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Securing your future

Terms and conditions apply. Benefits are subject to underwriting and acceptance by New Ireland Assurance Company plc. 
The payment of benefits is dependent on meeting the terms set out in the policy conditions. It is important to note that certain restrictions and exclusions apply. 

New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of Bank of Ireland Group.

PROTECTION  |  PENSIONS  |  INVESTMENTS

In 2020, we paid out over 
 €119.3 million in claims 
 to 4,314 customers.

Every year, we see the serious life changing and personal challenges that 
our customers have to face, along with the real value of having a relevant 
protection plan in place.

At New Ireland, we pride ourselves on the professionalism and dedication of 
our Claims Assessors. If you ever need to make a claim, we promise to offer 
a compassionate and professional personal service. You can be sure that if 
the unexpected happens to your customers, we will support them and their 
families through the claims process, recovery and returning to everyday life. 

From connecting with your customers to our claims process and more, 
we’re determined to make everything easier for you and your customers.  
Because when we make it easier, you do too.

View our 2020 Claims Statistics brochure.

https://www.newireland.ie/view-document/302468-302468_Claims_Statistics_2020_V9.03.21.pdf


01

Promoting, Supporting and Representing Irish Insurance and Financial Brokers

ON the 27 April 2021, the European Union 
(Occupational Pension Schemes) Regulations 2021 
were signed into law, finally transposing the IORP II 
Directive.  EU countries had until the 13 January 2019 
to transpose the new rules into their national law and 
although we are a little late to the game, we finally got 
here. 

IORP II Directive, which is a revision of the original 
IORP Directive of 2003, is to facilitate the development 
of occupational retirement savings in the European 
Union. Speaking after signing the Regulations, 
Minister Humphreys said: “Many of the provisions in 
the IORP II Directive will support positive reform of the 
Irish occupational pension sector in keeping with the 
Government’s Roadmap for Pensions Reform.”

These new regulations are set to change the landscape 
for all Irish occupational pension schemes including 
one member arrangements. While the implementation 
of IORP II was driven by consumer protection, it is a pity 
that one member arrangements were not exempted 
from these onerous requirements. Nevertheless, it was 
good to see a derogation from the new requirements 
(with the exception of the investment rules and 
borrowing restrictions) apply to existing one member 
arrangements until 22 April 2026.

With the introduction of IORP II comes restrictions 
around investing in unregulated products, in particular, 
one member schemes can no longer borrow (existing 
schemes may continue current arrangements) and 
must make any new investments so as to ensure 
the resources are held predominantly in regulated 
markets. While the term predominantly is yet to be 
elaborated upon, it is fair to say that at least 50% of 
the investment must be invested in regulated markets. 

It is important Brokers get a good understanding of 
the implications of IORP II and everyone will need to 
address this issue with all active executive plans by 

2026. There is a lot to consider and even insurance 
companies will have to review how they address the 
issue of their existing book of executive pensions to 
ensure professional trustees are in place. Whether this 
is addressed via master trust or otherwise it will need 
to be tackled in the weeks and months ahead. 

Considering the negative impact, the new regulations 
may have on our industry, we must do our best to 
extract the positives from this changing tide and 
embrace IORP ll which has now been transposed into 
law.

In a recent survey of Brokers Ireland members on 
Pensions Reform, 63% of Brokers stated they would 
not be comfortable if “master trustees” were to govern 
over all employer-sponsored schemes.

The good news is these new regulations are also 
applicable to master trusts. The Pensions Authority 
have stated that their immediate focus for master 
trusts will be on direct engagement with them to 
assess their progress towards compliance with all 
obligations under the amended Act. This engagement 
will include a review of master trusts’ compliance with 
the Authority’s DC Master Trust Requirements which 
were published on 10 June 2019. 

From 1 July 2022, the focus of the Authority for master 
trusts will be on full compliance with all obligations 
under the Act.  This is especially welcome, after a 
review by the Pension Authority in December 2020, 
into existing trusts highlighted issues with every master 
trust, some of which were significant. So maybe it is 
possible that some aspects of these regulations can 
have a silver lining after all.

IORP II – Every Cloud…
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TRACK

Location, Location, Location
NEW Government plans to help tackle cuckoo funds on newly 
built residential housing developments, came as a welcome 
relief to thousands of hopeful home purchasers desperate to 
acquire affordable housing and to get onto the property market. 
The new owner-occupier ‘guarantee rules’ agreed by the 
Government will not however, apply to the hundreds of millions 
of euro worth of homes already sold to institutional investors, 
nor to apartments. With mounting public pressure and political 
opposition on this ‘hot topic’ item, it will be interesting to see 
how this contentious issue pans out over the coming months.  
The introduction by Finance Ireland of a 20-year fixed mortgage 
for the first time in Ireland was welcomed last month by Brokers 
Ireland as we have long called for long-term fixed interest 
rate mortgages in Ireland.  This imaginative and consumer 
friendly move from a mortgage lender has provided a much 
needed “booster shot” to competition at a time when other 
lender institutions are exiting the Irish market.  It’s particularly 
pertinent in the context of a recently published ERSI report 
Poverty, Income Inequality and Living Standards in Ireland 
which provided stark reminders of how home ownership has 
halved in the space of a generation with the vast majority of 
younger adults locked out of the housing market.  The report 
tracks a continuous decline across the decades in people 
managing to purchase a home and showed that 60% of those 
born in the 1960s owned a home by age 30 by comparison to 
dramatic fall off to 32% for those born in the 1980s. 
Pension Reform Roadmap Update
There are a number of items on the Pensions Reform agenda 
for 2021 and over the last few weeks, some key requirements 
have come into effect which Broker’s Ireland are assisting 
members with on navigating this new landscape.
IORP II
We have just seen IORP II signed into law which will have a 
dramatic effect on the way one member schemes operate into 
the future. 
IDPRTG Report
The report from the Interdepartmental Pensions Reform and 
Taxation Group was published on Friday the 13th of November 
2020. Some of the proposals that were outlined in the report 
are due to be considered and possibly implemented over the 
coming year. Brokers Ireland sent a response to the report to 
the group on the 29th of January, challenging some of the 
recommendations within the report. 
Items we addressed were:

 z The current ARF product regulatory position
 z Disclosure of fees in relation to ARF’s
 z Proposal to replace individual ARF with a ‘whole of life’ 

