to meet or service our 
clients, scared for the future of our children, scared for their 
mental health, and their future.
I realise that just like us, NEPHET too are scared, scared of 
hospitals filling up, and scared of not being able to service 
their clients, scared of what might happen if we have another 
wave.
But…I wish to point out that fear of itself - never achieved 
anything, at time like these problems can seem larger than they 
actually are, and the general mood of depression that abounds 
makes even the most upbeat of us wonder sometimes…why 
bother?  
Keep the home fires burning!
Whilst feeling a little morose and self-pitying recently, I called 
my Mother for a chat. Mum is 94 years old, currently lives in a 
(locked down) nursing home and just last May has survived an 
encounter with Coronavirus. Mum was 13 when the Second 
World War broke out, and she then lived in the UK with her 
parents. Her Dad had enlisted in the Highland Light Infantry 
through the whole of the First World War, and so shortly after 
the outbreak of the Second World War was announced, he 
evacuated his wife and kids to Dumfries in Scotland. So with 

one small suitcase and some clothes, off she went. For the next 
6 years my Mum was separated from her family much of the 
time, only saw her Dad once a month, and had to put up with 
rationing of food, living in somebody else’s home, restrictions 
of movement and so on.
Whilst on the phone, I stopped for a moment, and just thought 
what that must have been like. Although terrible initially, as a 
result of the move, she received a better education than she 
would have in the city, eventually going on to college which 
was theretofore unthinkable.
I guess my point here, is that the current Pandemic, although 
dreadful, could always be worse, and it helps me to remember 
every day, that at least there are no bombs falling on my kids 
heads as they go to school. Similarly, it may sound trite so say, 
but the “pack up your troubles in your old kit bag” approach to 
life and business works. There are things we can change, and 
things we probably should change as a result of the Pandemic, 
but when it comes to our outlook on life, there are certainly 
things we shouldn’t.    
Nobody knew in 1939 whether the War was going to last six 
weeks, six months or six years. It took resilience, patience, 
and hard work by all to get through it. Living with this virus 
long term must involve plans which allow businesses to do 
business, in order to pay for the services required by the old, 
sick and co-morbid. You simply cannot continue borrowing 
money and playing Lanigan’s Ball with restrictions for an 
extended period of 5 or 6 years. Plans based on facts must 
be made and implemented. To suggest that we close down 
business every time cases spike in the community, is akin to 
Winston Churchill telling the Fire Department to stay at home 
during the blitz? Yes there were risks to going out, but there 
were risks to staying in too.
It is in the hands of Brokers to decide whether we are  “living 
with the virus” or whether we are “dying from the virus” and, 
just as was the case with my Mum 75 years ago, it is largely 
in our own hands how this will pan out for us. My advice to my 
colleagues is to keep your routine, communicate regularly with 
all your clients, embrace new technologies to contact them, 
and where possible, meet them – even if only for a socially 
distanced coffee and a sandwich in a public park. Alongside 
this, focus on one positive thing every day, and do not succumb 
to the negativity that seems to be everywhere at present. 
We have overcome many previous challenges, from plagues 
to wars, and the outcome has always been the same or else we 
would not be here today…mankind has always triumphed. I try 
to remember that every day as I go about my work. I wish you 
every success in positively going about yours too.

Ciaran Blackall, President, Brokers Ireland   

Resilience in the Face of Adversity...

Keep the home fires burning!

AIG Multinational
For almost a century, companies have turned to AIG as a trusted partner for 
customised and seamless multinational insurance solutions. As your clients’ 
business evolves, count on AIG’s exceptional breadth of products, local market 
knowledge, and outstanding claims service across our global network.

For more information, please visit www.aig.ie/business

AIG Europe S.A. is authorised by the Luxembourg Ministère des Finances and supervised by the 
Commissariat aux Assurances, and is regulated by the Central Bank of Ireland for conduct of business rules.
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One of the consequences of the financial downturn in 
Ireland was Irish companies seeking ways to re-invent 
themselves in order to pursue opportunities in markets 

outside of Ireland, many have been very successful and 
despite what these companies may think themselves, they are 
now multinationals. 
When addressing multinational insurance programmes, 
companies must consider the options available to them and 
the obstacles they face, through a thorough assessment of 
cross-border risks in the context of expansion of regulatory 
regimes and emerging markets. 
What is meant by the term multinational? 
A multinational is a company of any size that has assets and/or 
exposure outside its home country. A multinational’s exposures 
may initially be identified by asking the following questions; 
does it have directors, officers or employees overseas, own or 
rent foreign locations or warehouses, export abroad, or have 
computer systems/infrastructure overseas?
There are 140,000 global multinational companies in the world.  
Of these 81% consist of only two countries, 17% consist of three 
to ten countries and only 2% have geographical distribution of 
over ten countries.
The Indemnity Trap 
In the past it was widely believed that having one policy in force 
for a parent company would be sufficient to cover subsidiaries 
worldwide. However this is not always the case, for example, if 
a non-indemnified claim is made against a director in a country 
where non-admitted insurance is not allowed. There are 
potential issues around who can pay the claim, and what are 
the regulatory/tax implications for the company or the director. 
It is important that the multinational be aware of the potential 
pitfalls lack of local coverage can create in the areas of 
compliance, claims, income tax, proof of insurance and 
coverage.
In order for a multinational to understand its exposure it needs 
to consider its:
l	Structure, 
l	Presence in the local territory, 
l	Whether it is locally listed on a stock exchange, 
l	Where its directors are resident. 
It is worth noting that certain jurisdictions may require specific 
terms and conditions to be included in insurance policies in 
order to comply with local regulatory requirements.  Also, the 
local operation may require specific covers to be included to 

ensure it is adequately protected.
Compliance/Local Authority Requirements
Regulatory Authorities may stipulate coverage is purchased 
only from a locally licensed carrier or may prohibit a local 
operation from having its parent company’s policy pay claims.  
Potentially local laws, customs and regulations may not be 
effectively addressed or even considered when drafting a 
parent company’s policy.
Proof of Insurance Requirements
It has become commonplace for counterparties or government 
entities to require evidence that coverage has been obtained 
locally as part of contractual negotiations.  Reliance on a parent 
company policy may lead to breach of contractual covenants 
and may trigger commercial, contractual or reputational 
consequences.
Tax 
Potentially a non-compliant insurance programme can lead to 
potential difficulties with local tax authorities.  The multinational 
parent may incur a tax liability in its home country if the global 
policy cannot respond by paying the claim locally and must 
instead pay the parent company. Also, local subsidiaries 
may incur a tax liability if the parent needs to make a capital 
contribution to the local subsidiary.
Evaluating the Risks 
It is evident that a multinational can incur additional 
unnecessary costs by virtue of simply crossing borders and 
expanding its business.  In an effort to address these concerns 
it may be preferable for the company to have a multinational 
programme in force.
There is no ‘one size fits all’ structure for a multinational 
programme; it should reflect the particular multinational’s 
preferences, goals and situations. It must be adaptable year to 
year as the company’s needs evolve and the overall business 
climate inevitably changes.
There are three ways in which a multinational’s insurance 
requirements can be facilitated:
1. Stand Alone Policies: unrelated local insurance policies 

issued in every country where the multinational has risk or 
exposures. Each local policy is issued by a carrier licensed 
in the particular country.

2. Global Policy: single global insurance policy issued in the 
multinational’s home country to cover itself and worldwide 
exposure.

AIG Multinational Insurance Local expertise, worldwide

“There are 140,000 global multinational companies in the world.  Of these 81% consist of only 
two countries, 17% consist of three to ten countries and only 2% have geographical distribution 

of over ten countries.”
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3. Controlled Master Programme (CMP): combines multiple 
local policies issued in the various countries with a global 
policy in the multinational’s home country. The global 
policy serves as a backdrop for the local policies providing 
coverage if a claim is either not covered under a local policy 
or the local policy limit is exhausted.  The global policy 
and local polices are linked and as such a CMP would 
be considered the most efficient way for multinationals to 
secure insurance aligned with local laws, regulations and 
customs. 

Why Controlled Master Programmes? 
CMPs are an effective way to provide consistent coverage as 
well as tax and other financial benefits in the event of a loss. 
CMPs provide:
l	Centralised control 
l	Consistent worldwide coverage 
l	Consideration of local laws and regulations 
l	Local claims handling and payment 
l	Evidence of local insurance
AIG’s multinational capabilities
At AIG, our ability to provide local policies and service the 
needs of our multinational clients is virtually boundless. 
We have licensed carriers worldwide, ranging from large 
commercial hubs such as London, Paris, Tokyo, Hong Kong, 
Singapore and Sao Paolo to smaller locales like Papua New 
Guinea, Kenya and Azerbaijan.
With over 500 dedicated Multinational experts, 9,000 claims 
staff worldwide and a robust network of partners, AIG Global 
Network stands ready to serve our multinational clients’ 
coverage and claims wherever they occur. 
Our global claims network is supported by dedicated 

multinational regional managers in North America, Europe 
and Asia Pacific to drive superior and consistent customer 
experience, sharing best claims practices worldwide.
This is backed by our analysis of key markets, global risk 
trends and insights into clients’ multinational programme 
design to help them optimise their multinational insurance 
protection.   Explore our Multinational Playbook to learn more 
about how our service can create value for clients:
www.aig.com/multinational-playbook 
Our multinational clients and brokers reap the benefits of 
in-country underwriting, claims expertise and resources 
accumulated over decades. Knowledge of local practices and 
customs is ingrained in our operations. We have forged long-
standing relationships with local professionals, such as law 
firms, engineers, adjusters and regulatory bodies, to serve our 
clients’ local needs. Our local policies provide access to our 
network, and all of the capabilities that come with it.
Act Now
To reiterate, understanding local regulation is extremely 
important but should not be the sole factor when considering 
implementing a multinational programme. Basic risk 
management principles apply. Even though the exposures are 
foreign, the principles for addressing them remain the same. 
If the decision is not to implement local policies, the company 
should be well versed on the potential pitfalls and limitations. 
The best protection will always be a company’s ability to 
make well-informed decisions in covering the company’s 
unique exposures, at home and in every jurisdiction in which 
it operates.
For any queries in relation to Multinational exposures, 
please feel free to contact me on James.Bohan@aig.com 
or 01 2084958.

James Bohan, Head of Multinational at AIG in Ireland

“It is important that the multinational be aware of the potential 
pitfalls lack of local coverage can create in the areas of compliance, 

claims, income tax, proof of insurance and coverage.”

“There is no ‘one size fits all’ structure for a multinational programme; it should reflect the particular 
multinational’s preferences, goals and situations. It must be adaptable year to year as the company’s 

needs evolve and the overall business climate inevitably changes.”
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Meet Mark Crisp, UK Branch Manager,
Optis Insurance Brokers

Tell us about how you got your start in the insurance 
industry? What attracted you to it or did you “fall into” 
insurance like so many do?

I started work as an aprrentice electronic engineer but after a few 
months of winter, I realised that an office was a lot warmer place to 
work. There was a vacany at Royal Insurance claims department and 
that was that.
Your first role was as a development underwriter at Royal 
Insurance – tell us what you learned from this experience, 
what was unique about your patch and how did it benefit your 
career?
My first role was as a Motor Fleet claims handler but I soon realised 
it wasn’t for me, hence the move to the Commercial Underwriting 
side. I dealt with National Brokers and it was clear that service was 
the key to developing the accounts and relationships. I also learned 
that there wasn’t this great “rivalry” amongst Brokers and that they all 
talked and knew each other.
You then looked to diversify by moving into a role at a general 
insurance brokerage – what prompted you to make that move 
and how different was it to work on the broking side compared 
to the underwriting side?
Royal Insurance offered me a job in their schemes unit – but based 
in Liverpool. Whilst I had nothing against Liverpool itself, I did not 
see that as my next career move. I joined a small brokers based 
in the City of London (the majority of their business was NI or Irish) 
and that’s where it became clear that as well as service, you had 
to know so much more. At Royal, I only really had to know my own 
products. At the brokers, you had to know everyones products and 
who had appetite for what. I realised how important your relationship 
with everyone was, as there was nowhere to hide.
What were your biggest challenges at that time in broking? 
How did you overcome them?
It was hard going from a large corporation to a small brokers where 
you were very exposed. You dare not make mistakes and you were 
very much on the frontline. A phone ringing at 5:50pm on a Friday 
had to be answered even though you knew it could only be trouble. 
To overcome the challenge, I learned to put myself in the shoes of 
the client and understand the issues they faced. As an Insurer it 
iwas often easy to say “no” or “sorry I cant help” but it’s not so easy 
for a broker to relay that message without trying to come up with a 
solution.
Tell us a little about some of the other roles you held before 
joining Optis? What stands out from your memories of 
these positions and what do you see as your key learning 
experiences?
After my stint in the City, I joined a brokers in leafy Gidea Park, 
Essex. I was General Manager of a smallish brokers that had its own 
challenges. It had a mixture of young staff and old hands. The young 
staff needed reigning in as there was a new thing called compliance 
and the old hands didn’t like change. I shared an office with the FD 
who would leave at 4pm on the dot and turn the lights out as he went. 
I had a numerical dyslexic claims handler who offered to settle a 
claim for a written off 20 year old van at £93,000. 

My main role was to look after the VIP clients they had. They had 
premiums in excess of £1m which in those days was enormous for 
the size of that broker. This was a whole new challenge as I would 
have to attend meetings at their homes, as well as offices.
What is the connection between PIB Group, Citynet Insurance 
Brokers and Optis Insurance Brokers? 
PIB are a fast growing company that is bringing together specilaist 
insurance intermediaries, underwriting agencies, and other insurance 
providers to form a group that’s  forward thinking and innovative.
They purchsed Citynet to provide access to Lloyds and the London 
Market. Citynet provide wholesale facilities to Irish brokers. PIB 
purchased Optis in Ireland and then formed the UK office of Optis as 
a Lloyds Broker to provide access to Lloyds and maintain the Citynet 
link to their Irish brokers and allow the placement of EEA business 
to continue.
Talk to us about your new role at OPTIS? Where will you be 
based and what will your responsibilities be? 
I like to think of myself as the face of Optis (you should see the 
others)!
I am based in London but will be popping over as soon as we are 
permitted. My role is on the management side but I’m also involved 
in the Financial Lines placements. I will also be offering help and 
advice using my 40+ years of experience.
The end of the Brexit transitioning period is fast approaching, 
what are the biggest changes / challenges facing the broking 
sector at this particular time, and how do you think they can be 
overcome?
Breixit was never going to be easy or straight forward. The challenge 
at the momnent is understanding who can do what, with whom and 
where! As an EEA registered Lloyds Broker we are regulated by 
the CBI, Lloyds and still have to have FCA permissions. We are all 
in for confusing and difficult times but as brokers, we adapt and 
overcome. Hands up those who remember Y2K which was going to 
be the end of the world? We are in the middle of a dreadful pandemic 
which has turned all our lives upside down. And still, we keep going 
and fighting for that renewal or the next bit of business. You can’t 
keep a good broker down.
Finally, do you have any general thoughts on the current 
market conditions and where do you see it going in the next 12 
months?
As a PI specialist, the market conditions are very daungting. This is 
my second hard market and I can say without doubt this is worse 
than the last time. 
I understand that the market had to address the losses and turn 
things around but it’s wrong that businesses that have never made 
a claim can’t get insurance cover or at least cover they can afford. 
The next 12 months aren’t going to get any better and with no sight 
of an end to the pandemic, reinsurers and subsequently insurers are 
not going to ease off any time soon. We can look at overseas and 
unrated markets for a potential answer but this hasn’t worked out too 
well in the past. As an industry, we need to come up with a solution to 
help those businessess that are already struggling to survive.

It is general knowledge by now that the UK is no longer a member of the 
European Union (EU), but this does not mean it is the end of Brexit. A transition 
period is now in place until 31 December 2020.  The deadline is fast approaching 
to agree the rules for the new UK-EU relationship. The changes will affect many 
areas of life - including trade and immigration - and will start on 1 January 2021. 
In order to continue providing the best service to its clients, Optis Insurance 
Brokers have opened a UK branch to continue placing risks into Lloyds. It is 
time to now meet one of the people heading up this office, Mark Crisp. 
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Writing this article in October, it feels like I need to write 
3 different endings depending on the COVID National 
Framework level we find ourselves at, when you are 

reading this in November.
I would like to summarise for you what have been the main 
impacts to underwriting and the guidelines we are all generally 
operating within.
To begin, I believe it is important to remind everyone that 
despite COVID-19, our underwriting philosophy in Irish Life still 
remains:
l	To offer cover to as many people as possible
l	To make quality underwriting decisions, and 
l	With the minimum amount of medical evidence needed to 

asess the risk presented
COVID-19              
For those who have contracted COVID-19 and recovered 
without requiring hospitalisation, we can, in the majority of 
applications, accept an application for Life and Specified 
Illness Cover within 4 weeks of recovery and full return to 
normal activities.
In the event of someone being hospitalised to treat COVID-19, 
we would need to wait a minimum of 3 months post-discharge 
before considering terms for Life & SIC and at least 6 months 
for Income Protection. This is to establish that there has been 
no longer term impact on the customer’s health of a more 
serious COVID-19 infection.
Case Study No. 1

Source Irish Life 2020

Income Protection
For Income Protection, it can take longer to establish that the 
person has made a full recovery and back at work full-time with 
no lingering symptoms.
In addition to the medical risks, the pandemic is having a very 
significant economic impact too, and any current assessment 

of Income Protection will also include a review of:
l	Any impact the pandemic has had on the persons job or 

business
l	Working hours and earnings, have they been affected by 

the pandemic
l	Any state subsidies they or the business are in receipt of
Underwriting Acceptance Limits
COVID-19 has clearly impacted on the medical risks we can 
quote for. As we know:
We can all contract COVID-19, however older lives and those 
with significant underlying medical conditions are known to 
have worse outcomes.
As a result the maximum acceptance terms for Life Cover 
currently available in the market varies between +150% to 
+200% (extra mortality rating) for lives up to age 60.  The 
maximum acceptance terms reduce further for lives aged 60-
70 & 70+, with no acceptance terms currently available for life 
cover on lives age 80 or over.
This has had an impact on access to cover for some customers. 
From our experience in Irish Life it has affected between 2-4% 
of lives who might previously have been offered terms for Life 
Cover.
Case Study No. 2

Source Irish Life 2020
You may well have had an application for life cover postponed 
in a situation like this over the past few months. If a customer’s 
medical history puts them beyond these new COVID-19 
acceptance limits, cover will be postponed until such time as 
the pandemic risk has diminished and we can agree revised 
acceptance limits between insurers and reinsurers.
Our underwriters really do appreciate the potential difficulties a 
Postpone decision could cause a young applicant looking for 
Mortgage Cover, and in some cases it will require discussions 
with the lender to agree to a waiver of the mortgage protection 
cover.