PRSA
 z Group ARF structures and in scheme drawdown
 z If group ARF structures are to be allowed, significant 

consumer protection measures need to be part of the 
structure to protect the consumer

 z Taxation of ARF inheritances by children 
 z Replacement of Personal Retirement Bonds with PRSAs
 z Standardised early access to 55

We hope that consideration will be given to the issues we have 
raised, particularly around ARF’s before any changes are made. 
Review of the state Pension
The Pensions Commission was established in November 2020 
under a Programme for Government commitment to look at 
ways to ensure the sustainability of State Pensions and the 
Social Insurance Fund into the future. The Commission is due 
to report on its work - findings, options, and recommendations 
to the Minister for Social Protection, Heather Humphreys, by 
30 June 2021. 
Auto Enrolment
Although auto-enrolment is on the horizon it is hard to know 
when it will be implemented. In mid-October 2020, the 
Department of Social Protection stated they recognised the 
strain that both employers and employees are now under as a 
result of Covid-19, therefore the Government will now seek to 
gradually deliver an AE system. 
Member Survey
In March BI conducted a survey of members in relation to 
Pensions Reform and the following are the top take-aways from 
this research: 

 z 73% of Brokers felt auto-enrolment will push the liability for 
pensions away from the State and onto employers 

 z 91% believed employers were not ready to shoulder the 
extra cost involved with auto-enrolment at present

 z 86% stated that employers would need 3 years or more 
before being in a position to take on board additional 
employee costs for pensions 

 z 70% of Brokers surveys said they think clients view of auto-
enrolment is that it is a step in the right direction 

 z 63% of Brokers stated they would not be comfortable 
with “master trustees” governing over all your employer-
sponsored schemes.

 z 84% of Brokers do not agree that ARF’s should be 
eliminated in favour of in-scheme drawdowns or whole of 
life PRSA’s.

Members Performance Survey 2021 – Making it Happen
As part of Brokers Ireland strategic focus to help improve 
membership engagement so that ideas and issues can be 
openly communicated and elevated to an appropriate level 
for an organised discussion, we have again compiled the 2021 
Brokers Ireland Members Performance Survey across key 
areas of the organisation’s service offerings. This research 
has been devised to provide members with an opportunity to 
give feedback on the services we provide and enable us to 
support Brokers on issues and services that are relevant to 
your operational requirements. 
As always, members feedback is essential in helping us to 
improve our standard of communication, support services and 
technical advice to members and we appreciate your response 
to this annual survey which is currently in circulation through 
Brokers Ireland. 

A Month in Review
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Diarmuid Kelly, CEO Brokers Ireland

* Please see the Policy Document for full details. 
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THANK you for talking to Irish Broker Dave, can you tell 
us about your career to-date? 
Well I started my career as an accountant with Arthur 
Andersen in the UK, I then spent some time working in the 
insurance market in Bermuda before coming back to the 
UK.  I worked in the life and general insurance business of 
Halifax Bank of Scotland and in 2009 I joined the UK life 
business in Aviva. My most recent role was as Chief of Staff 
to the Group CEO at Aviva plc, having previously served as 
Chief Financial Officer for Aviva International and Director 
of Investor Relations.   Prior to joining as CEO last August, 
I had already served as a Director of Aviva Life & Pensions 
Ireland for several years.  This provided me with an in-depth 
understanding of the business here in Ireland, its potential 
and the importance of brokers to our business.  
Unfortunately, my appointment came right in the middle 
of a pandemic and the various restrictions meant that I 
continued to be UK-based for a number of months as I was 
unable to travel to Dublin.   However, I have now moved into 
my new home in Dundrum and am enjoying discovering 
Dublin. As an enthusiastic cyclist, I have been spending my 
weekends in the Dublin mountains.  Although it has been a 
somewhat unusual start, I’m very much looking forward to 
getting out and meeting our broker partners face to face, 
hopefully in the coming months.

How has Aviva adapted to the Covid-19 environment in 
terms of your service level to Financial Brokers and also 
to your staff?
As with other businesses, most of our colleagues had to 
stop working in our offices from mid-March last year. As 
Aviva in Ireland has almost 1,500 staff and offices in Cork, 
Dublin, and Galway I think we responded and adapted very 
well.  The transition was somewhat helped insofar as we had 
already introduced working from home for approximately 
one-third of our people before the pandemic.  Today, over 
90% of our colleagues are working from home and we hope 
all will return to smart working later in the year.
Throughout the last year we have worked hard to look 
after the health and safety of our colleagues as well as 
maintaining a high level of service, which I accept has been 
a significant challenge for the entire industry.  Everyone 
here in Aviva has worked incredibly hard throughout this 
crisis and although not perfect and with lots more to do I 
would like to think we have made good strides to improve 
and get us back to pre-Covid-19 service levels.
Similarly, it was important to reassure brokers that we 
were available to continue to support them.  From the very 
start we managed to keep our phone lines open and we 
accelerated initiatives such as digital signatures. We also 
hosted a number of webinars to help brokers make sense of 
what was happening featuring leading epidemiologists and 
economists like Professor Luke O’Neill, David McWilliams 
and Jim Power. 
It was also essential we were able to provide solutions 
for any customer facing difficulties and to quickly answer 
any claims or underwriting questions. Our underwriting 
and claims teams have been particularly sensitive to this 
and have worked hard to tailor solutions to individual 

Dave Elliot was appointed CEO of Aviva Life 
& Pensions Ireland DAC in August last year 
Irish Broker caught up with him recently to talk about COVID-19, pension fees, 
IORP II, ESG, auto-enrolment and other challenges facing the industry today

“The importance of an AMRF/ARF in the 
current pension landscape and the ability 
of  retiring members to engage directly 
with a Financial  Broker at retirement has 
resulted in positive outcomes for retiring 
individuals and it’s important nothing 
jeopardises this position.
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circumstances. Our aim was to ensure that broker 
customers felt supported and reassured that their policies 
would pay out given the uncertainty that we were facing 
during the pandemic. To this day we continue to support 
customers with payment plans and maintenance of cover 
in line with our purpose of ‘with you today, for a better 
tomorrow’.  The way we look after customers in their time 
of need is always our moment of truth and I think Aviva 
and the entire life industry can be proud of our response 
throughout the crisis.

How do you feel about the negative commentary in the 
media in relation to Pensions fees and the reference to 
average fees of 3%? 
It is always disappointing to read coverage in the media 
that portrays our industry in a negative light and I do not 
believe the findings reflect the very competitive nature of 
the pensions savings market in Ireland.  Pension planning 
is critical for everyone’s future and we welcome open 
and honest discussion about fees within the pensions 
industry. We believe transparency of charges is important 
to provide clarity to those who either have a pension or 
are maybe considering starting one. The Financial Broker 
has an important job in understanding people’s individual 
circumstances and putting in place a suitable pension 
savings plan. It is our job to ensure they have the right 
information available to support these conversations and 
pricing clarity and transparency is a key element of this.  We 
have worked hard to simplify all of our pricing structures 
over the last few years as well as communicating fees and 
charges on both pre and post-sale material and on annual 
benefit statements. In addition, we now have a range of 
passive investment solutions that come with a reduced 
fee structure to the active alternative with charges starting 
from just 0.30%. 

What are your views on the IDPRTG report? Do you 
agree with the proposed changes in relation to ARFs? 
Anything that makes pensions easier for consumers to 
understand and increases coverage is to be welcomed. I 
believe that many of the issues with IORP II may be solved 
by the pensions’ simplification project. For example, 
a revised and fit for purpose PRSA product which can 
operate with similar contribution levels as are currently 
available for those who contribute to occupational 
pension schemes would potentially remove the need for 
one-man schemes, in the market.  
In relation to the ARF changes, including the removal 
of the AMRF product and the replacement of the ARF 
product with a whole of life PRSA product/In Scheme 
Drawdown, I acknowledge that there are challenges 
ahead.  The importance of an AMRF/ARF in the current 
pension landscape and the ability of retiring members to 
engage directly with a Financial Broker at retirement has 
resulted in positive outcomes for retiring individuals and 
it’s important nothing jeopardises this position. Having 
said that, it is important there is further engagement with 
all stakeholders as we move to the implementation phase, 
including the need for transitional arrangements where 
changes will need to be introduced on a phased basis. 
However, the report appears to be a major step towards 
achieving a much simpler pensions landscape.

How do you think the IORP II transposition will affect the 
Irish Pensions market?
There is no doubt that it represents the biggest pension 
regulatory change in Ireland in a generation. Many of the 
changes have been well flagged in advance. There are a 
lot of simultaneous and somewhat overlapping initiatives 
going on in the pensions industry in Ireland – IORP II, 
pensions’ simplification and auto-enrolment – all of which 
have some elements of cross-over. I think specifically 

with IORP II, we will see a move to a master trust type 
structure for occupational pensions and we are continuing 
to explore options in this space.  Our UK parent already 
has sophisticated systems in place and we are looking to 
leverage their experience and resources in this area.
I believe that IORP II includes many protections that will 
benefit members of occupational pension schemes, 
especially those who are members of larger group 
schemes. We are, however, disappointed that the 
Government did not take advantage of the derogation 
that was available for the one-man schemes. We feel 
this was an opportunity missed and one for which there 
was a precedent as when IORP I was introduced. The full 
application of IORP II requirements to one-man schemes, 
with attaching costs, may be unnecessary in my view. 

What is Aviva’s position on the proposed cap of 0.5% 
fees for Pensions automatic enrolment? 
Auto-enrolment has been on several Governments’ 
agendas for some time now.  I have had the benefit of 
seeing first-hand how it actually works in practice not 
just in the UK but also in Turkey. Auto-enrolment is useful 
because it gets a significant proportion of the population 
starting to save for their pension and that can only be 
a good thing. But while it does lead to an increase in 
pensions coverage, it does not address the issue of 
pensions adequacy. In some cases, it may even give 
people a false sense of security, they have a pension 
now and they don’t need to think about it any further.  In 
the UK, fee levels are capped at 0.75% which is higher 
than the 0.5% cap being proposed here in Ireland. With 
fees capped at 0.5% there is a danger this may limit the 
investment options open to these clients.  Auto-enrolment 
will not be the right solution for everyone and we still 
believe brokers will continue to be the driving force in the 
pensions market.

How are you integrating Environmental, Social and 
Governance (ESG) practices into your corporate 
strategy? 
Our new Group CEO Amanda Blanc is absolutely 
committed to making a real difference is this area and her 
strategy is quite simply to take bold steps to help tackle 
the climate crisis. As a leading insurer in Ireland, Aviva has 
a responsibility to ensure we invest, insure, and serve our 
customers in a sustainable and responsible way. As such, 
we have a clear and demanding future-facing sustainability 
ambition that is focused on three core areas – acting on 
climate change; championing responsible investing and 
helping build stronger communities.  
In terms of climate change, we are the first major insurer 
worldwide to target net zero (for carbon emissions) by 
2040, to achieve a 25% reduction in carbon intensity of 
assets by 2025, and 60% by 2030 and, to have net zero 
operations and supply chain by 2030.  The climate crisis is 
the greatest threat facing our planet. Taking urgent action 
now is needed with all stakeholders participating and 
playing their part.  Aviva has been carbon neutral since 
2010 and in 2021 our climate goals to help limit global 

>>> overleaf 

“The full  application of IORP II  requirements to 
one-man schemes, with attaching costs,  may be 
unnecessary in my view. 

Auto-enrolment will  not be the right solution 
for everyone and we stil l  believe brokers will 
continue to be the driving force in the pensions 
market.
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warming will focus on aligning our business to the 1.5ºC 
Paris target. We have cut operational emissions in Ireland 
by over 76% from 2010 to 2020, exceeding our target of 
50% and all our electricity usage is now 100% renewable.
We are also committed to championing responsible 
investing. In February Aviva Investors announced its Global 
Climate Escalation Programme, a focused engagement 
programme targeting the top 30 largest global carbon 
emitters with a commitment to divest from non-responsive 
companies. In 2020, Aviva Investors increased its team of 
dedicated ESG analysts to 26, retained its Share Action “A” 
rated status and also received UN Principles of Responsible 
Investment A+ status.  Aviva already offer a number of funds 
which are SFDR 8 compliant and you can expect to see 
more developments in this area shortly.
To build stronger communities, last year in Ireland Aviva 
donated €350,000 to worthy charitable and community 
causes including €100K through our Aviva Broker 
Community Fund. Looking forward, we will work with 
our customers, communities and partners to build back 
a stronger and more resilient economy, and help more 
people get the protection and income in retirement they 
need for a sustainable future. Our goal continues to be to 
support diversity and inclusion amongst our communities 
through focussed and aligned projects with our current 
charity partners.
ESG and net zero are two key strategic pillars for Aviva and 
I am delighted to announce that Amanda Blanc and our 
Chief Responsible Investment Officer Steve Waygood will 
be joining our General Insurance CEO Declan O’Rourke and 
I for an exclusive Irish broker webinar on the 30 June to set 
out further details on our plans.