Underwriting Update 
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 Michael Shelley, Chief Underwriter, Irish Life

Case Study No. 3

Source Irish Life 2020

Access to Medical Evidence
Access to our normal set of underwriting tools, such as PMA 
Reports, Nurse Screens & Medical Examinations has been 
challenging but in recent months, we have seen access to all 
forms of medical evidence improve considerably. However 
there are ongoing risks that increased restrictions could impact 
on availability of Nurse Screen & Medical Exam services.
In this environment, any additional medical evidence that the 
customer may hold can be of great importance in helping 
getting the application underwritten.
Technical Support
Over the past 6 months, the importance of having access 
to a very strong team of medical advisers has been really 
important. In Irish Life, we are very fortunate to have a team of 
3 consultant level medical officers, to which the underwriters 
have daily access.
The medical risks associated with COVID-19 are new and 
evolving, and our team of medical officers have been able to 
assist us in reviewing the medical research and to develop our 
understanding and underwriting guidelines as a result.
It has definitely helped us advance our position in respect of 
immunosuppressant treatments and cancer, and to be able 
to select those cases that we can offer cover to despite the 
COVID-19 pandemic risk. 

Case Study No. 4 

Source Irish Life 2020

Key Messages
To conclude, there are a few key messages that I would like 
you to take away.
l	The importance of customer disclosures including medical 

reports and health screens they may hold. The more the 
customer can provide with the application, the greater 
likelihood of us being able to successfully underwrite the 
risk, given the ongoing risk to access to medical evidence.

l	While we will do our very best to quote if we can, it is always 
advisable to contact us in advance.  Have the discussion 
with an underwriter if you have any concerns about being 
able to get cover. We are open and available to discuss 
your queries at: Underwriting.help@irishlife.ie or at 01 
704 1888.

l	A small percentage of lives will be postponed cover who 
previously would have got acceptance terms while the 
COVID-19 risk persists.

l	If you have any new or existing income protection 
customers, it is important to review what economic impact 
COVID-19 has had on their occupation and earnings.

For more information go to www.bline.ie or talk to your 
Irish Life account manager.
Irish Life Assurance plc is regulated by the Central Bank of Ireland

“For those who have contracted COVID-19 and recovered without 
requiring hospitalisation, we can, in the majority of applications, 

accept an application for Life and Specified Illness Cover within 
4 weeks of recovery and full return to normal activities.”

Specialist software company, Open GI 
have recently announced its largest 
partnership with underwriting giant, 

KennCo.
KennCo have recently gone live with a 
rating area on Open GI’s platform. This 
development has come about after much 
collaboration between the two firms to help 
shape a robust rating proposition for the 
wider Broker market. This latest development 
forms Open GI’s continued investment in the 
Irish GI market.
Commenting on the strategic development, 
Keith O’Reilly, Software House Manager 

at KennCo, said: “This initiative is a very 
important strategic partnership in Ireland 
and the new rating solution will provide more 
granular rating for KennCo.”  
Robert Fitzsimons, Regional Manager at 
Open GI added: “This progression shows 
full commitment from all of our stakeholders 
to deliver refined price sophistication 
applications for our Irish partners. We are 
absolutely delighted to partner with KennCo 
on this project. This latest solution represents 
the first of many platform enhancements for 
our Insurer Partners in Ireland, forming part of 
our wider investment in our Irish operation. “

KennCo partner with specialist software company, Open GI

Robert Fitzsimons
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Covid-19 has turned all of our 
lives upside down. With the rules 
changing every week, there is no 

way of knowing what life will look like 
by the time you read this. However, at 
the time of writing, it seems like we’re 
facing more months of social distancing 
and isolation. Rates continue to rise, 
and a secondary lockdown has just 
commenced. There is no way to know 
what will happen over the coming 
months, but one thing is clear: this is 
going to be an unusual winter. So, what 
does this mean for our homes?
Winter homes 
Traditionally, one of the key types of 
claim we always see more of during the 
winter months is burglary. Every year, 
thieves take advantage of dark days, 
long evenings, and the lure of Christmas 
presents waiting to be gifted. While we 
are out visiting friends, running round 
the shops, or attending carol services 
and school plays, our empty homes 
are at the mercy of thieves in search of 
treasure. 
This year, though, with winter sun out of 
reach and household mingling off the 
cards, we are likely to be spending more 
time than usual at home. Does that mean 
we are risk free? 
Risk-free homes? 
Generally, being indoors decreases the 
risk of burglary. Thieves want to steal 
from empty homes, and with so many 
of us working from home and spending 
our spare time indoors, they have fewer 
opportunities to strike. Unfortunately, 
these factors don’t mean that our homes 
are automatically more secure this 
winter. 
Restrictions on travel haven’t just kept 
holidaymakers from their trips. They 
also kept second-home owners from 

their properties and encouraged family 
members to move in together to spend 
lockdown together. As a result, houses 
across Ireland spent weeks or even 
months empty this spring and summer. 
As we face the prospect of more 
restrictions over Christmas, we may see 
the same again. 
If those homeowners are unwilling or 
unable to check in on their properties 
for extended periods, their empty homes 
might become a target for thieves. How 
can you help your clients protect their 
valuables and avoid becoming the 
victim of robbery? 
3 tips for securing a home this winter 
Invest in security systems, and make 
them obvious 
In almost every instance, burglars are 
looking for an easy win. If they see a 
visible security system on a property, 
they are far more likely to walk on by and 
choose another target. Make sure your 
client has a security system in place, 
that they put stickers on their windows 
and doors to advertise the fact, and that 
they set the alarm before they go away. 
Research shows that 90% of thieves will 
bypass a visibly secure home in search 
of an easier hit. 
Create the illusion of human 
presence 
Thieves will often case a potential target 
before taking action - especially if the 
home looks likely to contain valuables. If 
they can tell that the property is empty 
and has been for a while, it becomes 
an even more attractive proposition. 
Redirecting mail, cancelling newspaper 
deliveries, and setting lights on a 
variable timer can make it less obvious 
that no-one is home. Smart technology 
can even let your clients control their 
lights and appliances remotely, so they 

can create the illusion of being home 
even if they’re miles away. 
Hide valuables 
The longer a thief spends in someone 
else’s property, the higher the risk of 
being caught. As a result, most burglars 
try to be in and out as fast as possible. 
Keeping car keys by the front door, 
jewellery on the nightstand, and precious 
paperwork or technology on the desk 
is just giving thieves a helping hand. 
Educate your clients on the importance 
of having a hidden, anchored safe, and 
encourage them to use it! 
Thieves can strike while your clients 
are at the office, away for the weekend, 
or kept away for months by a new 
lockdown. These tips should help your 
clients protect their homes and valuables 
whatever the future holds. 
If the worst should happen, and thieves 
strike while your clients are away, DUAL 
can keep them covered. Our Home and 
Contents policy offers all risks worldwide 
cover as standard for all jewellery, 
contents and fine art. If your clients have 
high value contents and jewellery, get 
in touch to find out how we can help 
protect them. 
For more information contact Stephen 
Corcoran. Stephen is a Private Client 
Underwriter at DUAL, the world’s 
largest international MGA. DUAL 
Private Client specialises, 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: 01 664 0001 / e:stephen.
corcoran@dualgroup.ie 

Hello, November. The days are getting shorter, 
the nights are closing in, and the temperature 
is dropping. It’s official – winter is coming. 
After months of constant uncertainty one thing is 
for sure: this is going to be a winter unlike any other.    

Thief-proof your clients’ 
homes this winter 

As we endure another lockdown, Stephen Corcoran, Underwriter, 
DUAL asks what are the implications for your clients’ homes?
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Aren’t Eircodes great! Yet, we 
all remember the criticism 
they received at their launch, 
headlines in the Irish Times: 
“Eircode: there goes another 
€38m down the drain.”  However, 
those of us born without an 
internal compass can now pop 
a simple code into a screen and 
via the wonder of satellite and 
computing technology arrive 
at the door of a new property 
claim, stress free... or maybe 
not?  

Google Maps may have played a 
blinder, but the absence of navigational 
stress for the Loss Assessor, is all too 
often replaced by that sinking feeling 
when it becomes apparent that the 
‘initial driveway view’ of the property, 
and the ‘Buildings Sum Insured’, have 
not converged at the same destination.
As claims professionals we frequently 
visit domestic losses where the Building 
Sum Insured is inadequate to a lesser, or 
greater, degree.  Unfortunately, domestic 
policyholders who may have diligently 
maintained their cover claims free for 
years (or sometimes decades!) generally 
only learn of this inadequacy in the event 
of an actual claim on their policy.  It goes 
without saying that the regard with which 
the insurer had previously been held is 
somewhat diminished by the fallout from 
underinsurance when the Average axe 
falls! Nevertheless, by engaging the 
services of a (regulated) Public Loss 

Assessor at the outset, the effect of any 
potential Underinsurance can be made 
the subject of negotiation to mitigate its 
extent and effect. 
We within the industry are all familiar with 
the operation of Average but it comes as 
a surprise to many policyholders to learn 
that it affects their small escape of water 
claim the same way it does the large fire 
loss.  
When having the all too frequent 
conversation with policyholders we 
generally try to explain the implication 
of underinsurance with a question: 
“What proportion does the sum ‘actually’ 
insured have with the sum that ‘ought’ to 
be insured?” followed by an example: If 
the sum ‘actually’ insured is €100,000 
but the sum ‘ought’ to be insured is 
€200,000 then you have purchased 50% 
of the cover you should have, hence the 
importance in getting this figure correct 
day one.
Buildings Sum Insured, Value at 
Risk, Rebuilding Cost Assessment or 
Reinstatement Valuation are terms we 
interchange in the claims sector, but 
all refer to one important number.  But 
just how much consideration is afforded 
to establishing this number given its 
arguably the most important ink on any 
Schedule of Insurance and generally 
protects the largest investment of our 
lives, our home?
First let us consider what it is not.  In 
a significant percentage of cases 
policyholders believe that the Buildings 
Sum they insure their properties for is the 
amount that the premises would fetch 
if sold on the open market i.e. Market 
Value.   It often comes as a shock to 
Policyholders when they learn that the 

‘Market Value’ and the ‘Reinstatement 
Value’ have no relationship whatsoever.  
A gentle word of warning here: when 
we delicately explain the difference 
between the two the next sentence we 
inevitably hear is “Well nobody told me 
that when taking out my insurance”.
It is important to understand that the 
Buildings Sum Insured is a subjective 
measure as it is the estimated cost for 
full ‘buildings’ reinstatement following 
a total loss.  It represents the absolute 
limit payable by Insurers and must 
therefore include adequate provision for 
the full range of cover afforded under the 
‘buildings’ section of the specific policy 
procured.  In theory this could cause the 
valuation to vary slightly from policy to 
policy depending on the particulars of 
cover afforded though in practice the 
final figure will generally be rounded up 
to override such differences
In addition to the new build itself it 
must also include all periphery costs 
associated with reinstatement as will 
be expanded on below.  Whilst open 
to flaws in itself, the only means to 
establish ‘a’ definitive figure would 
be to seek competitive tenders for 
full reinstatement.  This is clearly not 
practical when procuring home cover 
therefore the figure will inevitably be an 
estimated one. See Table.
Clearly this calculation is not a task 
that many policyholders will relish the 
prospect of figuring without assistance.  
Thankfully, the Society of Chartered 
Surveyors Ireland do excellent work 
in annually producing their ‘Guide to 
House Rebuilding Costs’ for insurance 
purposes which can be found on their 
website www.scsi.ie

Domestic Buildings Sum Insured 

“When having the all too frequent conversation with policyholders we generally try to explain the 
implication of underinsurance with a question: ‘What proportion does the sum ‘actually’ insured 
have with the sum that ‘ought’ to be insured?’ followed by an example: If the sum ‘actually’ insured 
is €100,000 but the sum ‘ought’ to be insured is €200,000 then you have purchased 50% of the cover 

you should have, hence the importance in getting this figure correct day one.”
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As an aside, most of the loss adjusting 
firms engaged by insurers to handle 
claims on their behalf use this guide (or a 
version thereof) as the basis for reviewing 
the adequacy of sum insured when first 
dispatched to a new claim.  Therefore, it 
stands the policyholder in good stead to 
use the same approach, subject to annual 
review prior to renewal of course.
The guide simplifies the valuation process 
in respect of “Estate type houses built 
since the 1960’s” broken down for various 
configurations and regions throughout 
Ireland.  It is strongly recommended that 
any policyholder estimating their own 
Building Sum Insured should study this 
guide very carefully to fully understand 
the nature and limitations of same.  
Only if their property falls within the range 
covered by the guide should they proceed 
to use the online calculator which can be 
found on the same SCSI site.
Where a property falls outside the 
parameters of the guide e.g. more than two 
storeys; with basement; one off or period 
properties; apartment buildings etc. then it 
is strongly recommended that the Buildings 
Sum Insured is assessed by a suitably 
qualified and experienced professional.
Inadequate Building Sums Insured is 
without doubt the single most frequent 
issue we encounter on domestic property 
claims.  Policyholders simply do not 
understand fully what the figure is for; the 
extent of what it needs to cover; or how to 
go about calculating same. 
Obviously the greater the level of 
underinsurance the greater the impact.  
We at Owens McCarthy have however 
had considerable success in negotiating 
the sufficiency of sums insured where 
previously underinsurance was suggested 
or managing the claim process to minimise 
its impact where unavoidable.
Policyholders are generally older and 
wiser after a claim, but perhaps we 
should be doing more as an industry 
to help policyholders get their Building 
Sums Insured on the right track before a 
claim arises. After all, strengthening sums 
insured might do the same for premium, 
and possibly make that ‘initial driveway 
viewing’ a little less tense!

Martin O’Brien BIO: Martin O’Brien has more than 30 years’ experience in the property/construction/insurance sector.  He runs 
Owens McCarthy’s South-East office and is an integral part of their technical claims team. Martin is a qualified Quantity Surveyor, an 
Associate of the Society of Chartered Surveyors, and a Member of the Royal Institute of Chartered Surveyors.  He holds a Degree in 
Quantity Surveying and Certified Diploma in Loss Adjusting.

Martin O’Brien, Owens McCarthy

“Inadequate Building Sums Insured is without doubt the single most frequent 
issue we encounter on domestic property claims.  Policyholders simply do not 
understand fully what the figure is for; the extent of what it needs to cover; or 

how to go about calculating same.” 

The following is an outline of the main criteria that need to be accounted 
for when estimating the overall Buildings Sum Insured, bearing in mind 
that the calculation will be based on a 100% total loss scenario:

1. Demolition, Site Clearance & Disposal Off Site €______
Provision for demolition and excavation of all remaining 
structures, segregating all waste/debris and disposal off site 
in accordance with waste management regulations 

2. Temporary Works to Stabilise Adjoining Structures €______
Provision for supporting/shoring remaining structures that 
were previously supported by the insured building e.g. mid 
or end of terrace/semi-detached properties etc. 

3. Dealing with Hazardous Material €______
Provision for proper removal and disposal of hazardous 
materials incorporated in the construction or use of the 
property e.g. asbestos, kerosene etc.

4. New Build €______
Provision for new building (Usually calculated on a cost per 
M2) plus cost of site structures, external works etc. 
This provision must include for reinstating in accordance with 
current building regulations. The implications of this can be 
significant depending on age and form of property
Is the property protected/listed? Again, this can have 
significant implications on the sum insured

5. Construction Inflation €______
In the case of significant/total loss it can take from months up 
to years for a property to be fully reinstated therefore provision 
needs to be made for the additional cost of construction 
inflation from date of loss to completion of works.  This is 
particularly important during periods of strong construction 
inflation

6. Design Team Professional Fees €______
Provision for professional fees incurred in reinstating the 
property.  The extent of professional engagement will be 
dictated by the size, age, nature and extent of property 
damaged and can involve one or more of the following: 
Architect, Structural Engineer, Quantity Surveyor, Services 
Consultant, Conservation Specialist, Preservation Specialist 
etc.

7. Provisions for Planning/Utility Fees & Charges €______
Possible utility reconnection/capital contributions
Possible planning application fees & contributions

8. VAT on All Above €______
@ 13.5% on Construction Work
@ 21% on Professional Fees
@ 0% on Planning fees/charges

Sub-Total €______

TOTAL ROUNDED €______
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Before we answer the question, let’s briefly introduce what 
the ESG buzz term is all about. The E stands for the 
Environment, the S for Social and the G for Governance, 

so having an ESG investment philosophy is one that questions 
these three important factors before making an investment 
decision. Yet you might ask haven’t ethical investments been 
around for a long time and they haven’t been very popular in 
the retail investment world? You would be right, but ethical 
investing was actually quite a negative approach to investing 
– screening out sin stocks like gambling and alcohol, while not 
paying particular attention to the companies you were investing 
in. 
Today investors are rightly becoming more inquisitive and 
challenging about where their money is invested. Perhaps 
Covid-19 has accelerated this, and people generally are 
rethinking their attitudes to how we live and treat the world. 
You only have to look at the impact online sales are having on 
the local shops,  and how this concern may well change the 
exponential sales growth at giant companies like Amazon, in 
favour of our local businesses. 
In recent times there have been some good examples in 
the corporate world of ESG in action. As we become more 
aware of the impact companies have on the environment, 
those businesses that are at the centre can live or die on their 
environmental decisions. Unilever is one such company that 
has gained many plaudits for the way it has changed its focus to 
a sustainable business. Interestingly and not by co-incidence, 
this focus has had a positive impact for shareholders.  Unilever’s 
share price (+60%) has outperformed the FTSE 100 Index 
(-10%) over the last 5 years.  A good example of sustainability 
rewarding long term investors from a company that takes its 
environmental responsibilities seriously. The E in ESG. 
Investors are also placing more emphasis on and raising 
concerns about how companies treat employees. This has 
led to increased scrutiny not only on individual companies, 
but their third-party manufacturers and suppliers. Take the 

recent example of Boohoo, the online retailer, which received 
widespread condemnation regarding how companies in its 
supply chain were treating their employees. As a result of 
this backlash, Boohoo was forced to clean up its act. It has 
subsequently terminated contracts with a number of suppliers 
and increased its oversight on those suppliers that they 
continue to do business with to ensure ongoing compliance with 
Boohoo’s own code of conduct in the treatment of employees.  
This is the important “S” in ESG, the key role a business plays in 
society and local communities.
A recent high profile example of poor corporate governance 
was when Boeing appeared to allow the pursuit of profit to take 
priority over the safety of its customers and employees.  The 
super-fast development of the ill-fated 737 Max resulted in two 
deadly crashes in the space of 6 months, causing over 340 
deaths. This ultimately led to a collapse in the share price and 
the grounding of the 737 Max fleet. Subsequently, investors 
demanded and succeeded in achieving the separation in roles 
of the CEO and the Chairman at Boeing, the G in action in ESG.
In addition to changing consumer attitudes, there has been 
enormous focus on ESG from governments in terms of fiscal 
spending on sustainability.   The ECB has committed to using 
its €2.8tr asset programme in the fight against climate change. 
Interestingly, last year was a record year for sustainable 
investing in Europe, with retail investors allocating over €120bn 
towards sustainable investment options1. This momentum has 
continued into 2020, with the launch of over 200 new funds with 
an ESG focus during the first half of the year.
Standard Life’s Response to ESG
As a business that’s been around in Ireland for nearly 200 years, 
Standard Life sees itself as a lot more than just a financial services 
company. Over many years our employees are renowned for 
giving back to the community, actively involved and supporting 
local and national charities. Over the last couple of years we 
have been active supporters of the Alone Charity. This has 
come at a very relevant time, as older people in particular 

ESG Investing 
the latest fad or 
a new beginning?