How has Covid affected the Protection market and how 
have you responded?
Listening to our broker customers during the early months 
of the pandemic, we realised that we needed to help those 
people who were struggling with payments and who didn’t 
want their policies to lapse.  We put a four-month protection 
deferred payment option in place to allow them to stop 
their direct debit for the period, while keeping their policy 
in place.  We also recognised that Covid-19 had increased 
stress and anxiety levels for many people evidenced by 
an increase in claims payments last year on our income 
protection policies caused by psychological illnesses.  We 
responded by adding our individual protection benefit 
Aviva Family Care mental health support to our group 
protection policies. We also provided marketing supports to 
brokers to help remind customers that this benefit, as well 
as our Best Doctors Second Medical Opinion service, are 
available at no additional cost.  Our mental health support 
service is the only one of its kind in the Irish market that 
is delivered by psychologists registered with the Irish 
Psychological Society. People have become more aware of 
their vulnerability to sickness and the potential risk of losing 
their income through the pandemic, which has led to an 
increase in sales of our income protection cover.

What are your plans for supporting the Financial Broker 
market into the future? 
Well the first thing to say is that Financial Brokers are and 
will continue to be central to our strategy here in Ireland. 
In listening to brokers there are two key areas where we 
need to improve: service levels and making it easier to do 
business with us and we are committed to taking urgent 
action to making improvements in these areas.
I believe we have made progress on this as we completed the 
integration of Friends First into Aviva, launching a combined 
set of products, funds, and introducing enhancements such 
as editable PDFs, digital signatures and ongoing training 
to support and educate all of our broker partners. These 
deliverables represented important milestones in our 
strategic transformation journey. Having said that, we still 
have a long way to go here and making Aviva easier to do 
business with through digital enhancements remains one of 
my key priorities.

What is your future ambition for the business? 
I’ll say it straight out, both myself and my entire team are 
committed to winning in Ireland. Alongside the UK and 
Canada, Ireland is now one of three ‘core markets’ within 
the Aviva Group. Core markets are those which represent 
Aviva’s strongest businesses with the greatest opportunities 
for future growth. I firmly believe that Aviva Life & Pensions 
Ireland has enormous potential, and I believe we can grow 
our business in the broker market. To do this we will focus 
on continuously improving our propositions, fund range, 
digital capability, and service model to make Aviva easier 
to do business with. 
We are also committed to sustainability and want to be 
recognised as a business that leads by example through 
products and services that are good for society as a whole 
and by influencing others to act. We have set ourselves clear 
goals to fight climate change including becoming the first 
major insurance company in the world to target achieving 
net zero carbon emission status by 2040. It’s an exciting 
time for Aviva Group and I’m excited for the potential of 
the life business here in Ireland. Aviva is committed to the 
Irish market and it’s up to us now to deliver for our broker 
partners.

“Alongside the UK and Canada, Ireland 
is now one of three ‘core markets’ 
within the Aviva Group. Core markets 
are those which represent Aviva’s 
strongest businesses with the greatest 
opportunities for future growth.
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FOLLOWING our recent presentation on the 
Consumer Insurance Contracts Act 2019 (CICA) 
at the Brokers Ireland Spring CPD session, we’d 
like to take the opportunity to remind you of the 
following in relation to CICA. 

Continuing to look after our mutual customers
CICA marks a significant change for the Irish insurance 
industry in law. Zurich has always ensured in our dealings 
with our mutual customers, to treat them fairly and put 
them at the centre of our decision making. The Act 
now ensures many of these existing positive customer 
practices are reflected into law.     
At Zurich, we also have a long history of working closely 
with brokers, guiding them through regulatory change 
and designing and implementing operating policies, 
systems, and new ways of working to align to regulatory 
requirements. With the support of the talented and hard-
working team at Zurich, we are committed to continually 
enhancing the support and service we provide brokers, in 
today’s competitive and ever-changing marketplace.

Thank you to our brokers
Several commercial and personal lines brokers have 
worked with us over the last eighteen months providing 
feedback on our plans and helping us to understand what 
matters most to brokers as we introduce the necessary 
changes required under the Act.  
Top of the list is regular communication. And our 
commitment, as always, is to work with brokers, listen 
to what you have to say and try to make any changes 
as easy as possible for you and your customers. Thank 
you for your ongoing feedback and help. In anticipation 
of the remainder of the legislative changes set to be 
implemented this September, we will continue to work 
closely with you and keep you informed of our plans.
No matter how much we try to make things as easy as 
possible for you, insurers and brokers are impacted by 
the Act. It necessitates changes to how insurers and 
brokers interact with their customers at all key phases 
of customer journeys from getting a quote, taking out a 
policy and renewing. 

Changes brokers can expect to see 
At Zurich, so far, we have invested in enhancing our 
systems and processes to make things as easy as 
possible for you. This includes new risk capture screens, 
data management processes and document wordings. 
We have also updated many of our tools and ensured our 
validation systems have been strengthened, removing 
unnecessary questions. In addition, you will see changes 
to your processes, documents, and customer question 
sets amongst other things.
Overall, the Act will change aspects of the way life and 

non-life insurers contract with consumers. While most 
of the provisions have already been in effect since last 
September, some of the more demanding aspects of the 
Act – contained in section 8, 9, 12 and 14 – will commence 
by 1 September 2021. 
Changes introduced last September include the 
following:

 z Additional pre-contract disclosure requirements.
 z Changes to the customer’s post contract duties and 

clarifying the circumstances in which a claim may be 
declined where there has been an alteration of the 
risk insured. 

 z New rights for third parties to claim directly against 
insurers in certain circumstances.

 z Changes to the law of insurable interest.
 z Specifying certain claims handling obligations and 

responsibilities on the part of both insurers and 
customers. 

 z Changes to subrogation rights and the circumstances 
in which they may be exercised by insurers. 

 z Limits on the use of retention amounts in claims 
settlement offers. 

The following changes will take effect from 1 September 
2021 for both new business and renewals. These 
include: 

 z Duty of disclosure: The Act is changing the nature 
of the customer’s pre-contract duty of disclosure 
by abolishing the principle of utmost good faith 
and replacing it with a more limited statutory duty 
on consumers to answer specific questions asked 
by insurers honestly and with reasonable care. 
The onus will lie with the insurer to investigate any 
incomplete answers given by the consumer.

 z Misrepresentation: The Act introduces specific 
statutory remedies for misrepresentation. Under the 
Act, a misrepresentation can be innocent, negligent, 
or fraudulent. The remedy available to insurers for 
negligent misrepresentation will depend on what the 
insurer would have done had there been no such 
misrepresentation. For example, if the insurer would 
have charged a higher premium, it may reduce 
proportionately the amount of any claim.  If it would 
have issued cover on different terms, the contract 
may be treated as having been entered into on 
those terms.  If, on the other hand, the insurer would 
not have provided cover, it may avoid the contract 
and return the premium or as before, an insurer may 
avoid a policy for fraudulent misrepresentation. 

 z Premium and claims history: When it comes to 
issuing renewal notices, insurers will be required 
to provide details of any premiums paid by the 
consumer and a list of claims paid in the last five 
years. 

 z Renewal: There are new rules in relation to 
how insurers can request additional or updated 
information from customers on renewal. 

What more can you do?
We recommend you continue to familiarise yourself with 
the Act and understand the impact it will have on you, 
your business, and your customers. We will continue to 
inform you of our plans over the coming months through 
articles like this and in our monthly broker newsletters. 
We welcome your feedback. If you’ve any queries, just 
contact your Business Development Manager in the usual 
way. 

The Consumer Insurance Contracts Act 2019

“Our commitment, as always, is  to work 
with brokers, l isten to what you have to 
say and try to make any changes as easy 
as possible for you and your customers.

Michael Doyle, 
Director of Sales 
& Distribution, 
Zurich Insurance

NEW INVESTMENT 
SUPPORT SYSTEM 
AVAILABLE TO 
BROKERS NOW!
We are proud to bring you our 
transformational new portfolio creation 
tool MyPortfolio Builder.
This new system allows you to email 
the Attitude to investing questionnaire 
to your client for online completion, 
create bespoke investment portfolios 
from across the Irish Life fund shelf, and 
send personalised branded reports to 
document and illustrate your tailored 
solution to your clients.

KEY FEATURES
• Diversification: Opens up the full breadth of the 

investment proposition.

• Ease: A simple and intuitive guided process to help 
you create unique client solutions.

• Personalisation: Record information in relation to 
your clients attitude to risk, individual circumstances 
and approach to responsible investing which can be 
a key support to you in delivery of your advice.

• Professional: Configurable, brandable reports 
which complement the outputs from our other 
systems to allow you to create a consistent overall 
client pack.

• Efficient: Save Portfolios to your MyQuotes 
personal dashboard and resume later.

• Streamlines your business: Prepopulates to 
MyQuotes and then on to Online submission– 
no rekeying of data and reduction of errors for a 
positive client experience.

Irish Life Assurance plc is regulated by the Central Bank of Ireland.
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Derogations and transitional periods
THE regulations provide a derogation for one-member 
arrangements so only the provisions on investment 
and borrowing will apply from 22 April 2021. A similar 
derogation applies to small trust RACs from 31 December 
2021.   For all other pension schemes, most provisions 
will apply with immediate effect. 
For one-member arrangements established before 22 
April 2021, the derogation from the new requirements, 
therefore, applies until 22 April 2026.  
There is also an open-ended derogation from the 
investment rules and borrowing restrictions in respect 
of investments made or borrowings entered into 
before the coming into operation of the regulations 
on the 21st of April 2021. There is no derogation for 
investments made or borrowings entered into by one 
member arrangements after the coming into operation 
of the regulations. Any one-member arrangement 
established on or after 22 April 2021 will be subject to all 
requirements from the date of their establishment.

Compliance with Regulations
The Pensions Authority has stated that its immediate 
focus for one-member arrangements established 
on or after 22 April 2021 will be on compliance with 
the investment requirements relating to borrowing 
and to being predominantly invested in regulated 
markets. While we are awaiting clarification, it is our 
understanding that this means at least 50% must be 
invested in regulated markets. From 1 July 2022, one-
member arrangements will be expected to fully comply 
with all obligations under the Act. 

Existing one-member arrangements have until 22 
April 2026 to meet the additional requirements, other 
than the investment and borrowing rules that apply to 
investments made and borrowings entered into after the 
coming into operation of the Regulations. During that 
time, the Authority’s focus will be on compliance with 
the investment rules and restrictions on borrowings as 
regards arrangements implemented on or after 22 April 
2021.
The Pensions Authority has stated in relation to master 
trusts, its focus will be on assessing a master trust’s 
progress towards compliance with all obligations under 
the amended Act. This will include a review of the master 
trust’s compliance with the Authority’s DC master trust 
Requirements which were published on 10 June 2019. 
From 1 July 2022 master trusts will be expected to be 
fully compliant with all obligations under the Act.

In relation to all other schemes and trust RACs, the 
Pensions Authority has stated it expects to see evidence 
of a plan with specified timelines and progress milestones 
to achieve compliance with all obligations under the Act. 
From the beginning of 2023, these schemes and trust 
RACs will be expected to fully comply with all obligations 
under the amended Act.  Any new scheme established 
after 1 July 2022 will be expected to comply fully, from 
establishment.

Overview of additional key regulatory provisions
Governance - Trustees must put in place effective 
systems of governance and internal controls and take 
reasonable steps to ensure continuity and regularity in 
the performance of the scheme or trust RAC’s activities, 
including the development of contingency plans.
Two trustees - A scheme or trust RAC must have at least 
two trustees or, in the case of a sole corporate trustee, 
two directors.
Key functions - Trustees must establish and maintain 
effective risk management, internal audit and, for 
regulatory own funds schemes or regulatory own 
funds trust RACs, actuarial functions, and appoint a key 
function holder for each. The internal audit function must 
be carried out by a person who does not carry out any 
other key function. Depending on the size, nature, scale 
and complexity of the scheme or trust RAC, trustees 
can allow the person carrying out a key function for the 
employer to also carry out that function for the trustees, 
once appropriate conflict of interest protocols are in 
place.
Fit and proper - Trustees must have adequate 
qualifications, knowledge, and experience, with at 
least one trustee having trustee experience in two 
of the previous three years. Similar requirements 
apply to directors of sole corporate trusts. Each key 
function holder must also have adequate qualifications 
(professional in the case of internal audit and actuarial 
functions), knowledge and experience. All trustees 
and key function holders must be of good repute and 
integrity. The Regulations set out disqualifications 
that preclude trustees and key function holders being 
so considered (e.g., bankruptcy, fraud, or dishonesty 
conviction). 
Written policies - Trustees must establish, apply, and 
review every three years written policies in relation 
to: (i) Key functions, (ii) Outsourced activities, and (iii) 
Remuneration for the trustees, key function holders, 
other categories of staff employed by the trustees 
whose professional activities have a material impact on 
the risk profile of the scheme or trust RAC, and service 
providers.
Own-risk assessment - Trustees must carry out and 
document an own-risk assessment at least every three 
years and put in place risk identification and assessment 
methods.