Brendan Barr, Head of 
Investment  Solutions, 
Standard Life

“Today investors are rightly becoming more inquisitive and challenging about 
where their money is invested. Perhaps Covid-19 has accelerated this, and people 

generally are rethinking their attitudes to how we live and treat the world.”
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have struggled through the Covid lockdowns.  Likewise our 
parent company, The Phoenix Group, is committed to a more 
sustainable future, with a strong focus on improving renewable 
resources –such as electricity generation, eliminating plastics 
from 2021, and reducing carbon emissions through revised 
travel policies. 
Standard Life ESG Investment Funds
We can further contribute to the ESG world by offering more 
choice to investors. Our three ESG focused funds are available 
across the Standard Life product range, and come at a very 
competitive price.
The new Multi Asset ESG Fund is our flagship solution that 
invests in a diversified range of global equities and fixed interest 
securities, and only in companies that meet strict environmental, 
social and governance criteria and actively contribute to a 
fairer, more sustainable world. The fund will typically invest 50% 
in global equities and 50% in global fixed interest securities.
The Global Equity Impact Fund - aims to invest in global 
companies that create positive, measurable environmental 
and/or social impacts. This fund already has a strong track 
record, outperforming global equities by almost 13% over the 
last two years2, proving that financial reward does not have to 
be sacrificed by taking a sustainable approach to investing.The 
new Global Corporate Bond SRI Fund - invests predominantly 
in global investment grade corporate bonds. The fund will 

invest in companies that score highly on ESG metrics, and 
avoid companies which don’t comply with any one of The 10 
Principles of the United Nations Global Compact (these set 
out fundamental responsibilities for companies and how they 
operate in areas of human rights, labour, environment and anti-
corruption.) 
Our investment partner, Aberdeen Standard Investments, have 
strong credentials in ESG investing, going back over the last 
30 years. 
Over the coming years we should see more ESG labeled 
solutions coming to the market for Irish investors. More 
importantly, investment managers will be encouraged to extend 
an ESG focus and approach on how they manage existing 
portfolios into the future. So to answer the original question, not 
surprisingly, I don’t think ESG is the latest fad. It feels like we are 
at the beginning of a new way of thinking about investments, 
as our clients rightly become more demanding about how and 
where their money is managed.
1Source: Morningstar European Sustainable Fund Flows: Q2 2020 
2Source, FE fundinfo and Longboat Analytics, 28.10.20. The Standard Life 
Global Equity Impact fund has returned 34.4%, gross of AMC, over 2 years to 26 
October 2020 versus 21.8% for the MSCI All Country World Index in EUR over 
the same period.
Past performance is not a reliable guide to future performance. Benefits may be 
affected by changes in currency exchange rates. If you invest in this fund you may 
lose some or all of the money you invest. The value of an investment in this fund 
can rise as well as fall.

“Investors are also placing more emphasis on and raising concerns about how 
companies treat employees. This has led to increased scrutiny not only on individual 

companies, but their third-party manufacturers and suppliers.”

Ecclesiastical, has stepped up its ‘Movement for Good’ awards 
with the confirmation that two charities in Ireland will receive 
£50,000 (c. €55,000) each.  Ecclesiastical, which is itself owned 

by a charity and which gives its distributable profits to charity, runs 
the annual £1,000,000 Movement for Good awards to support great 
causes across Ireland and the UK.  
The awards have seen a total of £1million given to charities across 
Ireland and the UK this year. 500 charities have already been 
awarded donations of £1,000 and now 10 charitable organisations 
will each benefit from £50,000 grants. Two charities – Parents Plus 
and Tackling Awareness of Mental Health Issues (TAMHI) – provide 
supports to people across the island of Ireland.
Each of the £50,000 awards are designed to support the advancement 
of education, skills, arts, culture and heritage, as well as citizenship 
or community development. Applications were assessed against 
four key areas; impact and effectiveness, sustainability, innovation, 
and care and compassion.
 Irish charity Parents Plus develops evidence based, practical, 
parenting and mental health programmes for families throughout 
Ireland and was one of 10 charities1 selected from over 1,000 entries. 
The £50,000 donation will allow the charity to continue introducing 
the Parents Plus Special Needs Programme into disability services 
across Ireland. This programme enables professionals and parents 
who have a child with intellectual disabilities to come together to 
work out strategies for families to improve all parts of their lives. 
David Lane, Managing Director of Ecclesiastical in Ireland, said: “The 
Movement for Good awards has been met with an overwhelming 
response. A huge number of charities submitted projects for the 
£50,000 grants and it is clear that charitable organisations are in 
need of support now more than ever. We are excited to see how this 
financial boost will create long lasting improvements for communities 
and support charity workers during what is an incredibly testing time 
for many.”
 “We are absolutely thrilled that this year Parents Plus will benefit 

greatly from receiving the £50,000 grant. The support provided 
by Parents Plus across the country is vital to ensuring families are 
gaining access to the best services to enable them to live their lives 
as best they can.”
“Ecclesiastical is a unique financial services group. Owned by 
a charity, our core purpose is to contribute to the greater good 
of society. Charitable giving is at the heart of our business and 
we are proud to be able to give our distributable profits to charity 
and support the good causes which are important to people in the 
communities where we operate. We know that £50,000 can make 
a huge difference to the life-changing work that charities do, and 
we are looking forward to seeing how these awards will help make 
people’s lives better.”
John Sharry, co-founder and CEO, Parents Plus said: “We are 
absolutely delighted to be recipients of the Ecclesiastical Movement 
for Good Grant this year. This grant will enable us to promote the 
evidence-based Parents Plus programmes more widely through 
professional services and reach more families who are dealing with 
the most challenging circumstances. Our Parenting and Mental 
Health Programmes are effective for children across different age 
groups and have benefited many families across Ireland and more 
recently in the UK. Thanks to Ecclesiastical, we can now promote our 
new Special Needs Programme for adolescents with an Intellectual 
Disability to ensure many more high-need and under-served families 
will access much needed support.”
An amazing 253,879 people around Ireland and the UK supported 
the Movement for Good awards during its first phase earlier this year, 
with over 13,695 charitable causes receiving votes. The 500 winning 
charities were picked at random from those nominated. Phase two 
saw 1,059 project submissions for the £50,000 awards. Following 
a review of all the applications, a panel of judges made their final 
selection of the winning projects.
For further information on the Movement for Good awards 
and for a full list of the winning charities phase visit: www.
ecclesiastical.com/movement-for-good

Movement for Good steps forward as Ecclesiastical donates 
to two charities in Ireland as part of £1,000,000 campaign
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2 great ways
your clients can
feel safe investing
in equities

Contact BCP or your Broker Consultant for more information 
on these and other capital secure investments

Warning: If you invest in this product, at maturity you could lose 5% of the money you invest in the 
Protected Equity Bond 3 and up to 15% of the money you invest in the Enhanced Equity Bond. Warning: 
If you encash before maturity, capital security will not apply to the portion of your investment being 
encashed. The encashment amount may be more or less than the capital secure amount and you may 
lose some or all of the money you invest. Liquidity is only available in normal market conditions. Warning: 
The return on your investment in this product may be affected by changes in currency exchange rates. 
Warning: If Investec Bank plc were to default, you will lose some or all of your investment and potential 
returns. Warning: Current Irish taxation legislation does not allow for a clear tax categorisation of this 
product. There is a risk an alternative taxation basis may apply.

Protected Equity Bond 3 Enhanced Equity Bond

Capital Protection 95% 85%

Participation 100% added to the
capital protected amount

150% added to the
initial investment amount

Maximum Return 120% 132%

Underlying index Euro70 low volatility European equity index

Protection provider Investec Bank plc

Term 6 years with daily liquidity in normal market conditions

Closing date 11th December 2020
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We’re 8 or 9 months into the pandemic now and there’s 
still a good bit of concern and unease circulating at 
the moment – about our own health, the health of 

our loved ones, for many people their jobs are gone and also 
the economy is facing enormous challenges at the moment. 
Financial Brokers face the double whammy of having clients 
who are concerned of course about Covid, and who are also 
nervous about the volatility in investment markets.
Now is a good time to stand back a little from the noise and 
look at how a Financial Broker business might best navigate its 
way through the next few months.
Be grateful for what you have
OK, let’s start with the glass half full. First of all, I hope you and 
your family are healthy. This is your number one priority and if 
you can maintain this, you’ll survive anything.
Many businesses across Ireland lost all of their customers as 
a result of COVID-19. Overnight. Just imagine being in the 
travel or hospitality sector. You still have your clients. No, they 
may not currently be demanding your services as much as 
before, and indeed may not require new financial solutions to 
be implemented for the foreseeable future. But they will still 
be your clients when all of this is over and definitely will need 
significant help in their changed financial circumstances.
Very importantly too is the profile of your income. Many of you 
in recent years have moved from a heavy reliance on upfront 
commission to a flatter income profile, comprised mainly of trail 
and renewal commissions. This will stand you in good stead in 
the coming months and years. Yes, your trail has been up and 
down a bit this year in line with the volatility in markets, but you 
know from experience that given time, markets trend in one 
direction – up. 
In truth, Financial Broker firms are better placed than most SME 
businesses to withstand the challenges posed by Covid-19.
Look after your clients
Many of your clients though will be at their wit’s end and will 
need you now more than ever. Some will be sick and very 
worried. Some unfortunately may die. Many have lost their jobs 
or their businesses. All have seen their investments nosedive 
and then recover. Are you set up to effectively guide and 
advise them? How are you dealing with them and their families 
compassionately and efficiently, but at a distance? Have you 

fully got to grips with remote working platforms (such as Zoom, 
MS Teams etc)? Now is not the time to stay quiet and just 
blame COVID-19 as your business slows down.
Instead now is the time to communicate relentlessly with your 
clients. Ring them, email them, send them regular updates 
about the current financial backdrop. Show them you have 
your finger on the pulse and that you are in their corner. Get on 
the front foot and stay there.
Your advice, reassurance and interest in their affairs will be 
remembered long after all of this is over. Oh, and of course 
stop them from blowing up their plans by making rash, ill-
thought out investment decisions!
 Look after your business
First of all, take care of yourself - lots of people need you to 
stay healthy. Your family, your staff and your clients can ill-
afford you to get sick. So, take no chances.
Then of course, you need to look after your staff and help 
them to stay healthy. Most are now working remotely, so make 
this as easy as possible for them. Be flexible, understand the 
pressures they may be under at home and trust them. You 
used to see your staff every day in front of you in the office, 
it’s a big change to suddenly have them working away from 
you. However, you have a common goal – the survival of your 
business.
Get good advice on technology solutions. Talk to your IT 
supplier and talk to other Financial Brokers. You are a fantastic 
community for sharing ideas and best practices. If technology 
is not your forte, talk to someone who is strong in this area. 
Everyone will try to help everyone in getting through this. 
Agree a regular call with your full team – this might be every 
day or every second day and use web conferencing for team 
meetings. Keep the team together, just at a distance – your 
staff still need your direction. 
 The key is to stay in touch with people and to stay visible. Your 
family, staff and clients need to know that you are at the top of 
your game now, more so than ever.
 We’re all in the same boat here and we are going to get through 
this. If I can help you in any way or indeed if you just want to 
bounce ideas or challenges off someone, I’ll be delighted to 
help.Stay healthy
You can contact Eamonn by phone on 086 2519895 or 
email: eamonn@stepchange.ie

Eamonn Twomey, StepChange

Will your Financial Broker business survive Covid-19?

“In truth, Financial 
Broker firms are 
better placed than 
most SME businesses 
to withstand the 
challenges posed 
by Covid-19.”
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Supporting our Brokers and Customers in challenging times

This year will undoubtedly be viewed by brokers, business 
owners and consumers as the most challenging period 
they have ever faced. At FBD we are keenly aware of 

the impact which the Covid-19 pandemic has had and the 
personal and business stresses that have been experienced. 
As the situation has evolved, we at FBD have played our part 
in supporting our brokers and customers and we will continue 
to do so. Good service is good business and as Ireland’s only 
indigenous insurance company, good service is how we have 
grown and built customer loyalty for over 50 years. 
When government restrictions were implemented in March, FBD 
led the market and immediately announced a comprehensive 
suite of support measures for impacted customers. These 
measures included: 
l	Business customers who temporarily closed in response to 

COVID-19 could avail of a refund for the relevant portion of 
premium relating to business closure.  

l	Cover reductions applied under the Unoccupied Buildings 
clause were suspended for temporary cessation of 
business

FBD currently expects to refund in excess of €6 million to Irish 
businesses. As we face into another series of government 
restrictions, FBD will continue to support our customers during 
this challenging time. Any business customers experiencing 
financial challenges are encouraged to contact their broker to 
discuss their particular situation.  
We are also supporting our motor customers and have returned 
€6 million to motor customers in an efficient manner, through 
the use of One4All gift cards. 
FBD customers have also benefited from other current 
measures, including;
l	Volunteer driving associated with COVID-19 is covered 

on all FBD private car policies under social, domestic and 
pleasure use.

l	Customers working from home are covered for the loss or 

damage of owned office equipment used for work purposes 
up to a limit of €3,800.

l	Customers unable to complete Medical, NCT or DOE tests 
are not restricted from renewing or taking out insurance at 
this time. We will need these documents once this event is 
over.

l	In the event of direct debit defaults during COVID-19, we 
are working closely with brokers and customers to ensure 
continuation of cover where possible.

Insurance companies around the world are grappling with 
the interpretation of business interruption cover in relation to 
Covid-19. We fully understand differing points of view exist on 
our business interruption cover under our Public House policy. 
In order to provide clarity for our policyholders, we sought the 
intervention of the Courts in these cases. As this process has 
unfolded, we have worked in a collaborative manner to ensure 
it has been carried out as efficiently as possible for all parties 
and are committed to paying the reasonable legal costs of the 
FBD policy-holders involved in the test case. 
FBD Insurance recently became the first general insurance 
company to feature in the recent Top 10 Companies in Ireland 
for excellent customer experience.  The annual CXi Ireland 
report was released in October with FBD Insurance claiming 
the number 8 position. This independent research placed 
significant emphasis on customer service and focus since the 
onset of Covid-19. FBD outperformed peer companies and we 
believe this is a positive endorsement of our response to the 
ongoing challenge we face. 
We respect and appreciate the loyalty of all of our brokers and 
customers and our commitment to you is for the long-term, 
because it is the right thing to do, rather than a requirement. 
We believe that our ongoing support for our brokers and 
customers will be remembered long after the global pandemic 
has passed.  
FBD Insurance plc is regulated by the Central Bank of Ireland.

“As the situation has evolved, we at FBD have played our part in supporting 
our brokers and customers and we will continue to do so. Good service is 

good business and as Ireland’s only indigenous insurance company, good 
service is how we have grown and built customer loyalty for over 50 years”. 

Denis O’Leary, Head of Broker Business at FBD Insurance 



38 | November 2020

Personal protection for your clients and their families makes 
up one of the key components of any strong financial plan. 
Knowing this, what would an individual think of the ability 

to get this family protection for potentially 40% cheaper than 
a standard term policy or even better still, get an even higher 
amount of protection for the price that they had budgeted for? 
Well this is one strong reason why Personal Pension Term 
Assurance can make a huge difference to protecting the future 
of your client’s family. 
Who may be eligible?
Personal Pension Term Assurance can be taken out by clients 
who are self-employed or in a non-pensionable employment. 
For example, the following types of employees may be eligible 
for this type of cover; self-employed professionals (such as 
accountants, solicitors, dentists and doctors), self- employed 
individuals engaged in a trade (not through a company), 
farmers and employees in non-pensionable employment 
including self-employed contractors. 
Why it makes sense? 
There are a number of reasons why a client would look at taking 
out this type of plan. One key reason is the ability to benefit 
from up to 40% tax relief on the premiums paid with income 
tax relief at your client’s marginal rate up to an earnings cap of 
€115,000. Price is an important factor of any financial plan and 
Personal Pension Term Assurance premiums are deductible 
against relevant earnings in the same manner that tax relief 
applies to Personal Pensions. 
One area that’s worth keeping in mind is where your client has 
had a medical loading applied. Pension Term Assurance can 
give them the peace of mind that comes with allowing them to 
get their required level of cover for the same net cost as a non-
loaded Term Assurance plan.
Future Proof your Pension
Clients at the beginning of their career and in particular 
when they are starting a family will be concerned about what 
retirement will look like from a financial point of view. By taking 
out a Personal Pension Term Assurance case until their Normal 
Retirement Age, they will mean that in the event of death, the 
pension that the client would have gone on to accrue in their 
future years of working is paid out to the family. On death the 
proceeds are paid out gross to your client’s estate. Normal 
rules for Capital Acquisitions Tax apply and the beneficiaries 
may be liable to inheritance tax depending on the size of the 
fund and their relationship to the deceased.
To illustrate an example of this, a male aged 45 on a salary 
of €70,000 who wishes to retire at age 66 on a combined 
income of €20,000 (inclusive of the state pension) would need 
to achieve a pension pot of €437,000 based on current annuity 
rates. The monthly pension premium to achieve this pension 
pot would be €994 per month (€596.40 Net). If the client took 
out pension term protection with life cover of €437,000, this will 

cost the client a net amount of €40.55 after tax relief (policy 
premium of €67.59). The potential here to take a portion of the 
client’s net income to insure this gap in event of death may 
prove very beneficial at a later stage. 
Dual Income Earners 
A client who may have more than one source of earnings may 
be able to contribute to a personal pension if at least one of 
the sources is relevant earnings provided the aggregated 
earnings from employment & self-employed income are within 
€115,000. An example may be an individual who is employed in 
the civil service in pensionable employment but has a separate 
farming income (which is relevant earnings) which could be 
pensioned separately with a personal pension (and therefore 
allow Personal Pension Term Assurance). Also, a spouse/civil 
partner with their own relevant earnings is eligible to take out 
Personal Pension Term Assurance in respect of this income, 
even if their spouse is in pensionable employment and they are 
assessed to income tax under joint assessment. 
Flexibility
The average person will work a number of jobs throughout their 
career. A common misconception is that cover with Pension 
Term Assurance must cease if an individual changes jobs 
or career. By exercising the Protection Continuation Option 
on their policy, this does not have to be the case. Where 
an individual becomes ineligible to claim tax relief on their 
Personal Pension Term Assurance policy, they can continue 
their protection with a new policy, without further medical 
evidence. It’s worth noting that this new policy might not be an 
approved Pension Term Assurance policy, but they still will be 
able to keep protection in place for their family.
This for example can lead to a young self-employed plumber 
availing of a higher level of cover in his earlier years of trading 
at the same net cost to him/her. This allows them to protect 
their family in the event of death due to the lack of cover or 
pension accrued in their earlier years. Should the business 
grow and lead to them going to Ltd Company in the future, they 
can then continue this cover on in their own personal name. It 
will however have allowed your client to benefit from getting 
Life Cover at a younger age leading to reduced premium. 
The Revenue Online System now has the added benefit of 
being able to apply tax relief automatically on these premiums. 
This coupled with the benefit of tax relief and the current 
offers available from Zurich makes the “Personal Pension 
Term Assurance Conversation” worth having in what is a very 
strange year where both health and job uncertainty are to the 
forefront.  
For more information please contact your Zurich Service 
Team or your Broker Consultant or visit zurichbroker.ie
The information contained herein is based on Zurich Life’s understanding of 
current Revenue practice as at October 2020 and may change in the future.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Pension Term Cover
 - An Alternative Opportunity

By Eoin Dalton, Zurich Broker Consultant 
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* Add multiple properties for a common renewal 

date and ease of policy management
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As we all adapt, as best we can, to the new normal, it’s 
great to see Financial Brokers continuing to help people 
protect and plan for their financial security. These important 

conversations have been made possible by brokers adapting 
businesses practices and using digital tools and service 
innovations. Leading protection specialist, Royal London, has 
continued to innovate to support brokers so that they can emerge 
even stronger. Recently, it announced the launch of two new 
innovations which benefit brokers and their clients, Instant TLC 
(temporary life cover), which means that brokers can provide their 
clients with life cover instantly, and an enhanced 2020 Broker 
Offer, which includes 6-months cashback for their clients on Term 
Assurance when they choose the Extra Commission option.
Daragh Feely, Head of Sales at Royal London commented, “At 
Royal London, we are committed to brokers and the customers you 
help protect. We have seen an uptick in protection business over 
the last six months. This increase could be down to continuously 
improving our products and service as well as a result of the 
pandemic, which has meant a greater focus on protection 
products. It’s not that protection is necessarily an easier sell, but 
people in general have become more aware of their own mortality 
and morbidity. With this in mind, we want to make it easy for you 
to do business and get more people the protection cover they 
need. We’re delighted to have launched, what we believe will be 
game changers in the market, Instant TLC and our enhanced 2020 
Broker Offer, which includes the option of 6-months cashback for 
your clients on Term Assurance.”
Instant TLC (Temporary Life Cover)
With Royal London’s new and innovative service enhancement, 
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.
Daragh explained, “Instant TLC is a new way of doing business, 
unique to Royal London, with benefits for you and your clients. We 
have turned the usual process on its head, and instead of everyone 
having to wait to be on cover, now the vast majority of your clients 
can be on cover at point of application. Your clients can literally 
be on cover before you end the conversation. It’s different from 
accident cover because it is full cover, it doesn’t just cover your 
client if they have an accident. So, if your client had a stroke and 
died after getting Instant TLC, they are fully covered the same as 
they would be if their cover had officially started. We estimate that 
95%* of lives will be able to get Instant TLC – which is possible via 
the fully reflexive route, so our tip would be to start using the fully 
reflexive underwriting route, if you aren’t already doing so.”
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. 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 
New Business or Underwriting requirements during that time. 
Instant TLC is available, at no charge, to all new applications for 
life cover for customers aged 60 or below. If you usually use the 
lite reflexive route, by using the Data Capture Form, Instant TLC will 
only be granted by cases accepted by the system.
From January 2021, only applications received using the reflexive 
underwriting questions will be considered for Instant TLC.  
Speaking about the benefits of Instant TLC, Daragh said: “As a 

broker, it can be frustrating when applications aren’t followed 
through after you have worked long and hard with a client. We 
believe Instant TLC will reduce the amount of NTUs, because it 
creates more urgency for your client to complete outstanding new 
business or underwriting requirements and there is more ownership 
on them to keep the cover in place. Your clients will be less likely 
to want to lose protection they already have, and they will be less 
likely to act on buyer’s remorse. With Instant TLC, it’s a smoother 
sales process and your clients have to opt not to be on cover.”
Enhanced 2020 Broker Offer – Cashback 
Royal London has extended and enhanced its 2020 Broker Offer 
which is available until 31 December 2020. With the offer, as 
always, you don’t have to settle for a price discount option – you 
have several options to choose from, so you can choose which 
suits you and your clients best. 
Daragh commented, “Our 2020 Broker Offer, has been enhanced 
and built upon. While our same great offer on Mortgage Protection 
remains unchanged now, to further support you in recommending 
Term Assurance, we have included an additional benefit for your 
clients when you choose the Extra Commission option: 6-months 
cashback. Our innovative new cashback option applies to Term 
Assurance, it doesn’t apply to Pension Term Assurance or Term 
Assurance with Specified Serious Illness.
“When we receive the premium from your client at month seven, 
we will reward them with a cashback refund of three months 
premiums. The same again, at month 19. We will provide them with 
another cashback of three months premiums. ** For example, if 
your client’s premium was €100, they would get cashback paid at 
month 7 of €300 and cashback paid at month 19 of €300, meaning 
a total cashback in first two years of the policy of €600.”
This is in addition to Royal London’s One Month’s Free Cover, 
available even on rated cases. 
Continuing, Daragh said “Now, let’s see how it can work for brokers. 
With a price-matched premium of €100, if you select the 12.5% 
discount your initial commission in year one will be €1,039.56 
whereas if you select Extra Commission Option (plus Customer 
Cashback) your initial commission in the first year is €1,485.15, an 
extra €445.59.***”
Alternatively, if you choose the full price-discount option Royal 
London’s Broker Price Guarantee^ is still available, so you can be 
sure you’re giving the best broker price in the market.
Daragh finished by saying, “Finally, I’d like to say a massive 
thanks to brokers for their continued support. Despite the adverse 
conditions, we’re fortunate to have seen a huge increase in 
business - we had our best week ever for applications in October. 
We hope you know that we remain fully committed to brokers and 
we will continue to innovate to support you and your clients.”
For more details about Instant TLC or Royal London’s 
enhanced 2020 Broker Offer visit royallondon.ie/brokers.
* Source: internal data based on applications for life cover using fully reflexive 
underwriting in 2019. Excludes lives greater than age 60.
** Terms and condition apply. For full terms and conditions please go to the Royal 
London Broker Centre - royallondon.ie/brokers.
*** Example assumes 100/20/20/20/20 commission option selected. Government 
Levy included.
^The Broker Price Guarantee is only available on a full price-discount basis. The 
best broker price in the market refers to market-wide discounted special offers 
published by competitors. It does not include ad-hoc special quotations received 
for individual cases.

“Instant TLC is a new way of doing business, unique to Royal London, with benefits 
for you and your clients. We have turned the usual process on its head, and instead of 
everyone having to wait to be on cover, now the vast majority of your clients can be 
on cover at point of application.”

Daragh Feely, Head of Sales, Royal London

Royal London  Innovating in Challenging Times

AXA XL is a division of AXA Group providing products and services through three business groups: AXA XL Insurance, AXA XL Reinsurance and AXA XL Risk Consulting
AXA, the AXA and XL logos are trademarks of AXA SA or its affiliates. © 2020.

Is remote  
working exposing 
your clients to  
cyber threats?
Many businesses are now either planning for or actively implementing a  
business model that involves an increasing level of remote working. In the rush 
to keep businesses working there is a risk that good cyber security practices 
may not be properly applied.

For advice from our cyber experts to help protect your 
clients visit axaxl.com/fast-fast-forward
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At Aviva we build partnerships with organisations that 
share our values and our belief that dreams should be 
protected and supporting local sport is something we’re 

very passionate about.
Proud supporters of the IRFU
In Ireland, we are proud to support the IRFU through our 
sponsorship of the home of international rugby, Aviva Stadium. 
We are also a sponsor of the Men’s Senior Rugby Team and the 
Aviva Mini Rugby Festival since 2010. Over the last ten years 
we have worked with the IRFU on several initiatives, supporting 
grassroots programmes nationwide to encourage children to 
reap the benefits of sport from a young age. 
Since coming on board as sponsors of Aviva Stadium in 2010, 
Aviva have worked closely with the IRFU to develop meaningful 
ways to help nurture the game of rugby from grassroots through 
to international level. Sport matters greatly to our customers 
and rugby clubs are an important part of local communities 
throughout Ireland. It was a natural progression for us to further 
develop our relationships with them by expanding our insurance 
offering in partnership with Aon.
Aon are delighted to support the IRFU and Irish Rugby at every 
level of the game. Aon are the official sponsor of the Ireland 
Women’s Rugby Team and the premier provider of Personal 
Accident Insurance to players and clubs across Ireland for over 
30 years. 

We’re there for Irish rugby through thick and thin
It’s been a tough year for us all, particularly sports clubs and 
rugby clubs who have been dealing with Covid-19-related 
restrictions, but they’ve risen to the challenge and we want to 
continue to help them do this.
Tackling Irish rugby clubs’ insurance needs
We don’t just support Irish rugby, we help look after the insurance 
needs of Irish rugby clubs too. We’ve teamed up with Aon since 
2009 to meet the insurance requirements of the amateur clubs 

affiliated with the IRFU.
Insurance cover is crucial to the survival of rugby clubs, 
especially amateur clubs. A range of risks – for example, injuries 
and damage to pitches, property and equipment, make it 
essential and without it, they could be forced to close. 
At Aviva, we take our support of Irish rugby personally. If a club 
has had a number of claims made against them, they become 
more difficult to insure, and finding companies willing to take this 
on becomes a real challenge. We were recently approached by 
the IRFU to support a club in this predicament and, fortunately 
we were able to help.

Insurance tailored to rugby clubs
Based on our strong understanding of the unique needs of 
rugby clubs, our experience in insuring them and our long-term 
relationship with the IRFU, we have tailored our IRFU Rugby Club 
Cover to their requirements.
This product provides Material Damage and Business 
Interruption cover on any property owned by the club. It includes 
cover for damage to scrum machines, floodlights and malicious 
damage to pitches. We also provide liability cover in respect of 
claims made against the club by people working for them and by 
members of the public who are injured or have had their property 
damaged. 
Going further to protect Irish rugby clubs
Many insurers providing public liability cover for rugby clubs 
exclude “participation cover”. This means that they won’t defend 
the club against claims made by people injured as a result of 
playing rugby. We know how important it is to fully protect the 
club and its members, so we have included this as part of our 
product. 
Aon has partnered with Aviva to introduce this enhanced 
insurance policy designed exclusively for IRFU member clubs. 
Protect your members and your club against the risks that matter 
to you. We look forward to continuing to support Irish rugby 
through sponsorship and insurance.

Aviva launches enhanced IRFU Rugby 
Club Cover in association with Aon

By Derek Quilligan, Commercial Underwriting Manager, Aviva Insurance Ireland DAC



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)

Join Brokers Ireland for our Annual Insurance Broker 
Conference which takes place as a virtual event on 

Thursday 19th November 2020 from 10:00 – 13:00 
hrs.  The conference will address current challenges 
for Brokers and encapsulate new trends and business 
influences that are affecting Insurance Brokers across 
technology, legislation, consumerism and industry 
while exploring and discussing a variety of Broker 
relevant topics.  This event is kindly being supported 
by Premium Credit.
The event is aimed at Insurance Broker Principles/
Senior Brokerage Executives and will ‘run live’ so 
that members can connect virtually via desktop 
or mobile devices. Attendance is inclusive of  
Brokers Ireland membership and full conference 
schedule and registration details are available from 
www.brokersireland.ie

Annual Insurance Broker Virtual Conference 2020
Thursday 19th November 2020

Technology | Legislation | Consumerism | Industry Trends

In association with
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Not everything that glitters is gold and for the 
smaller adviser this phrase often rings true when 
it comes to their book of group pension business.  
A decent sized scheme which starts out with 
great promise often ends up just about washing 
its own face when it comes to scheme revenue.  
Administration, paperwork and dis-engaged 
scheme members are often the theme when the 
book of group business is being reviewed.
Communications challenge
Unlike with individual clients, the group scheme has pre-
defined communication parameters.  There are no impromptu 
meetings of all scheme members or no turning up at the 
employer’s office to chat to a few members in the canteen, 
just because you were in the area.  Everything is planned, 
structured and arranged through HR.  The traditional annual 
renewal meetings and distribution of benefit statements all 
take this familiar route, as does any other correspondence you 
wish to get to members.
These communications constraints have a negative effect 
on the adviser/member relationship, with members typically 
experiencing just one annual customer touch-point in the 
form of the renewal meeting.   Trust, confidence and brand 
recognition are all needed to build a quality client relationship.  
A solitary annual meeting does not afford the adviser the 

opportunity to develop these and subsequently the adviser can 
often be pigeon-holed into being the pensions man/woman. 
The implications of being the pensions man are significant.  
With a weak adviser relationship and poor brand recognition 
there can be resistance when the pension conversation strays 
into other financial services, and, for the rest of the year the 
adviser’s phone is often silent as scheme members engage 
elsewhere when they need financial guidance.  
Rubbish collection has gone digital
Our household rubbish collection company texts me the 
evening the bins are due to go out, just to remind me. They 
send me nicely worded e mails thanking me for my custom.  
They provide monthly recycling reports detailing how much we 
recycled, based on the weight of the bin, that the lorry actually 
scans and weighs before dumping into the back. Is all this 
technology needed for a €29 per month rubbish collection?  
Well, they have my loyalty, I like dealing with them, every 
touch-point I have with this company is positive.   Do pension 
scheme members feel the same about the service from their 
pension adviser?
Scheme communication strategy
If the household refuse collection has gone digital and 
managed to create multiple touch-points throughout the year, 
advisers should probably consider the same.   Going digital 
creates a paradigm shift in the adviser’s value proposition.  
Members get multiple touch-points throughout the year, 
reinforcing the adviser’s brand and creating opportunities in 
pensions and beyond.  The adviser is no longer the pensions 
man but instead a valued source of information throughout 

Group pensions for 
the small adviser
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the year, providing guidance and advice when the members 
need it.  
Change the customers experience
Customer have digital expectations.  They interact daily with 
products and services that use technology to create a simple 
and frictionless experience.  The great corporate successes 
of recent years like Uber, AirBnB and Revolut haven’t 
developed new products but simply changed the customer 

experience in existing ones. 
To gain solid member engagement and convert members 
into clients for life, pension group scheme needs to be 
experienced in a different way.  Advisers need to be digitally 
connected with their scheme members to start creating a 
member experience that scheme members expect.  Year-
round customer touch points are paramount to building 
brand loyalty and engagement and only by creating a digital 
connection can this be achieved in a streamline and cost-
effective manner.
Transforming scheme business
This technology enablement opens up group schemes to a 
whole host of opportunities.   Whilst the scheme will still have 
its traditional administration functions and renewal meetings, 
it’s new digital façade will be welcomed by members and HR 
alike, creating brand recognition, a stronger value proposition 
and ultimately greater client revenue.
Centric has created ENGAGE, a Group Pensions Platform 
that creates a digital connection between scheme members 
and their adviser.   Engage increases the profitability of group 
schemes by creating sales opportunities throughout the 
scheme year, reinforcing the brand of the adviser and future 
proofing their business.
You can contact Karl by email at  karl@centric.ie or by 
phone on 087 2151007. Web: www.centric.ie

by Karl O Meara, Founder, Centric

“Advisers need to be digitally connected with their scheme members to start creating a 
member experience that scheme members expect.  Year-round customer touch points 

are paramount to building brand loyalty and engagement and only by creating a 
digital connection can this be achieved in a streamline and cost-effective manner.”