Pensions Reformed – IORP II

“From 1 July 2022, one-member 
arrangements will  be expected 
to fully comply with all 
obligations under the Act. 

On the 27 April 2021, the European Union (Occupational Pension Schemes) Regulations 2021 were signed 
into law, finally transposing the IORP II Directive. While it is disappointing that one-man arrangements were 
not exempted from the regulations, we must now look at how we can assist our members in navigating this 
new landscape.  On the 13 May 2021, the Pensions Authority issued guidance around the key provisions and 
how the Authority will supervise compliance with the regulations, including the effect of derogations and 
transitional periods.  This is an outline of the guidance.

Rachel McGovern, 
Director Financial 
Services, Brokers 
Ireland
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Outsourcing - Certain requirements must be met where 
trustees enter into an outsourcing arrangement with a 
service provider. These include entering into a written 
agreement with the service provider and notifying the 
Authority before the agreement enters into force if 
it relates to a key function or the management of the 
scheme or trust RAC.
Depositary - Trustees are not required to appoint a 
depositary but if they do, certain requirements in respect 
of safekeeping and oversight must be met.
Annual compliance return - Trustees are required to 
submit an annual compliance return to the Pensions 
Authority. The Authority will issue further guidance when 
it publishes the final code of practice.
Pension benefit statement – This must be prepared 
by the scheme’s Registered Administrator and made 
available annually by the trustees to both active and 
deferred scheme members. The Pension benefit 
statement must be made available within the same 
timeframe as an annual benefit statement must be 
supplied currently. 
Pension benefit statement – This must be prepared 
by the scheme’s Registered Administrator and made 
available annually by the trustees to both active and 
deferred scheme members. The PBS must be made 
available within the same timeframe as an annual benefit 
statement must be supplied currently.
Under the Occupational Pension Schemes (Disclosure 
of Information) Regulations 2006 a benefit statement 
has to be issued once a year, with the content no longer 
than 6 months out of date. In practice the timeline is 
usually triggered by the renewal date of the scheme. 
The Registered Administrator must issue the statements 
to the trustees within 5 months, with the trustees issuing 
them to members within a month of receipt to comply 
with the 6 month deadline.
Electronic communications - New provisions allow 
notices or documents to be sent by electronic means 
where the recipient has given consent.
Cross-border activity and transfers - The cross-border 
provisions in Part XII of the Act are amended to reflect 
new procedural requirements. Transfer from IORP in 
another member state to a receiving scheme or trust 
RAC or vice versa is dealt with under sections 151A and 
151B.
Supervisory Review Process - Strategies, processes 
and reporting procedures must be established by 

the trustees of a scheme or trust RAC. The Pensions 
Authority will decide the scope and frequency of the 
supervisory review considering the size, nature, scale, 
and complexity of the activities of the scheme or trust 
RAC. 
Authority powers - The regulations also provide for 
additional Pensions Authority powers to issue Advisory 
Notices, to require trustees to provide an External 
Report and to require trustees to carry out stress tests 
to identify deteriorating financial conditions in a scheme 
or trust RAC and to monitor how that deterioration is 
remedied.

Additional clarification will be required on some aspects 
of the legislation and the Pensions Authority has 
issued an outline of the timelines within which it will be 
providing further information and guidance over the 
coming months.
A draft code of practice will set out what the Authority 
expects from regulated entities to meet their obligations 
under IORP II, including specific information in relation 
to defined benefit schemes. This draft code will be open 
to public consultation for an eight-week period and will 
be published in the week commencing 19 July 2021. The 
final code of practice on what the Authority expects from 
regulated entities to meet their obligations under IORP 
II is expected to be published in the week commencing 
15 November 2021.
We will wait to see what is contained within this code and 
how the new requirements will impact on one member 
arrangements in the future. Whilst it is likely that most 
of these arrangements will need to appoint professional 
trustees to meet the requirements, it is not yet known 
how master trusts will impact these arrangements.  
Reference: Pensions Authority, European Union (Occupational Pension 
Schemes) Regulations 2021 Information for trustees. May 2021

“Trustees must put in place effective 
systems of governance and internal 
controls and take reasonable steps 
to ensure continuity and regularity 
in the performance of the scheme or 
trust RAC’s activities,  including the 
development of  contingency plans.

WE welcome the implementation of the new Guidelines 
and the expediency with which they were implemented 
following their publication by the Judicial Council. They are 
a very important step that will help to reduce costs over 
time. We strongly support the Action Plan for Insurance 
Reform and it will be important to focus on this agenda, 
including reform of PIAB and the rebalancing of the duty of 
care between business and the citizen that is reasonable, 
practical and proportionate. 
While competition law prevents us from commenting 
on future pricing in the market, we are optimistic for the 
future of insurance in Ireland. The last time Ireland got to 
grips with costs with the establishment of PIAB in 2004, 
insurers responded positively and consumers benefitted. 
In addition, individual insurers publicly committed to 
passing on savings arising from meaningful reform at 
a Joint Oireachtas Committee hearing in 2019. The 

new Guidelines, which we note are mandatory, should 
ultimately result in personal injury claims being processed 
more efficiently and consistently. We believe the need for 
expensive litigation will diminish over time and as a result 
will unclog the Courts as the Personal Injuries Assessment 
Board will also operate under these new guidelines.
These are all realistic and positive outcomes from the new 
Guidelines and we believe that the result will be fair and 
consistent for claimants in general.  We all need to work 
now to ensure that the consumer benefits from these 
changes.  The recent NCID report points to reductions in 
premiums between Q2 2018 and Q4 2019, and CSO data 
since then has pointed to a continuing downward trend.  
The market is very competitive and is very capable of 
reacting to the proposed lower cost of claims.  The new 
Guidelines represent an important first step on the journey 
towards fairer and more consistent outcomes.