The number and frequency (31.5%) of total filings against 
companies headquartered outside the US is the second 
highest on record at this point of the year. It is well ahead of 

the trailing 5-year average of 42 (16%) per year. 
Unpicking the data
From a geographical perspective, the largest number of suits 
continues to be brought against companies located in Asia, 
particularly China. The seven core filings against European 
companies represent a low not seen since 2017. Technology 
and financial companies account for the largest sectors 
affected, which is fairly consistent with prior years. The trend of 
suits against cannabis businesses in Canada since legalisation 
in 2018 continues, with two more suits filed. 
When reviewed against last year’s H1 figures, it is clear that 
both regions and sectors impacted can rapidly switch within a 
short period of time proving that no company is immune to the 
exposures faced. 
Implications of increased exposure
Directors and officers have become more aware of the litigation 
environment for non-US companies and recent developments 
have only heightened the risk. For example, ADR exposures 
continue to evolve and there has been an uptick in derivative 

lawsuits against non-US companies. AIG and Norton Rose 
recently co-authored a paper limiting ADR liability under US 
Securities laws on this constantly evolving exposure, highlighting 
how companies can take practical steps to protect themselves.  
The insurance market is also taking action. Premiums and 
retentions are increasing fairly rapidly as global carriers 
implement underwriting strategy shifts to reign in capacity and 
better manage volatility in the deteriorating litigation environment. 
In extreme cases, carriers are now exiting the sector in an attempt 
to regroup as the market continues to harden.  
Directors and officers should engage with their Insurance Broker 
and Insurer early in the D&O renewal process to set expectations 
and discuss the options available. An insurer with plenty of claims 
experience will have a good understanding of the processes, 
participants and strategies deployed in class actions and assist 
in building a robust defence, saving valuable management time 
during litigation and, potentially, reducing costs. 
AIG’s claims team has significant experience assisting 
international clients in the defence and settlement of securities 
class actions, providing helpful insight and support when 
directors and officers need it most.
For more information, please feel free to contact me:    
patricia.cullen@aig.com or 01 208 4956. 

AIG Examines US Securities Class Actions
The number of class action core filings (35) against companies headquartered outside the 
US in the first half of 2020 was greater than the number filed at the same point in 2019 (29). 
If this trend continues, it could result in the highest annual total of cases against foreign 
filers than any previous year since suits against them have been tracked.  

Patricia Cullen, Head of Financial Lines, AIG Ireland
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This incredible shift of power to the customer means that 
we must talk about the humans. As we study the Digital 
Revolution and decide how we can utilise technology for 

the sake of our businesses, we must talk about our ability to 
adapt – through our people. 
A recently published book called, The Technology Fallacy: 
How People are Key to the Digital Transformation, explains 
why it is so important to talk about the means through which 
we drive innovation. The authors, in partnership with MIT Sloan 
Management Review and Deloitte “surveyed more than 16,000 
people over the past 4 years about their experience with digital 
disruption and their perceptions of the nature and adequacy of 
their organisation’s response.”
One finding in the study was particularly interesting regarding 
organisations meeting the demands of their customers. First, 
they found that one of the biggest challenges to success in 
the Digital Age is actually an organisation’s past success. 
If you’ve got a good thing going, it is really easy to fall into 
what researchers call a competency trap – the belief that past 
success will lead to future success.
Another factor is the gap between knowing there is a threat – 
digital disruption – and doing something about it. Recognising 
your ability to stay ahead of disruption represents a great 
growth opportunity for you. The researchers asked two 
questions: 
• What is the extent to which you believe digital technologies 

will disrupt your industry? 
• And, whether you agree or disagree with the statement: 

my organisation is adequately preparing for disruptions 
projected to occur in my industry due to digital trends.

The results here are interesting – 87% of respondents anticipate 
disruption to a great or moderate extent, yet only 44% believe 
that their organisations are adequately preparing.  So, the vast 
majority of us know that digital transformation is happening but 
we’re not necessarily doing anything about it. 
Through their discussions with leaders from organisations 
who are fully investing in their digital transformation, the 
researchers consistently heard that while they are pleased with 
their organisation’s focus now, they are troubled that even at 

this point it feels they started too late. 
However, even though adopting the right technology is 
extremely important in digital transformation, a critical aspect 
for change is culture. The ability to drive change through 
people is equally as important as the features and functions of 
the technology an organisation is implementing. 
As we continue this thread about people and culture, it is 
important to note our need for talent in the insurance industry. 
People are the driving force of your business’s digital 
transformation, making it critical to have the right people with 
the right skills in place. It is key to ensure your team is not 
only technologically literate, but also have a change-oriented 
perspective. As you think about your own staff, how do they 
approach change? Are they ready for this?  Is your organisation 
attracting and retaining people who can thrive in the Digital 
Revolution?
With the wave of change we’re already riding, along with more 
to come with advancements in areas like artificial intelligence, 
the ability to adapt and grow with an organisation is critical – 
and that means providing employees with the opportunity to 
continuously learn. You need adaptable, curious people willing 
to learn and open to constantly changing. 
Contrary to belief, these adaptable, curious people don’t 
always have to be younger generations. While you might 
think a survey on digital disruption might skew toward a more 
technical, assumingly younger respondent, there is actually 
very little variance across age groups. As you approach your 
digital adoption strategy in a multi-generational business, you 
have an opportunity to co-mingle the innate technical bent of 
your youthful digital natives with the business experience and 
industry expertise of your older employees.
People don’t want to leave their digital mindset behind when 
they walk into work in the morning. They don’t want to take a 
step back when they transition from their personal technology 
as a consumer to their toolkit at work in your office. They don’t 
want to take a step back in time when they are on your clock. 
So as you look at what this means for your business and how 
you build out your own growth strategy, consider how you 
develop and sustain your organisation as a place where talent 
wants to be – and technology’s role in supporting that mindset.

By David McKnight, Regional Director, Applied Systems Ireland

The Threat of the Technology Fallacy 
in the Digital Revolution of Insurance

As the Digital Revolution continues, the focus on customer 
demand is intensifying, so what does that mean for Brokers? 





50 | November 2020

Brokers Ireland would like to thank all our Broker members 
who attended our first ever Virtual Meet the Market 
Day. A new concept within this ‘new’ normal working 

environment we are operating in, Brokers had the opportunity 
to view and engage with 33 exhibiting companies from the 
Insurance and Financial broking market. A sincere thank you 
to Sean Boyle, Head of Sales and his team at Aviva Insurance , 
in particular Maeve Bambrick for all the hard work and support 
that they provided over the last few months leading up to this 
event. 
Furthermore, the event would not have been possible without 
the support of all the exhibiting companies below who put in 
a tremendous effort to showcase their products and services 
through their booths design, documents, and videos. 
The event page and exhibition hall are open to Registered 
Brokers for the next 3 months to visit booths that they 

may not have got around to on the day or indeed revisit 
booths to download documents of interest. Simply visit 
brokermarketday20.vfairs.com
We also ran two webinars on the day of the event which 
received some excellent feedback from those who attended 
on the day. A big thank you to Robert Smyth, Investigates 
and Fraud Management at Aviva Insurance and his team 
for delivering an insightful and extremely thought-provoking 
presentation on “Delivering excellence in Claims investigations 
and Fraud Management”. Our second webinar of the day 
was thanks to KPMG who provided a panel discussion on 
Succession & Continuity Planning in the Insurance Broker 
Sector. The interactive session was very well received and 
provided some very interesting and key take-home advice in 
relation to this topic. Thank you to Liam Lynch, Partner and 
Head of Private Clients, Neil Collins, Director Corporate Clients 
and Gavin Sheehan, Director Transaction Services at KPMG. 

Thursday 22 October 2020

We will be issuing updates and reminders about the Meet the Market Day on demand 
facility here in the Irish Broker magazine over the coming months.

In association with

Exhibitors at the 2020 Virtual Meet the Market Day

Total Visitors at the Event ............................................................................ 336
Total Number of Booth Visits ....................................................................5659
Total Number of Unique Booth Visits .....................................................3403
Total Number of Documents Downloaded on the Day .......................6552
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Volatility in Members’ Funds 
Lessons from 2020

Outside of the public sector, most Irish workers in an 
occupational pension plan are saving into a defined 
contribution arrangement. Such members will see the 

value of their accumulated funds rise and fall according to the 
underlying markets in which they invest. 
Technology now allows for many members to be able to access 
details of their pension pots on a daily basis, reflecting the day 
to day fluctuations of markets. This additional daily information 
carries with it the danger that members react to short term 
movements. This article by John Grant of Fitzgerald Actuarial 
Limited looks at how members have responded to market events 
of 2020 and what lessons may be learnt.
Background
Trustees of defined contribution pension plans have responsibility 
for members’ investments and for providing individual members 
the key tools needed in order to be able to take appropriate 
decisions, including:
l	A suitable range of funds (reflecting the different risks that an 

individual will face, along with each member having their own 
personal risk tolerances) 

l	A default strategy for members who do not select an option
l	Sufficient and appropriate communication
Particular attention is drawn to the 10 Years preceding 
retirement, the implications being that as a member draws closer 
to retirement it is no longer appropriate to simply take a long-
term investment view and investment risk should be reduced. In 
2008 the Irish Association for Pension Funds (IAPF) introduced 
‘Investment Guidelines’ for Trustees which emphasized these 
points, as well as an investment guide for defined contribution 
pension plan members. 
Subject to meeting specific criteria, defined contribution plan 
members have since been given further choice through the use 
of Approved Retirement Funds (ARFs) upon retirement. This 
additional option allows ongoing investment past a member’s 
retirement date, thereby extending the time horizon of the 
investment portfolio. This  reinforces the need for communication, 
education and expert financial advice.
Over the years the choice of core multi-asset funds has improved, 
offering funds of differing risk levels and better diversification, 
while multiple lifestyle strategies allow for individual risk 
tolerances, different options at retirement and changing risk 
priorities as a member nears retirement. This may address the 
first two points of the above, but what of ‘communication’?
2020 Market Volatility
In 2020 markets continue to be volatile, as is demonstrated in the 

chart here showing the performance of the global equity market 
over the last 12 months. Over the course of February and March 
global equity markets fell by more than 30% from previous highs, 
surpassing the definition of a “bear market” (which requires a fall 
of at least 20%). 
At the September 2020 IAPF Defined Contribution conference, 
Irish Life reported a five-fold increase in the number of member 
queries relative to the same period in the previous year and saw 
a large increase in members switching to cash. Likewise, Zurich 
reported a notable increase in switches in mid-March as a result 
of the steep market declines. This is highlighted by the graph1 
below showing the number of weekly switches being made, the 
peak numbers being made in the two middle weeks of March, 
accounting for c.25% of all switches made up to 3rd July 2020.

It was noted by both Irish Life and Zurich that very few of the 
switches came from members following the default strategy. 
70% of those members switching to cash remained in the cash 
fund option as of September 20202, giving rise to concern at the 
appropriateness of this behaviour given the immature nature of 
defined contribution plans; a cash fund is primarily designed to 
allow members to reduce exposure to investment risk as they 
approach retirement. However, a cash fund can also be used by 
members for short term tactical moves and provides protection 
against further market falls.  Short term tactical asset allocation 
decisions by members are not encouraged as it brings additional 
risk for long term investors. 
In the following table the impact of making switches is highlighted 
by the returns that would have been achieved over the first nine 
months of 2020 by: 
1. being invested in a Cash Fund for the entire period
2. being invested in a Core Growth Fund for the entire period
3. starting off in a Core Growth Fund and undertaking a single 

switch to a Cash Fund with this switch taking place on: 
a. Friday 13th March 
b. Friday 20th March
c. Monday 23rd March (this date marking the low point to 

date for 2020)

Investment Policy 9 months return to end 
September 2020 

In Cash Fund for full 9 months -0.7% 
In Core growth fund for full 9 months -5.6% 
At start of year investment in Growth Fund,   
single switch to a Cash Fund on: 

a. 13th March 
b. 20th March 
c. 23rd March 

 
 

-12.3% 
-17.6% 
-19.1% 

Note: Over the last five years it can be noted that the Cash Fund would have returned –4.7% (-0.8% per 
annum) and the Core Growth Fund 26.9% (4.9% per annum) 
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The flight to cash in response to market falls may be seen as 
an instinctive move. However, such a move may have negative 
impact for members investing for the long term as they are 
now faced with the decision of when to return to the market. 
Most members will not have significant investment expertise to 
undertake this.
As we progress through the fourth quarter of 2020 markets are 
likely to continue to be volatile given the US presidential election, 
the lead up to Brexit and the continuing fight against Covid-19. 
However, the numbers for the first nine months of 2020 in the 
table here indicate that those members that have fared best 
are those that have simply stayed invested in the same fund, 
be it a cash fund or a multi-asset core growth fund. Members 
that switched from a core growth fund to a cash fund in mid-
March may be worse off by in excess of 10% when compared 
to members that simply stayed invested in the core growth fund 
over this timespan. 
Communication & Education
The IAPF guidelines for trustees highlight the importance of 
communication to successful member outcomes. Unfortunately, 
in this technology driven world, investors are often subject to 
information overload.  
If members are reacting in ways that are less than optimal, the 
best way to address this is through education and targeted 
communication. At this point it is worth considering two quotes 
from the Pensions Authority, “The better that people understand 
risk, the more likely they are to be comfortable with it”,  and “In 
general, over the longer term, the lower the risk, the lower the 
investment return that can be expected.” 
Communication for members will often concentrate on the impact 
that a small difference in return will make due to the impact of 
compounding, the positive element of taking a long-term view. 
Maybe it is time for equal, or higher, emphasis to be placed on 
educating members on risk, arguably the driving force behind 
members’ actions in 2020.
The Pensions Authority emphasises that with the introduction of 
the Institutions for Occupational Retirement Provision (IORP) II 
legislation, trustees are required to take a forward looking, risk-
based approach with a successful audit not being based on a 
lack of breaches but based on having the right processes in 
place and being actively followed through. It would be logical to 
apply this same approach for members of defined contribution 
schemes, they are ultimately the ones selecting their investment 
options, by default or active selection, from those options 
provided by the trustees. Placing more focus on risk education 
for members may allow for a better acceptance of risk where 
required and an understanding of when to seek to reduce certain 
risks. 
Taking this year’s market movements and setting it into context 
with a slightly longer timescale, we use the same equity market 
movements as above, but over 5 years.  This helps to underline 
the sharp recovery in markets since the February / March bear 
market and the difficulty of ‘timing’ major switches. 
Bear Markets
Since 1900 there have been over 30 bear markets in US equities, 
so in saving for a pension over a long term of 30 to 50 years, 
each member will inevitably experience several bear markets. In 
my own working lifetime I’ve seen:

l	Black Monday in October 1987 (when I was one month into 
my first full time job)

l	The bursting of the dot com bubble in March 2000
l	Planes fly into the Twin Towers as I set off for a trustee meeting 

in 2001
l	The unravelling of markets in 2008 as a result of the global 

financial crisis
l	The effect of economic slowdown and a global pandemic in 

2020
We should not be shocked at bear markets, they are part of 
investing over the longer term when seeking to provide higher 
returns. Interestingly it seems that under investment defaults, 
members are less likely to take action themselves and are more 
prepared to leave it to ‘the experts’, though, this may simply be 
due to inertia.
For trustees and sponsors of defined contribution and additional 
voluntary contribution pension plans, there are key lessons to be 
learnt from 2020:
l	The default strategy is the backbone of most defined 

contribution schemes and should be reviewed regularly to 
ensure that it is fit for purpose;

l	Education, with an emphasis on risk, is a key part of the 
communication process in assisting members to reach better 
outcomes;

l	A scheme is as good as its weakest link, be it investment, 
communication (including education) or administration

l	Risk, as measured by volatility, is an important element of 
investment, particularly when investing for the long term

l	Members need professional financial advice 
Fitzgerald Actuarial Limited can assist in providing 
sponsoring companies and trustees with expert advice in 
these areas, call John on +353 89 4735229 or email,  
john.grant@fitzgeraldactuarial.ie  
Notes & Sources:
1. data courtesy of Zurich
2. as provided by Irish Life
3. The core growth fund and cash fund used for this analysis is from a single 

provider and used for illustration purposes only
4. The FTSE All World Index (in US$ terms) has been used to illustrate the volatility 

of equity markets in 2020
5. Unless indicated, all quotes attributed to the Pensions Authority are taken from 

its 2016 publication ‘Investment Guidelines for Trustees of defined contribution 
schemes’

John Grant, Pensions Business Development Manager, Fitzgerald Actuarial Limited

Photo of author courtesy of Allie Glynn

“As we progress through the fourth quarter of 2020 markets are likely to continue to 
be volatile given the US presidential election, the lead up to Brexit and the continuing 

fight against Covid-19. However, the numbers for the first nine months of 2020 
indicate that those members that have fared best are those that have simply stayed 

invested in the same fund, be it a cash fund or a multi-asset core growth fund.”



54 | November 2020

FOR SALE
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holds a Mortgage Licence 

also and is regulated with the 
Central Bank under the 

IDR/IIA/CMCAR Reg 2016
 

Reply in confidence to: 

PO Box No. 88,
c/o Irish Broker, Holyrood House,  

Unit 134 - 136, Baldoyle Industrial  
Estate, Dublin 13.