Statement from Insurance Ireland regarding new Personal 
Injury Guidelines which came into effect from 24 April 
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2020 has been a unique year for Life and Illness claims 
in Ireland, with Covid often dominating conversations. 
Overall, New Ireland paid out €119 million in claims, 
which was approximately a €10 million decrease from 
the 2019 amount. What is behind this decrease?
Well, firstly, while the overall number of individual death 
claims remained very similar at 1,241 deaths versus 
1,237 in 2019, the amount paid out was just over €56 
million, compared with €66 million in 2019. It is difficult 
to explain this decrease but with an average pay out of 
just €45,868, it very much points to an underinsured 
population which should be a cause of concern.
Secondly, there was a drop in the number of serious 
illness claims - down to 295 from 369. Unfortunately, 
we do not believe this indicated a healthier population. 
Rather, it is more a result of people not attending their 
doctor or other medical appointments during lockdown. 
Screening services, which contribute significantly to early 
diagnosis, were suspended during the first lockdown. 
Breastcheck was paused between March and October, 
with similar deferrals for Cervicalcheck and Bowelcheck. 
Therefore, it’s likely that a lot of cancer diagnoses will 
now be identified at a more advanced stage which will 
no doubt add to the distress of the people involved. 
For many brokers dealing with these claimants, it 
could make those upsetting conversations even more 
challenging. While both brokers and claims assessors will 
have to demonstrate both empathy and professionalism, 
it should also be remembered that the key issue for most 
claimants is that their claim should be paid quickly. New 
Ireland’s claims team are here to help, but equally we 
would always encourage the broker to get involved as 
this often speeds up the claims process to everyone’s 
benefit.
In 2020, over 99% of death claims and 87% of serious 
illness claims were admitted. Publishing claims data like 
this can help brokers when promoting life and specified 
serious illness cover. 
Firstly, it demonstrates that our industry is very good at 
providing support to those who most need it. Secondly, 
it highlights the fact that there is a process to obtain this 
cover and once you have cover, then it is something to 
be valued, particularly when you get sight of the number 
of families who have benefitted from the good advice 
they would have received from their broker. 
Thirdly, it shows that some claims are declined, and the 
main reasons for this are non-disclosure or not meeting 
the definition for serious illness. This should remind us 

all of the need to make a full and proper disclosure when 
applying for cover as otherwise you are putting yourself 
in a situation where you are paying for cover that you 
may not ultimately benefit from.

Underwriting reverts to Business as Usual
In April 2020, reinsurers tightened their approach to 
underwriting for at-risk conditions relating to Covid. This 
led to applications for cover being postponed for people 
suffering from conditions such as

 z BMI 40 or greater
 z Rateable cancer
 z Diabetes
 z Heart disease.

The number of applications from this cohort has been 
relatively low over the past year, with approximately 
0.2% of New Ireland applications being postponed for 
3 months or more.
We are delighted to announce that New Ireland’s 
underwriting approach has now reverted to a pre-
pandemic basis. Any client who suffers from these 
conditions may now get terms, with effect from 16 March 
2021. If you had a client who was postponed since 
April 2020 with any provider for Covid-related reasons, 
please contact us at underwriting@newireland.ie 
to inquire as to their current eligibility for cover. Your 
account manager should have already been in touch 
with you regarding any postponed New Ireland cases 
that are now possibly eligible for cover.
Click here to view New Ireland’s 2020 claims statistics 
brochure. If you require further information, contact 
your New Ireland Account Manager.
It is important to note that all of the reasons for claims listed have satisfied 
the specific definition of the particular illness contained in the policy 
conditions. Amounts quoted are approximate values and figures and also 
includes Death and Specified Illness claims paid to policyholders living 
outside of Ireland. Terms and conditions apply. Benefits are subject to 
underwriting and acceptance by New Ireland Assurance Company plc. 
The payment of benefits is dependent on meeting the terms set out in 
the policy conditions. It is important to note that certain restrictions and 
exclusions apply.
New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of Bank of Ireland Group.

The impact of Covid on claims and underwriting 
reverts to ‘business as usual’

Niall Concannon, 
Interim Head of 

Retail Sales at 
New Ireland“It  should also be remembered that the 

key issue for most claimants is  that their 
claim should be paid quickly. 

mailto:underwriting%40newireland.ie?subject=
https://www.newireland.ie/view-document/302468-302468_Claims_Statistics_2020_V9.03.21.pdf
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ZURICH Insurance Group (Zurich), has been named 
as the insurance industry leader of the Dow Jones 
Sustainability Index for 2020. This is an important 
accolade and helps to demonstrate Zurich’s strategic 
commitment to sustainability.
Zurich has been participating in SAM’s Corporate 
Sustainability Assessment, now issued by S&P Global, 
since 2007 where companies are evaluated on 
economic, environmental, and social factors. The Dow 
Jones Sustainability Index is one of the most highly 
regarded measures of sustainability performance of 
industry, evaluating the sustainability of thousands of 
publicly traded companies. The fact that Zurich was 
ranked ahead of so many other financial institutions 
clearly shows that our efforts to be known as one of the 
most responsible and impactful businesses in the world 
are being recognised.

Responsible Investment and sustainability
At Zurich, there is only one way in which we manage 
our assets: as a responsible investor. Responsible 
Investment is part of our DNA and Responsible 
Investment practices are an integral part of the Group’s 
sustainability approach. 
Zurich was an early signatory of the United Nations 
Principles for Responsible Investment (PRI) in 2012 and 
the Group has implemented its Responsible Investment 
framework over the last eight years. One of the key 
requirements of these principles is that the Group 
incorporates Environmental, Social and Governance 
factors (ESG) into its investment process.  

Here in Ireland, the investment team at Zurich Life 
probe these factors when talking to companies and 
promote the principles where possible. As an owner and 
provider of capital to a company, we become important 
stakeholders and receive a voice – if not literally a seat 
– at the table. We strive to actively execute our voting 
rights – and this means to not just vote with management. 
We also want to make sure that when we interact with 
the companies in which we invest (by talking to Investor 
Relation Officers or senior management; attending 
conferences and earnings calls) that they are, where 
appropriate, considering ESG factors in their decision 
making. Finally, maximising value does not stop once 
an investment decision is made – continued analysis 
and engagement is an integral part of our investment 
process.
As an active manager Zurich Life has always used 
a number of metrics to analyse the companies we 

invest in. ESG integration can be a valuable input into 
investment analysis and security selection. 