Dive In Ireland Team successfully marked its 5th anniversary 
recently with three virtual sessions hosted in Dublin as part of 
the annual global conference. Dive In is a global movement 

in the insurance sector to support the development of inclusive 
workplace cultures.  Against a backdrop of a global pandemic, a 
greater call for gender equality, and mounting pressure to achieve 
racial equality from the Black Lives Matter movement, this year’s 
festival tackled some of the most pressing topics in diversity and 
inclusion. 
The three Irish sessions on diversity and inclusion included two 
panel discussions with senior executives, and a ‘fireside’ chat 
with Ed Sibley, Deputy Governor of the Central Bank of Ireland, 
recognising the importance and value of increasing diversity in the 
financial services sector.  In his interview with Regina O’Connor, 
Global Head of Government Affairs & Regulatory Policy at AXA 
XL, Chair of the Irish Dive In Taskforce and a member of Global 
Dive In Steering Committee, Ed Sibley said there is a compelling 
business case for greater diversity and inclusion, which must be 
a strategic priority for all financial services businesses.  When he 
joined the Central Bank of Ireland from London in 2012, there was 
no D&I policy in place, but it has become a strategic priority since 
then.  Ed Sibley outlined the importance of D&I being championed 
at the very top of an organisation, and the critical importance of 
the support of the CEO.  In relation to the financial services sector 
and D&I, Ed Sibley said progress is slow and the issue needs to be 
attacked with purpose and commitment.
The first Irish panel event, Pathway to Transformational Change, 
took place on Wednesday 23 September with panelists: 
Moyagh Murdock, CEO, Insurance Ireland; Pat O’Doherty, 
Chief Executive, ESB; Lisa O’Mahony, Head of Advisory and 
Inspections of Governance Operational and Insurance Risk, 
Central Bank of Ireland; Anne O’Leary, CEO, Vodafone Ireland; 
and Regina O’Connor, Senior Vice President, Global Head of 
Government Affairs and Regulatory Policy, AXA XL, discussing the 
effectiveness of leading from the top on diversity and inclusion. 
Reflecting from their own experiences and past success with D&I 
initiatives at their organisations, panelists stressed the importance 

of adopting measurable strategies to address the imbalances 
that still exist in the workplace. By listening to and addressing the 
unique challenges every employee faces at all stages of their lives, 
organisations will be better equipped to address leadership and 
representation inequities.
Thursday’s panel discussion, Addressing Unconscious Bias in 
the Workplace, included Adaku Ezeudo, Diversity and Inclusion 
Consultant; Julie O’Neill, Independent Non-Executive Director and 
Strategy Management Consultant; Sandra Healy, Head of Equality, 
Diversity and Inclusion, DCU; and Tony Hetherton, Branch 
Manager, Travelers Ireland.  Drawing from their own experiences 
with workplace bias and racism, the panelists focused on the power 
of belonging in an organisation’s culture, and said organisations 
must be consistently proactive in combatting the implicit bias in the 
workplace. In our current social climate, the panelists concluded 
that it was always more beneficial for companies to engage in 
conversations with diverse employees and be motivated to make 
changes rather than remain silent. In the words of panelist, Sandra 
Healy, “don’t step over it”. 
Regina O’Connor, Global Head of Government Affairs & Regulatory 
Policy at AXA XL, Chair of the Irish Dive In Taskforce and a member 
of Global Dive In Steering Committee, said: “It was a privilege to 
facilitate the first panel of the Irish Festival as we celebrated its 
5th anniversary. In our campaign to both recruit and retain talent, 
continuing the path of highlighting the importance of creating 
diverse and inclusive working environments and delivering 
meaningful change is crucial for our industry.Our panelists showed 
true leadership by speaking with passion and conviction and it was 
encouraging to listen to the progress being made across sectors 
and across Ireland.  Although we still have a long way to go in 
the insurance sector, the panel’s emphasis and past success with 
championing measurable and definitive D&I strategies makes me 
confident and optimistic for the future of diversity in our industry.”
Dive In Festival Ireland is proudly supported by Aviva, AXA XL, AXA 
Ireland, Chubb, Insurance Institute of Ireland, Insurance Ireland, 
Kennedy’s, RSA Insurance, Travelers, and Willis Towers Watson. 
A recording of all events will be made available.

For more details contact: Karl O’Meara (Director) 
T 087 2151007  E karl@centric.ie  www.centric.ie
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Aviva Investors scores highly across 
2020 UNPRI assessment reports for 

responsible investing

Aviva Investors, the global asset 
management business of Aviva 
plc (‘Aviva’), has been awarded 

‘A+’ and ‘A’ ratings by the United Nations 
Principles for Responsible Investment 
(PRI), the world’s leading proponent 
of responsible investing, as part of the 
organisation’s 2020 Assessment Reports 
for signatories.
Maintaining its previous year’s leading 
scores in its response to the 2020 Annual 
United Nations Principles for Responsible 
Investing (UNPRI) report, Aviva Investors 
scored A+ for ‘Strategy and Governance’, 
‘Listed Equity Active Ownership’ and 
‘Incorporation and Infrastructure’, 
whilst achieving an A rating across 
all other modules. The business rated 
comfortably higher than the peer median 
in all categories and has scored in the 
top band every year for its ‘ESG Strategy 
and Governance’ practices since the PRI 
started assessment in 2014.
As part of the assessment process, 
signatories complete an annual survey on 
responsible investment activities across 
a defined set of asset-specific modules. 

Once the responses are assessed, a 
performance band (from A+ down to E) 
is assigned by aggregating all indicator 
scores.
Steve Waygood, Chief Responsible 
Investment Officer at Aviva Investors, 
said: “Integrating ESG factors into every 
investment decision is non-negotiable if 
we are to create long-term value for our 
clients. Whilst we’re pleased that our work 
in doing so has been viewed positively, 
there is always the opportunity to learn 
and improve. This is particularly true as 
our industry assesses the challenges 
from the COVID-19 pandemic and how 
this impacts the approach we take to 
creating a more sustainable future. We 
accept that challenge and look forward 
to finding ways to continue improving our 
standards of practice and reporting.”
Aviva Investors was a founding signatory 
of the UNPRI in 2006. It is now the largest 
global reporting project, representing 
over 3000 global investors committed 
to integrating environmental, social and 
governance (ESG) factors into investment 
decisions and ownership practices.

HSB appoints Jason Meadows as 
Regional Development Manager in 
Northern Ireland.  Based in Belfast, Jason 
will be responsible for the management of 
HSB’s broker relationships and will focus on 
growing HSB’s presence and prominence in 
the Northern Irish market.
Jason has over 16 years of insurance 
experience and extensive knowledge of the 
construction and manufacturing industries. 
His wealth of expertise will help support 
the further growth of HSB’s insurance and 
inspection services portfolio in the region.
Terry Dyson, Director of Business 
Development and Distribution at HSB, 
stated: “We are delighted to welcome Jason 
to HSB. His depth and breadth of experience 
in construction and manufacturing makes 
him an invaluable addition to our team. 
Jason’s appointment further strengthens our 
business development presence in Northern 
Ireland and supports our growth strategy.”

HSB Appointment 
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Cantor Fitzgerald Ireland announces appointment 
of Sustainability and Responsible Investing Manager

Cantor Fitzgerald Ireland is pleased 
to announce the appointment 
of Carolina Angarita Cala 

as Sustainability and Responsible 
Investing Manager. For over 13 years, 
Carolina has specialised in sustainable 
finance and impact investing as part of 
the L&P investment team (a specialist 
division of Cantor Fitzgerald Ireland 
serving the non-profit sector). L&P have 
been providing innovative responsible 
investing solutions which focus on 
measurable social and environmental 
outcomes along with financial return for 
over 30 years. The L&P team expertise 
is complemented by Cantor Fitzgerald 
Ireland’s long-standing presence in 
responsible investing through the 
Green Effects Fund and a 20-year track 
record of successfully raising finance 
for renewable energy projects. 
Gerard Casey, Director of Sales 
commented “Carolina’s knowledge, 
experience and thorough understanding 
of critical sustainability issues will greatly 
support Cantor Fitzgerald in advancing 
the sustainable finance agenda and in 
responding to our investors’ needs.”
Ronan Reid, CEO commented “It is a 
critical time for the financial services 
industry, for us as a business and for 

us as individuals – we are at a turning 
point in terms of sustainability. Carolina 
will play a pivotal role across all of our 
operations and service areas as we 
continue to fine-tune our ESG strategy 
and I wish Carolina every success in her 
new role.”
Carolina holds a Master’s Degree in 
Sustainability from Harvard University, 
a Master’s Degree in International 
Management from JKU Austria and a 
Bachelor’s Degree in Finance which 
she completed in her native Colombia. 
She is also a Qualified Financial Advisor 
(QFA) and Pension Trustee Practitioner 
(PTP).
Cantor Fitzgerald Ireland Limited is regulated by 
the Central Bank of Ireland and is a member of 
Euronext Dublin and the London Stock Exchange.

Join Zurich in November 
for their annual CPD 

Ethics Webinar

Zurich’s upcoming Ethics Webinar is 
once again proving to be incredibly 

popular with Advisors. Last year’s Ethics 
Webinar had over 1,000 people listen live, 
making it one of Ireland’s most popular 
webinars across all industries, not just the 
Financial Services. 
Throughout the summer, we’ve had 
Brokers checking in to ensure we were 
going to run one again in 2020. This time 
around, we decided to get the invite out 
early. Our Ethics Webinar is different to all 
our other webinars – no sales agenda or 
product message to get across. Simply 
put, an opportunity for Zurich to help 
Brokers, Advisors and everybody in their 
offices meet their CPD requirements.
Zurich’s 2020 Ethics Webinar is scheduled 
for 11am on the 18th November. If you 
haven’t already registered, you can do so 
at zurichbroker.com

Pressure from Aviva Investors influences Barclays 
to set net zero carbon target for 2050

There is no doubt that we’re at a tipping point when it comes 
to climate change.  Investment Managers need to direct 
and accelerate change, using their voice to influence all 

companies, because the solution to this problem does not just 
lie with oil and coal companies.  Take Barclays for example,  
they have been lending money to carbon intensive businesses 
and projects for decades but are now looking to make some 
significant changes to their activities. Aviva Investors was a 
prominent voice in helping Barclays commit to transitioning its 
entire lending book to net zero by 2050. 
The issue 
l	Barclays began 2020 lacking a clear climate policy. 
l	What do a bank like Barclays have to do with climate 

change? Quite a lot actually, they are one of the top lenders 
to huge fossil fuel projects. 

 The action  
l	Aviva Investors initiated an intense period of engagement 

including meeting the chairman on four separate occasions 
this year. 

l	We encouraged the bank to view this as an opportunity to 
establish a market-leading climate strategy for the sector 
and shared our views and insight on what a good climate 
strategy looks like. 

 The outcome 
l	Barclays took on board our suggestions and brought a 

new climate plan to their AGM in May which received 99% 
shareholder support.  

l	Barclays has now committed to becoming the first major 
bank targeting net zero emissions across its entire financing 
activities, notably moving beyond the requirements of the 
original shareholder resolution. They have essentially gone 
from a climate change laggard to a leader. 

l	We continue to work closely with the bank as it develops 
a detailed climate framework and roadmap to achieve its 
ambitious climate objectives.   

 Aviva Investors hold Barclays within our MAFs range. 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 lead to better outcomes for investors 
over the longer term.  
Learn more
Visit Aviva’s ESG hub on avivabroker.ie to learn more about 
how responsibility is built into Aviva Investors’ investment 
processes.

Marte Borhaug, Global Head of ESG Investment Solutions at Aviva Investors

FOR PROFESSIONAL CLIENTS ONLY.
(1) Source IPE “Top 500 asset managers” published in June 2020 and based on AUM as of end December 2019. (2) Amundi fi gures as of June 30, 2020. Amundi Asset 
Management, French “Société par Actions Simplifi ée” - SAS with capital of 1 086 262 605 € - Portfolio Management Company approved by the AMF under number 
GP 04000036 - Registered o�  ce: 90, boulevard Pasteur - 75015 Paris – France - 437 574 452 RCS Paris - amundi.com. September 2020. |

YOUR INVESTMENT MANAGER
YOUR TRUSTED PARTNER

To meet our clients evolving needs, Amundi o� ers
industry-leading investment solutions, the strength and 
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China
China remains the largest and most important economy 
within Asia and this year sees the end of the 13th five-year 
plan.  Next year will see the start of the 14th five-year plan 
and the leadership in China have been meeting over this 
and over the next few months some information will emerge, 
although a similar emphasis to the last Plan is expected.  In 
fact, over the last 2-3 Five Year Plans there has been more 
focus on quality of growth than quantity of growth.  This has 
been demonstrated by the fact there has been less buoyancy 
in commodity markets since 2013.  China is no longer growing 
exponentially.  There is a greater focus on consumption than 
investment. 
Consumption is important as US relations are bad and the 
government wants to preserve spending in the country.  The 
authorities have a preference for people to now spend more 
money within China, as previously a lot of consumption leaked 
abroad throughout outward Chinese tourism.  Due to Covid 
restrictions Hainan Island, a sub-tropical holiday resort, has 
become extremely popular and duty free shopping there is 
booming.  The ‘Made in China 2025’ goal will remain, but may 
have a different title.  China will continue to increase the value 
added component of its manufacturing and encourage R&D 
within companies with a target of reducing import reliance. 
By way of example China wants to achieve 75% chip self 
sufficiency by 2025 from today’s level of only 25% as there 
is still a high dependence on imports from US companies 
such as Intel.  Within consumption in China there continues 
to be a move from mass market to premiumisation and more 
up market products.  Whilst overall car sales are depressed, 
the high end such as Mercedes and BMW is doing well.  
Chinese companies with their own engineers are highly cost 
competitive as these are available at a third to one half of the 
cost of engineers in the US or Germany.  China has moved 
away from being a cheap labour country.  Companies with 
strong R&D such as Huawei, Alibaba and Tencent, together 

with certain pharmaceutical companies, are doing well.  With 
most Five Year Plans spending is front loaded as is often the 
case in the West when a new government comes to office.
The vision of President Xi is to take China to its rightful place in 
the world as a middle income country respected by everyone.  
In China now there is something called the ‘Dual Circulation’ 
strategy to cut its dependence on overseas markets and 
technology and more about this will be revealed in the new 
Plan. China will not be reliant on exports to drive growth. China 
wants to make itself strong to protect against the US and to 
achieve these aims it is recognised there needs to be reform 
at the corporate level and not just reliance on inefficient SOEs.  
Geopolitics remain difficult and Trump is not popular in China, 
whilst Biden is an unknown.  Trump has weakened America’s 
role in the world by alienating allies, but is unpredictable, whilst 
Biden would get allies united, but is pro human rights which 
is an inconvenience.  China believes that having an economy 
growing at 5-6% p.a. with a population of 1.3 billion, it will 
inevitably become a world superpower and can be patient in 
achieving this.
Stock markets look forward and investors are now looking out 
to the end of 2021 to try and see how far the global economy 
will be below what had been forecast pre Covid.  China is a 
stand out economy in terms of performance and has returned 
to 80-90% of normal levels of activity, excluding big scale 
sports events.  Whatever the western media suggest, people 
in China believe Coronavirus numbers are low, and have the 
confidence to live normal lives although continuing to wear 
masks.  In the second quarter almost every company recorded 
a significant recovery in their numbers.  In China, economy 
wide industrial profits are up 20% year on year to end August.  
Construction and steel usage is strong.
North Asian economies have generally fared better than 
elsewhere, not just in Asia, but also globally, avoiding the so 
called second wave.  China is a top down driven society and 

Focus On Asia & Emerging World-Impact of Coronavirus

“China is a stand out economy in terms of performance and has returned to 80-90% of normal levels of 
activity, excluding big scale sports events.  Whatever the western media suggest, people in China believe 
Coronavirus numbers are low, and have the confidence to live normal lives although continuing to wear 
masks.  In the second quarter almost every company recorded a significant recovery in their numbers. ”

Hong Kong Central from the Peak
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“Thailand and Malaysia have handled the virus well, whilst the Philippines and Indonesia 
have seen serious problems and the small Philippine stock market which is never liquid has 

been hard hit.  North Asia and Singapore have both had governments able to work out 
the right policies to deal with the virus and the internal infrastructure to implement this.  

Thus, in China, Taiwan and Korea, populations have trust in the government on managing 
the virus and the GDP shortfall for 2021 will be lower than elsewhere in the world. .“

people tend to follow the rules.  This is true across Asia where 
Confucian thinking prevails and it is frowned upon to act in a 
way which is harmful not only to yourself but also to others.  
In China during the lockdown the army was there to enforce 
measures and many people live in relatively small districts 
called Wards where there may be 1,000 people who can be 
managed. These areas at times were individually locked down 
with food delivered to the gates.  Heavy surveillance is a part 
of Chinese life.  The game Mahjong is very popular in China 
and the military went round and took one piece from each 
game set of individual families, so groups of people couldn’t 
gather to play.  The authorities in China have also used drones 
to monitor gatherings and disperse them if they occurred.  In 
addition to this, Asia as a whole has lived through SARS in 
2003, so knew how to react to quell the outbreak, something 
not present in the UK, Ireland, or the rest of Europe.  People in 
Asia knew what to do when the pandemic hit.  
For a number of North Asian countries outward tourism is much 
bigger than inward tourism, so travel restrictions have meant 
their domestic economies have seen higher levels of spending 
by staycationers.  However, Thailand and to a lesser degree 
Indonesia and the Philippines have been hit in terms of some 
element of having tourist dependent economies.  Thailand and 
Malaysia have handled the virus well, whilst the Philippines 
and Indonesia have seen serious problems and the small 
Philippine stock market which is never liquid has been hard 
hit.  North Asia and Singapore have both had governments 
able to work out the right policies to deal with the virus and 
the internal infrastructure to implement this.  Thus, in China, 
Taiwan and Korea, populations have trust in the government 

on managing the virus and the GDP shortfall for 2021 will be 
lower than elsewhere in the world. 
India
India has always been a market with huge potential, provided 
they carry out reform.  Early on in the Modi administration 
bankruptcy reform and the introduction of the GST were 
positive, although the de-monetisation had little real economic 
impact.  Reform stopped ahead of elections.  Modi remains 
popular because he is decisive.  Whilst the lockdown in theory 
was a good idea, the way it was implemented was very poor, 
but in recent weeks parliament has returned in India and some 
reform measures have been quickly passed.  There is reason 
to believe that the reform process will now re-accelerate.  
The non-bank Financial Crisis has taken time to fix, but now 
appears to be past the worst.  Private sector banks in India 
continue to be well placed to gain market share and have 
successfully raised further capital above book value.  Even the 
PSUs have seen strong deposit flows.  Non-performing loans 
do remain an issue for these and some non-bank financials.  
Covid has hit the country hard but due to the young population 
mortality rates remain relatively low and the economy is now 
re-opening. 
Non-Asian Emerging World
Emerging markets outside of Asia have been harder hit and this 
is where a large GDP shortfall, compared to what was forecast 
in 2021 is likely to occur.  Latin America, South Africa and 
Russia have been hard hit by the virus, and while it has been 
better managed in Russia, this country has had to contend with 
the collapse in the oil price putting its budgetary position under 
severe pressure.  In all these countries, lack of fiscal headroom 
has meant support measures for consumers have not been 
possible to implement and as a result recessionary conditions 
are likely to prevail there for significantly longer than in Asia.  
Countries such as Mexico and Brazil have mishandled the 
Coronavirus crisis. Mexico has recently announced economic 
forecasts derided as wildly optimistic. Consensus forecasts 
suggest a fall in 2020 GDP of close to 10% and a rebound next 
year of just under 3%. Mexico’s fiscal position is also closely 
tied to the oil price. In Brazil, the central bank has dramatically 
cut interest rates down to around the 2% level which has seen 
the Brazilian Real weaken further, even during the risk on rally 
which started in the second quarter. The economy in Brazil 
is forecast to contract this year by 5-6% and rebound next 
year by 3%. Investors will focus on whether Brazil sticks to its 
commitment to fiscal rectitude. Many Latin American countries 
along with South Africa are also dependent on commodity 
exports, many of which have seen price weakness.  
All in all, within the emerging world Asia remains best placed, 
especially North Asia, for an economic rebound, and these 
economies will remain fast growing compared to both the 
emerging and developed world.  Within Asia cultural factors 
mean that individuals have a strong desire to make more of 
themselves and there is still a generation of people who have 
moved from poverty to being better off and want to progress 
further.  This will continue to be a driver of Asian economies.  
With supportive valuations and the likelihood of further 
significant US$ strength diminished, Asia looks well placed to 
outperform over the medium term. 
Graham O’Neill can be contacted at: 086 8122484.

Graham O’Neill

Hong Kong stock exchange 
square. Hong Kong 
is seeing flows 
into China A
shares through 
the Stock 
Connect.
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Zurich’s Active Asset Allocation Fund delivering 
strong multi-asset returns for 10 years

Zurich’s Active Asset Allocation (AAA) Fund recently 
celebrated its ten-year anniversary since the fund was 
first launched on October 20th, 2010. Since inception, it 

has grown to over €550 million and produced an annualised 
return of 6.6%.*

Navigating volatile markets
It was against a turbulent backdrop for financial markets that 
the Zurich Active Asset Allocation fund was launched in 2010. 
Since then, the fund has adapted to the ever-changing market 
conditions and successfully navigated the highs and lows of 
the last decade.
Consistent performance
Now, ten years on, our economy is in a similar position to 
when the fund first launched, emerging from a volatile year 

for investment markets, and the fund continues to consistently 
deliver strong multi-asset returns for your clients.
Active Asset Allocation in Action
Zurich Investments actively manage the allocation between 
the different asset classes using the same proven, active top-
down investment process they have been using for over 30 
years. The fund aims to achieve growth through capital gains 
and income from a well-diversified portfolio of global equities, 
sovereign and corporate bonds, property shares, alternative 
assets and cash.
Aligned with Zurich’s Prisma Funds
The Prisma Funds aim to deliver risk-targeted versions of our 
diversified multi-asset fund, the Active Asset Allocation (AAA) 
Fund. The asset allocation decisions made for the AAA Fund 
are replicated proportionately across the Prisma Funds.
The Active Asset Allocation Fund and Zurich’s Prisma fund 
range is available across the Zurich suite of Pensions, Savings 
and Investment products. 
You can find more information by speaking to your Zurich 
Broker Consultant or visiting zurichbroker.ie
*Source: Zurich Life, October 2020. Performance figures are gross of tax with 
date ranges from Active Asset Allocation launch 20/10/2010 to 20/10/2020. 
Annual management fees apply. The actual returns on policies linked to these 
funds will depend on the charges on the individual policies that invest and may 
be different than illustrated here.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland. 

McGowan Spring 
& Partners

Or maybe just thinking of it? Is your Brokerage missing 
out on all the big Merger and Acquisition action 
currently going on in the market? Do you want to retire, 
or semi-retire, or sell your Brokerage and stay on?  Are 
you frustrated by the never-ending increase in regulation, 
compliance, new I.T. systems, and GDPR rules? Is Covid-19 
the final straw? 
Many Brokers are in that situation and we have helped 
them. And with our help, now you too can exit on your 
own terms and convert your life’s work into a substantial 
retirement fund. You’ll get only one chance to do this, so it’s 
imperative to get it right.
If you are thinking of your future options, then come and 
talk to us. Why? Because we have a large number of buyers 

- Life & General - who are looking to add to their client base. 
Selling your business to a high-quality Broker also means 
you’d be safe in the knowledge that your loyal and long-
standing clients would be well served into the future.
Kevin McGowan (former Sales Director Abbey Life and 
Prudential Life) and Brendan Spring (former CEO of FBD 
Life) who joined forces some time ago, will guide you 
through this process from start to finish to ensure you 
receive a secure and fair earnout payment. We’ll cover the 
Legal, Tax, and HR issues. We fully understand the absolute 
need for strict confidentiality, which we will assure you of.

For a highly confidential and no-obligation discussion 
contact us now.

Kevin McGowan: kapmcgowan@gmail.com Mob: 086 603 9870 
Brendan Spring: brenspring@gmail.com  Mob: 086 824 2027 

Are you selling your Brokerage?
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Established in 1997, Prestige Underwriting has grown across 
Ireland and the UK to become a leading and trusted MGA.
We are committed to our Insurer partners to create bespoke 

standard and non-standard products that deliver results. We 
provide products that not only get our Brokers to market but 
continually evolve and innovate our solutions to set the standard in 
a dynamic marketplace.
Our solutions-oriented, customer-centric approach means in 
addition to our standard offering, we can offer non-standard quality 
bespoke products.
Our Broking Partners find that we are expert and agile specialists 
in what we offer. We are efficient, flexible and approachable which 
gives us an advantage and edge to ensure we always deliver for 
our partners.
Our People – Your Partner 
Since 1997, we’ve been working as one team to deliver more for 
Brokers across Ireland and the UK. To do that, we put our people 
at the heart of our business and give them everything they need to 
deliver your success.
We are expert and agile, truly understand the nuances of bespoke 
and are purposeful in our mission to deliver for our customers.
We’re proud of our team and they are proud to be part of a 
business that continues to go from strength to strength. At Prestige 
Underwriting we are dedicated to leading the way in the delivery 
of unique specialist insurance solutions throughout our partner 
community.
Our team offer Brokers a wealth of industry knowledge and 
experience that continues to grow with the market and our ever-
evolving distribution model across platforms including Covernet, 
Acturis, Applied Systems, Open GI, and bespoke Polaris based 
solutions.
Our Products
The experts in delivering results, Brokers can rely on our team to 
offer standard and non-standard solutions in home, liability, private 
and commercial vehicle. 
Home & Property 
Earlier this year we were delighted to extend our Home and 
Property product range in partnership with AmTrust to now include 
a true non-standard home offering.  We are delighted to now offer 
three products - Homesafe, Property Owners and Coverall Ireland, 
allowing us the capacity to write a variety of business.
While Property Owners offers cover for properties which are let to 
tenants on a long-term basis, Homesafe is solely designed for main 

residences that can accommodate a very small soft non-standard 
offering.
Coverall Ireland is a new non-standard product and more diverse 
offering.  It can accommodate a wide range of risks including 
main residences, residential let and holiday homes all which have 
non-standard aspects that make the risk difficult to place on the 
standard household market.
Motor 
An excellent example of a bespoke product range developed 
through our customer-centric, partnership approach, we are 
proud to offer our non-standard motor and commercial vehicle 
products in partnership with AXA Insurance DAC.  Both products 
cover a diverse range of risks and we have committed to offering 
our Brokers discounts throughout the latter half of this year, in an 
acknowledgement of the challenges faced by their customers 
since the start of the pandemic.  For the month of November, we 
will be offering 10% discount on all premiums over €1,000 on our 
Motor range.
Product Enhancements 
Given our commitment to deliver more value-added product 
offerings which meet the needs and expectations of our partners 
and their customers, earlier this year we were delighted to announce 
that our Home and Motor product range now offers legal expenses, 
motor personal accident cover and roadside/ home emergency. 
These value-added features are fully embedded within the core 
policy and we are thrilled to be working with two leading service 
providers - Arc Legal Assistance and Mapfre Assistance - to bring 
our Brokers these added-value, multi-product offers. 
Motor Trade
We have extensive experience of putting together products that 
meet the needs of our Brokers and their customers, adding value 
wherever possible, such as our Motor Trade product. Our road 
risks motor policy for small to medium sized, full-time or part-time 
motor trade businesses is underwritten by Allianz plc.
Liability
Our Liability product is underwritten by the UK based MGA Corin 
who only deal with A rated Insurers for capacity.  Corin underwrite 
for various types of small to medium sized businesses, allowing us 
to provide cover for a range of business types.
Professional Indemnity
Our wholesale arrangement for Professional Indemnity insurance 
allows us to offer Brokers choice, quality and flexibility. We go 
further to offer more in terms of choice and to maintain the highest 
standards.

Prestige Underwriting has grown across Ireland 
and the UK to become a leading and trusted MGA

Janice Poyntz - ROI Operations Director
T. 04943 71830

E. janice.poyntz@prestigeunderwriting.com

To find out more, you can contact our team on:
Gillian Cunningham, Sales Director Ireland
T. +44 028 9035 5505
E. gillian.cunningham@prestigeholdings.co.uk

www.prestigeunderwriting.co.uk
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Most Insurance Brokers will happily tell you they dislike 
claims and will then quickly add with a twinkle “But 
where would we be without them.”

In an International environment where Professional Indemnity 
markets continue to harden, Insurance Brokers need to 
maximize their efforts to protect themselves against a negative 
experience when their own PI covers fall due for renewal. Key to 
that is being proactive in managing their claims book to ensure 
that situations which can lead to PI claims, are minimized or 
indeed eliminated. 
A solitary event, such as happened with Construction 
Professionals PI covers following the fallout from Grenfell 
where markets as far away as Australia felt the effects, can 
cause a sudden deterioration in  underwriting market. At this 
point while there has been a lot said and written about the 
potential for Covid-19 PI claims against Brokers, even if such 
claims have little merit, the possibility has to be considered. 
Some actions have already been commenced in the High 
Court in Ireland where the Broker has been named as a party 
to the proceedings. The problem for any Broker who has been 
named in such an action is the potential that this litigation gets 
momentum. Given the implications for Insurers it is likely that 
these cases will end up being appealed to a high level with 
significant cost implications for parties named. The findings 
in the FSA case in the UK are currently under appeal and the 
outcome in that case will exert considerable influence on any 
future Irish Litigation.
A recent CPD Presentation to Insurance Institute members 
highlighted the need for Brokers to protect themselves in the 
reporting and management of Covid-19 notifications. Among 

the advice given were the following,
1. Record keeping is critical in both old records relating to the 

initial placing of the client’s business and all records going 
forward in relation to queries/claims

2. Do not try to act as an interpreter of policy wordings
3. Do not offer views on the covers that were available or not 

available in the market historically
4. Regardless of your view on cover, do lodge a claim on 

behalf of your client
5. When asked and where you believe there is clearly no 

cover, do indicate that to your client but qualified with the 
advice that the insurer will ultimately be the decision maker 
on whether to admit a claim

6. Where there is an infectious disease extension do not 
indicate that that is an absolute guarantee that the claim 
will be accepted and dealt with.

While it is fair to say that most Covid-19 BI claims have been 
reported at this stage, it is never too late to look at your 
reporting in the context of the above, with a view to remedying 
any oversights in your approach, such as now reporting cases 
that in light of recent litigation may not be as straightforward as 
originally anticipated.
As we move forward coverages will undoubtedly be altered 
in light of Insurers now imposing more restrictive covers in 
respect of Covid-19 risks and failure to highlight such changes 
for policyholders  could result in PI exposures in the future. 
The possibility of Covid related EL and PL claims arising as the 
economy continues to reopen, is very real and any changes to 
these or any covers need to be highlighted clearly for clients.

Covid-19, Conditions Precedent and other hazards 
for Brokers in the Claims obstacle course

by Colm O’Neill

“When placing risks on cover, Brokers need to be aware now more than ever that Sums Insured are 
increasingly coming under scrutiny in the event of a claim. In an era of low inflation when insuring on 
a day one basis, Brokers must outline to the client the need for the Declared Value to be adequate to 

reinstate the property at inception.”
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Colm O’Neill has almost 40 years claims experience and in 2013/14 added to his insurance and loss 
adjusting qualifications by completing an MBA in Business from Trinity College Dublin. In August 
2020 he started a Loss Assessing business named ‘Oneclaims’ and can be contacted at: 
colm@oneclaims.ie or 0871808069, www.oneclaims.ie.

A Broker in carrying out his/her duties is not expected to 
be omnipotent. He or she is not expected to bring to the 
performance of this duty an extraordinary degree of skill but 
only a reasonable and ordinary proportion of it . Their actions 
will be judged by the yardstick that a majority of skillful and 
experienced Brokers would have come to the same conclusion 
as them faced by the facts on which they made their judgment. 
(Chapman V Walton 1833)
Brokers have always known that claims can be among their 
greatest challenges and the occurrence of a claim is often 
where oversights and omissions or indeed differences in 
interpretation of information are most likely to come to light. 
Insurance is a somewhat unique proposition in that the 
transaction itself involves an exchange of information primarily. 
In recent years, the nature of Insurance Contracts in Ireland and 
their constituent clauses has changed significantly.  Because 
such change is gradual, it is not always immediately apparent 
to those who deal with these clauses frequently.  In essence 
clauses which were once rare have now become more plentiful.  
In particular, Conditions Precedent to the Policy, seem to be 
common particularly in Liability policy’s now. These place a 
heavy onus on the policyholder to comply with said condition. 
Failure to do so can render the contract unenforceable. One 
legal dictionary describes conditions precedent as,

“In a contract, an event which must take place 
before a party to a contract must perform or do 
their part.”

The key point about these conditions is that failure to comply 
enables the other party to the contract to avoid fulfilling their 
responsibilities under the contract. In Insurance terms this 
enables the insurer to seek to avoid the policy for a particular 
loss. An example of such a condition would be the following,

“It is a condition precedent to liability that a 
documented spills and clean up procedure is 
in force at all times.”

Prior to now a breach of such a condition would at least 
technically allow the Insurer to seek to avoid any claim under 
the policy although most Insurers would only seek to do so if 
the loss was related to the subject matter of the condition in 
question. The recent Consumer Insurance Contracts Act now 
requires the breach to have a direct relationship with the claim 
before a claim can be avoided. The Act goes further on the 
issue of Late Notification which is a particular difficult issue 
in many trades such as Hospitality and Construction. Many 
liability policies now include a condition precedent notification 
clause, however regardless of this, the Insurer will now have 
to show prejudice to their position in accordance with the Act, 
if they are to seek to rely on such a condition. It is not enough 
that there has been a delay in notifying the loss, the insurer has 
to demonstrate how that delay has prejudiced their position on 
the claim. That makes the position of an Insurer trying to avoid 
a claim for late notification considerably more difficult.
When placing risks on cover, Brokers need to be aware now 
more than ever that Sums Insured are increasingly coming 
under scrutiny in the event of a claim. In an era of low inflation 

when insuring on a day one basis, Brokers must outline to 
the client the need for the Declared Value to be adequate 
to reinstate the property at inception. The Day one basis of 
setting a sum insured is perhaps somewhat redundant in a low 
inflationary environment, however if you were to believe some 
economic commentators there may be more inflationary times 
ahead.
The Insurance Market could be compared to the Premier 
League in terms of its’ make up.  Firstly, there are the A players 
or top tier which is the preferred market or safest home for 
any risk but not always available or practical. The mid table 
Insurers or B Players are also a very acceptable home for 
Risks with some occupants here believing they belong in 
the top tier. Then there are the C players who are constantly 
hovering above relegation and often are the only market that 
can write the business either because of price or because the 
risk can’t find a home in the upper echelons. These players are 
constantly coming and going and their continuing presence is 
often under a shadow. There is no typical profile of any of these 
groups and an MGA could qualify in the top tier alongside a 
Global Player in many circumstances.
In responding to claims, some insurers may be reluctant to 
become involved at the outset. This can apply across A, B 
and C players and often for different reasons. The danger 
of difficulties with coverages is often most acute with the C 
players.  In the area of liability claims for instance, a failure 
of the Insurer to engage early because of a notification issue, 
some other coverage issue or a fundamental disagreement 
on the meaning of a policy wording can create particular 
difficulties for Brokers. These claims can escalate quickly. 
On an increasingly frequent basis we are asked to look at 
situations where a Broker is concerned about a pending 
coverage decision or just to assist a client managing the 
process of reporting a claim and providing the multitude of 
information required to ensure the best outcome in the claim 
in the future.
Some insurers may decide to appoint Solicitors at an early stage 
to consider coverage for a particular event. It is important that 
the client is fully aware of what is happening in these situations 
and that the client understands that they must provide the 
required information and required assistance. Equally the 
basis of such coverage decisions has to be monitored carefully 
and where these decisions are in error that there is pushback 
such as Insurers attempting to apply the operation of a policy 
exclusion without properly fulfilling their obligation to prove that 
the exclusion did in fact apply. 
Claims will always be a difficulty for Brokers. The Broker that 
properly documents all their interactions including discussions 
on coverages with their client will have an advantage over 
those that don’t. Equally situations will always arise that would 
have been impossible to have foreseen, such as Covid- 19, but 
that won’t stop the question being asked “Why didn’t we have 
infectious disease cover on our policy”.  
In conclusion when a claim does occur follow events carefully, 
make sure the client is well informed, that the event is properly 
documented and that the claims decision in the final analysis 
is the correct one.

“Claims will always be a difficulty for Brokers. The Broker that properly documents all their interactions 
including discussions on coverages with their client will have an advantage over those that don’t. Equally 
situations will always arise that would have been impossible to have foreseen, such as Covid- 19, but that 

won’t stop the question being asked ‘Why didn’t we have infectious disease cover on our policy.’”  
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How we manage negative people can mean the difference 
between confidence versus fear, hope versus despair, 
mastery versus victimhood, and victory versus defeat. 

I think its fair to say that dealing with negative people in a 
work environment is a challenge for many people.  Handling 
confrontation does not come easy to most. There is a belief that 
when dealing with negativity you should fix the person first, 
then the problem.  Not always easy to do but worth trying.

I believe the fear of having to confront someone is at the 
root of many people’s stresses in life. Things like workplace 
disagreements, relationship troubles and interpersonal 
problems could, most likely, be resolved if only people were 
able to address their concerns in an open and direct manner. 
Negative people feel there is power in being negative. They 
know it disrupts the status quo and knocks people off balance, 
thus leaving them in control. It gets them the attention they 
crave. We know negativity drains the energy out of any 
work setting, especially if a job requires collaboration with 
a pessimistic colleague. Ignoring the negativity may work 
temporarily, but eventually a strategy is needed to deal with the 
negative colleague. If you don’t have a defense mechanism, 
you may find negative thoughts influencing your thinking and 
decreasing your overall productivity.

People who avoid confrontation often make excuses for their 
behaviour, such as “I don’t like rocking the boat” or “I don’t 
want to ruffle any feathers.” Whether it’s an annoying co-worker 
who refuses to do what they said they’d do or someone who 
makes inappropriate remarks or jokes, fear of confrontation 
often outweighs an individual’s desire to address an issue 
head-on. Consequently, the problem never gets resolved and 
the distressed individual continues to stew and be frustrated. 
Confronting someone in an assertive but considerate 
matter doesn’t have to be scary. The key to changing your 
disempowering beliefs about difficult people is to shift from 
being reactive to proactive. Here are a few ways to get over 
your fear of confrontation if you’re reluctant to express your 
opinion in a direct manner. 

Stick to “I” statements when dealing with a negative 
person.  Make sure you stay calm. Rather than saying, 
“You’re so negative in our meetings and you never bother 

contributing anything constructive to any conversation,” 
say, “I am concerned about your involvment with the group. 
When you avoid getting involved in our conversations, I feel it 
demonstrates a serious lack of interest in helping the team and 
does not reflect well on you”.

Negative people love bringing others down. Sometimes 
it seems like that’s the only thing they enjoy doing. So what 
should you do when faced with a negative co-worker or 
colleague? At first, my advice would be to actively listen to their 
point of view. Listen not just to hear rather to understand. Offer 
a compassionate ear and hope their negativity is just a passing 
phase. After all, everyone has a bad day now and again. But if 
you’re dealing with a habitually pessimistic, negative person, 
you’re at risk of being drained emotionally. Negativity can be 
contagious, if you don’t take action to protect your thinking, 
you may find your mood infected with hostility.

Avoid being overly accusatory; express what you think and 
how you feel. The goal is to have a go at their behaviour – 
not them as people.  People love their kids but don’t like their 
behaviour from time to time.  That’s the strategy I suggest 
here. You may not “love them”, I realise, but the behaviour is 
the focus on what you want to change. Don’t raise your voice 
and speak louder.  If they raise their voice, don’t match it in 
tone. Tone is so important to show you are in control and at 
a different level of communication. Miss-match what you are 
experiencing and it will avoid feeding their approach. Take a 
few deep breaths and don’t let your anger get the better of you 
even if the other person lashes out. The goal is to be assertive, 
not aggressive. Remember, assertiveness is essentially 
about standing up for your rights. Don’t engage in a difficult 
person’s habitual skepticism. Whatever you do, don’t stoop 
to their level. Maintain your emotional distance. This doesn’t 
mean ignoring them. Nor should you try to put a positive spin 
on things. Trying to convince someone to stop being negative 
may only challenge them to ramp up their hostility.  A difficult 
person is probably locked into a negative mindset that is part 
of the fabric of his or her personality. 

Sometimes the best way to move matters forward with a 
negative person is to “think in ink”.  Commit your thoughts to 
paper (or email?), focusing on the facts and issues and your 

What is the best way to handle 
Negative People?

by Dermot McConkey, Development & Training Limited

 “Don’t let your anger get the better of you even if the other person lashes out. The goal is to be assertive, 
not aggressive. Remember, assertiveness is essentially about standing up for your rights. Don’t engage 
in a difficult person’s habitual skepticism. Whatever you do, don’t stoop to their level. Maintain your 

emotional distance.”
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expectations and send it to them. Ask them to respond to 
your concerns via email.  You will find that they (the negative 
person) will be reluctant to use too much emotional language 
when communicating this way and in this instance, the printed 
word might help diffuse the situation. It cuts to the specific and 
away from the tentative. Clarity is always important in dealing 
with confrontation. Outline what you believe will help advance 
the situation and why you feel that way.  It may not work but 
there will be no misunderstandings or vagueness. 

Here’s another point worth noting. Even though we live with a 
dedication to our mobile phone today, we aren’t required to 
return every call or text immediately. When you’re frustrated or 
annoyed with a difficult person, take some time to collect your 
thoughts. Contact them when you are calmer. Give yourself 
time to recharge your batteries. Try not to take insensitive or 
tactless comments personally. Negative people are often so 
wrapped up in anger about perceived indignities that they 

aren’t aware of how insulting they come across. Try and listen 
without judgment. They may have a valid point, even if it’s 
buried in anger, gloom and doom. If you do respond, keep 
it objective and unemotional. Explain your points carefully 
and thoughtfully. Do this, and you’ll never again regret a 
conversation with a negative person.

Strive to personify positivity.  Wear your enthusiasm like a 
shield against a negative person’s onslaught of hostility. You 
can have a successful relationship with a negative person as 
long as your expectations are realistic. Don’t expect massive 
changes overnight. The only person you have control over is 
you, so focus on your end goals. We all look at life through 
our own “lens,” which is shaped by our life experiences, 
upbringing, environment, and other factors. However, another 
person’s lens (or perception) of other people and events is 
not necessarily reality. By understanding this, we can better 
comprehend why others think and act the way they do.

“Try not to take insensitive or tactless comments personally. Negative people are 
often so wrapped up in anger about perceived indignities that they aren’t aware 

of how insulting they come across. Try and listen without judgment. They may 
have a valid point, even if it’s buried in anger, gloom and doom. If you do respond, 
keep it objective and unemotional. Explain your points carefully and thoughtfully. 

Do this, and you’ll never again regret a conversation with a negative person.”

Standard Life on the search for Ireland’s first 
End of Career Guidance Counsellor

Pension and retirement specialist Standard Life announced 
a first for Ireland, as it creates a new position for an End 
of Career Guidance Counsellor. Part life-coach, part 

motivator and full time retirement specialist, the End of Career 
Guidance Counsellor will guide Standard Life customers as 
they plan for, and transition into, retirement.
Research conducted by Standard Life has revealed that when 
it comes to our attitudes towards retirement, we are a nation 
divided. Half (50%) of all adults feel they are ‘on track’ to 
meet their needs in retirement. In stark contrast, 47% admit 
to feeling scared or frightened because they aren’t saving 
enough or have not started a pension, underpinning the role 
and importance of seeking qualified financial advice.
Building up your finances for retirement is the number one piece 
of advice (76%) retirees give. The research also highlights the 
importance of a holistic approach towards retirement planning 
and preparation.  Just under three quarters (73%) of retirees 
recommend building up hobbies and interests to create an 
established routine in retirement. 71% stress the importance of 
having a sense of purpose and having something constructive 
to do each day, while 62% advise those nearing retirement 
not to neglect their social life and connections. The research 
reveals that retirement has become a taboo topic for many who 
have yet to retire; 60% of all adults never discuss retirement 

with their friends and 56% admit to never discussing it with 
their family.With the recruitment process underway, Standard 
Life’s End of Career Guidance Counsellor will work alongside 
financial advisers to guide retirees and those due to retire on 
how to shape a fulfilling second life and avail of the additional 
2,000 hours of free time they will have each year once they 
stop or reduce their working hours. 
Speaking about the launch of the End of Career Guidance 
Counsellor position, Nigel Dunne, CEO of Standard Life 
International said: “Planning for retirement is one of the most 
important things we will do as working adults. At Standard 
Life, we work in partnership with financial advisers to help 
our customers plan for their financial future in retirement. We 
recognise the importance of moving beyond the financials 
and supporting our customers to embrace a more rounded 
approach to retirement.
We all acknowledge the value of expert advice when starting 
off on our careers but we know that it’s equally important to get 
the best advice later in life – be that mid-career or approaching 
the more traditional retirement age.
The appointment of our End of Career Guidance Counsellor 
will enable us to support financial advisers and our customers 
with their broader preparations for this important milestone so 
they can look forward to a rewarding second life.”

“The appointment of our End of Career Guidance Counsellor will 
enable us to support financial advisers and our customers with their 
broader preparations for this important milestone so they can look 
forward to a rewarding second life.”
Nigel Dunne, CEO of Standard Life International
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Mortgage Issues
A condition of the HTB Scheme is that 
a qualifying FTB must take out a loan in 
an amount equal to at least 70% of either 
the purchase price of the property in the 
case of a purchased house, or the value 
of the property in the case of a self-build 
house. The valuation of a self-build is as 
approved by the lender as determined in 
accordance with CBIs macro prudential 
rules which stipulate the valuation as 
being the site cost plus the cost of 
construction – Paschal Donohoe TD, 
Minister for Finance.
--------------------------------------------------------
It has made it clear to all lenders (including 
banks, local authorities and other credit 
information providers) that either a full or 
partial payment break agreed between a 
lender and a borrower as a response to 
Covid-19 is not, in itself, an event that is 
reportable to the Central Credit Register. 
CBI also clarified that a payment break 
agreed between a lender and a borrower 
as a response to Covid-19 should not be 
reported as either a “missed payment” 
or as a “restructure event” – Paschal 
Donohoe TD, Minister for Finance.
--------------------------------------------------------
While the option of taking payment breaks 
of 3 to 6 months has been offered by Irish 
lenders, measures across Europe have 
differed. In Germany, breaks of 9 months 
were offered while breaks of 12 months 
were offered to borrowers in Spain, Italy 
and Portugal – Pearse Doherty TD 
(SF, Donegal).
--------------------------------------------------------
As the pandemic has progressed and 
persisted, many of those who have 
managed financially to keep going have 
fallen into far deeper financial difficulties. 
The Minister for Finance indicated that we 
are looking at 2021 as a year when we 
have to plan not only for the pandemic, but 
for Brexit too – Senator Mary Fitzpatrick 
(FF, Taoiseach’s Nominee).
--------------------------------------------------------
The HTB Scheme is to assist FTBs with 
the deposit they need to buy or build a 
new house or apartment through a refund 
of Income Tax and DIRT paid in Ireland 
over the previous 4 years, subject to limits 
outlined in the legislation. The Government 
recently announced a temporary 
enhancement to the existing HTB Scheme 

for the remainder of 2020 as part of the 
July Stimulus plan. The legislation to give 
effect to this increase has been outlined in 
the Financial Provisions (Covid-19) (No.2) 
Act 2020 and was signed into law on 1 
August 2020 – Paschal Donohoe TD, 
Minister for Finance. 
--------------------------------------------------------
There are various protections for 
consumers and people in mortgage 
arrears or in difficulties with their 
loans. Those protections will continue. 
Government will continue to engage with 
the banking system to ensure a sensitive 
and sympathetic approach is adopted. 
People will obviously have to continue to 
engage – An Taoiseach.
--------------------------------------------------------
At an EU level, a number of support 
measures have already been put in 
place. The EBA announced that banks 
can temporarily operate below the capital 
conservation buffer and Member States 
also passed a package of temporary 
measures designed to reduce the 
economic consequences of Covid-19 on 
the banking system and ensure that banks 
have sufficient capacity to lend – Paschal 
Donohoe TD, Minister for Finance.
--------------------------------------------------------
When loans are classified as NPLs on a 
bank’s balance sheet, the next temptation 
is to sell them off to vulture funds in 
tranches. We know the consequences 
of that – Éamon Ó Cuív TD (FF, Galway 
West).
--------------------------------------------------------
Banks have now provided for flexible 
options for borrowers who can 
recommence payments following a 
payment break, and BPFI has produced a 
useful guide on this – Paschal Donohoe 
TD, Minister for Finance.
--------------------------------------------------------
At the end of February 2020, the 
outstanding amount of car finance 
consumer credit advanced to households 
by Irish resident banks by way of PCP was 
€1,171,000,000. This related to 62,078 
PCP contracts – Paschal Donohoe TD, 
Minister for Finance.
--------------------------------------------------------
There were 2,965 loans drawn under 
the Microenterprise Loan Fund since 
its inception with a value of €49.5m. 

Microfinance Ireland rescheduled 616 
Performing Loans during March and April 
2020. Repayments are collected monthly 
on the 15th of each month. The terms of the 
restructure were 6 months repayment free 
without any additional interest accruing, 
and the loan extended by 6 months – An 
Tánaiste and Minister for Enterprise.

Pensions 
The Programme for Government commits 
to introducing a Retirement Payment for 
65-year-olds paid at the same rate as 
Jobseeker’s Benefit without a requirement 
to sign on, partake in any activation 
measures or be available for and genuinely 
seeking work. A Commission on Pensions 
will be established to examine a range of 
issues including contributions, calculation 
methods, sustainability, eligibility 
and intergenerational fairness. The 
Commission will report to Government by 
June of next year – Heather Humphries 
TD, Minister for Social Protection.
--------------------------------------------------------
The Government has clearly stated that 
the State Pension age will remain at 66 and 
will not be increased to 67 in January 2021 
as currently legislated for. This will require 
amendment to primary legislation and 
the Government will bring the necessary 
legislation before the Oireachtas later this 
year – Heather Humphries TD, Minister 
for Social Protection.
--------------------------------------------------------
If tax relief on private pension contributions 
was reduced from the marginal rate of 
40% to the standard rate of 20%, it is 
estimated it would yield €414 million on 
a full year basis – Paschal Donohoe TD, 
Minister for Finance.
--------------------------------------------------------
My Department, in conjunction with the 
Pensions Authority, is continuing to actively 
monitor the DB regulatory regime to 
ensure it appropriately balances fairness 
between all generations of members with 
the need to help sponsoring employers, 
employees and scheme trustees maintain 
the sustainability of their DB schemes – 
Heather Humphries TD, Minister for 
Social Protection.
--------------------------------------------------------
To be absolutely clear on this, the 
State Pension age will not increase 

l	continued overleaf
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to 67 in January 2021. People who 
are approaching 66 should apply for 
the Contributory or Non-Contributory 
State Pension in the normal way. It is 
recommended that a person applies for 
the State Pension (Contributory) 3 months 
before they turn 66 – Heather Humphreys 
TD, Minister for Social Protection.

General Issues
In relation to insurance for private 
ambulance services, I understand that 
as private businesses, they obtain 
insurance on the market. My officials 
contacted Insurance Ireland about this 
and I understand from that there are a 
number of insurance companies who 
provide insurance to private ambulance 
operators. In addition, such insurance may 
be considered a form of fleet insurance 
depending on the number of vehicles 
the service has – Paschal Donohoe TD, 
Minister for Finance. 
--------------------------------------------------------
The Government is actively prioritising 
reform of the insurance sector with 
particular emphasis on motor and E&PL 
insurance. It is my intention to bring 
proposals to Government shortly that will 
set out the modalities for implementing 
Programme for Government commitments 
on insurance, as well as identifying our 
near-term priorities so that progress 
can be made – Paschal Donohoe TD, 
Minister for Finance.
--------------------------------------------------------
Sections 4 & 5 of the Road Traffic Act 
2016 relate to provision of data on written-
off vehicles by motor insurers in order to 
establish a database of such vehicles. 
It has become apparent that it will be 
necessary to make some further minor 
technical amendments to the legislation 

to effectively implement these provisions, 
and my officials are currently working 
on appropriate amendments with a view 
to bringing them forward as soon as 
possible. In addition to the necessary 
legislative amendments, it will be 
necessary to ensure that the appropriate 
technical systems are in place to enable 
the compilation and sharing of data 
before the actual commencement of the 
provisions themselves – Eamon Ryan TD, 
Minister for Transport.
--------------------------------------------------------
It is important for businesses to engage 
directly with their insurer or broker on 
Business Interruption Insurance, and 
where they believe an insurer has 
incorrectly rejected their claim, they 
should either consider referring the matter 
to the FSPO for adjudication, or where 
their claim is in excess of the FSPO €3 
million limit, they may wish to consider 
legal action. I understand that this is 
already happening in a number of cases 
made – Paschal Donohoe TD, Minister 
for Finance.
--------------------------------------------------------
The Programme for Government includes 
a specific commitment to work to remove 
dual pricing from the market and a 
proposal will be brought to Government to 
commence and implement that proposal 
as soon as practicable – Sean Fleming 
TD, Minister of State, Department of 
Finance.
--------------------------------------------------------
I am conscious of the difficulties that the 
absence or withdrawal of flood insurance 
cover can cause to homeowners and 
businesses. Accordingly, this is one of 
the reasons the Government has been 
prioritising investment in flood defences 
in recent years. However, you should 
be aware that the provision of insurance 
is a commercial matter for insurance 

companies. Current Government policy 
on increasing flood insurance coverage 
is focused on the development of a 
sustainable, planned and risk-based 
approach to managing flooding problems, 
complemented by a MoU between 
OPW and Insurance Ireland – Paschal 
Donohoe TD, Minister for Finance.
--------------------------------------------------------
In the past 10 years, 30 Non-Life & Life 
(non-captive) licences have been issued. 
Over the same period, 75 Non-Life & Life 
firms (non-captive) revoked their licence 
– Paschal Donohoe TD, Minister for 
Finance.
--------------------------------------------------------
The Motor Third Party Liability (MTPL) 
database is a project which has been 
underway for some time, and aims to 
provide a comprehensive database of 
motor insurance policies in the State, 
which will be accessible to Gardaí for 
enforcement purposes. This project, like 
so much else, has suffered from delays 
due to the Covid outbreak. However, I 
understand that the first phase, which 
address approximately 92% of the policies 
in the country, has been completed. Work 
is underway on phases 2 and 3. I propose 
to introduce amendments as part of the 
forthcoming Road Traffic (Miscellaneous 
Provisions) Bill. I cannot give a precise 
timeline for passage of the legislation, and 
as a result, for the full implementation of 
the MTPL database, I am happy to point 
out that the Bill has been included on the 
Government’s list for priority legislation – 
Éamon Ryan TD, Minister for Transport.
--------------------------------------------------------
In 2018, the latest year for which data is 
available, €355.7 million was claimed in 
Medical Insurance Relief, with over 1.2 
million taxpayer units availing of the relief 
– Paschal Donohoe TD, Minister for 
Finance.

An Appreciation

It was with a heavy heart that we had to announce the passing of our dear friend 
and long-time colleague Paul Dunne last month. Taken from us far too early, but in 

typical Paul fashion, he fought a courageous battle with his illness in a truly dignified 
manner surrounded by his adoring family. Loving husband and best friend of Lesley, 
extraordinary dad to Lisa, Laura, Sorcha, Aoibhe and Conor, adored Papa of Isla, 
Eva and much anticipated first grandson.
A stalwart of the industry over a lifetime; he worked in Irish Life, Hibernian Life and 
Standard Life before venturing into brokerage and finally spending the last 16 
years with Wealth Options Trustees. Paul was renowned for his technical pensions 
knowledge and was a founder member and previous Chairman of the Association of 
Pension Trustees of Ireland (APTI).
Paul will be forever remembered with great fondness by his colleagues in Wealth 
Options and by his wide circle of friends throughout the industry. There will always 
be a seat at the lunch table for Paul. Ar dheis Dé go raibh a anam dílis.

Eanna McCloskey
Paul Dunne

31st July 1963 - 11th October 2020