“The integration of ESG factors into our 
investment process can help deliver additional 
insights which in turn can improve our 
assessment of investment risks and rewards. 
Our aim is to have both positive financial and 
non-financial benefits for all stakeholders by 
applying sound principles and integrating 
them in a practical way into our process.” - 
Pat Cunningham, Responsible Investment 
Champion for Zurich Life in Ireland

To embed Responsible Investment practices throughout 
the Zurich organisation and into our culture we take the 
following steps:

 z Dedicated Responsible Investment objectives 
are formulated for all members of the Investment 
Management team and evaluated annually as part of 
Zurich Group’s performance management process.

 z Responsible Investment ‘competencies’ have been 
defined and are used to describe required skills in 
job profiles used for recruiting and development 
purposes for all investment professionals.

 z Mandatory Responsible Investment training is 
provided to all members of the Group’s Investment 
Management team. Additional advanced training is 
provided to portfolio managers and analysts within 
portfolio management teams.

Maintaining a leadership position
Zurich recognises there is more work to be done and 
believes that by putting environmental and social goals 
at the heart of our impact investment strategy we can 
create a more sustainable future for our customers 
and our stakeholders. Impact investing is only one 
element of Zurich’s responsible investment strategy. 
The insurer’s own assets of around USD 200 billion 
are covered by Zurich’s holistic responsible investment 
strategy, that applies the tools of environmental, social 
and governance (ESG) integration, active ownership, 
impact investing, selective exclusion screens and a net-
zero by 2050 climate target.
Since 2019 we have removed companies whose primary 
activities involve either the extraction or use of thermal 
coal from our policyholder funds in Ireland. Zurich 
Insurance Group has also stopped insuring companies 
exposed to thermal coal, oil sands and oil shale that 
were unable or unwilling to adopt greener practices.
Zurich Life in Ireland is fully committed to the adoption and 
integration of these Responsible Investment principles 
into how we manage monies for our customers, and we 
maintain a key focus in this area. Representatives from 
Zurich Life sit on several strategy groups across the 
industry, including the Irish Association of Investment 
Managers. 
As part of our sustainability efforts we are committed 
to broadening the base of people who understand 
what Responsible Investment is, its importance and 
what it can achieve. For more information visit zurich.ie/
responsibleinvestment.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich recognised as the insurance leader in 
Dow Jones Sustainability Index

Jacqueline 
Hogan, 
Investment 
Marketing 
Specialist, Zurich

Source: Zurich Life, 31/12/2020
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THE last twelve or so months have been an incredibly 
testing period for investors. The coronavirus pandemic 
created an economic collapse and societal crisis the like 
of which we haven’t seen in a century. Equity markets and 
other risk assets initially collapsed but were resuscitated 
thanks to central banks dusting off their Global Financial 
Crisis (GFC) playbooks and governments deciding that 
spending was the best way to revive the economy. As 
the pandemic now slowly disappears in the rear-view 
mirror, it appears that policymakers made the right calls. 
Decisive action at the time spared us a long-lasting 
economic depression and with that a possible repeat of 
the GFC market turmoil which scarred a generation of 
investors. 
And so, to this year. The big gains across equity, credit 
and commodity markets so far in 2021 suggest that 
investors firmly believe that the coronavirus crisis is 
over. As markets have moved higher though so too 
have valuations. Sovereign bond yields around the 
world are near zero while investment grade corporate 
bond yields (which carry higher risk) are only slightly 
higher. Whispers of a bubble in global stock markets 
have grown louder and it’s easy to see why - based on 
Yale Professor Robert Shiller’s data on equity valuations, 
US stock market valuations have only ever been more 
expensive than now on one occasion since 1881, in the 
run-up to the bursting of the dotcom bubble. Together 
all of this leaves us with a lingering feeling that rarely 
has the disclaimer “past performance is no guarantee 
of future results” been more relevant for investors than 
now.
But why exactly should this sharp rise in valuations 
concern investors? Well, quite simply because valuations 
tend to be very good predictors of future long-term 
performance! The chart below courtesy of international 

research house BCA provides good evidence of this. 
Essentially the key message in the chart below is this, 
when you invest at expensive valuations (in this case in 
government bonds) you tend to earn weaker long-term 
returns and vice versa. In this chart we can see that 
when US investors invested in bonds at yields below 1% 
(coincidentally around where sovereign bond yields are 
at present) they earned negative returns even before 
fees over the following five years. 

In our view most of the conventional asset classes suffer 
from some degree of overvaluation at present although 
bonds to our mind are the most extreme example of 
this. Interestingly, it was recently reported in the media 
that the Society of Actuaries in Ireland have reduced its 
return assumptions for all asset classes used in multi-
asset funds – a clear recognition across our industry 
that future portfolio returns are going to be lower (and in 
some case much lower) than Irish investors have been 
typically used to. 
So, what can investors do to guard against the risk of 
lower long term returns across the main asset classes? 
Well in our view diversifying portfolios to include more 
alternative investments is a good start. Over the past 
few years at Blackbee we have been very active in 

Alternative investments key to overcoming the 
‘lower for longer’ return challenge

“Investing is  a marathon, not a 
sprint and the best investors 
always recognise this. 

Tom McCabe, 
CFA is Senior 
Investment 
Strategist at 
Blackbee
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investing in healthcare and social housing, sectors 
where returns are underpinned by stable medium-term 
demand which is often led by predictable demographic 
changes. Forestry is the latest example of an alternative 
sector we feel could tick a lot of boxes for investors at 
present, particularly conservative ones who are most 
likely to be negatively affected by low deposit and bond 
returns over the medium term. 
The asset class boasts a tremendous long-term track 
record versus all the other main asset classes, particularly 
when we look at its risk adjusted returns i.e. its Sharpe 
ratio (see table). In addition, the medium term outlook 
for Irish timber demand is very strong, driven by strong 
Irish and European housing demand as well as its use 
as a source of biomass which has quickly become the 
largest source of global renewable energy. The sector 
also benefits from government incentives as Ireland 
looks to increase its rate of forestry coverage from 11% 
to 18% by 2050.
However, crucially forestry also tends to be positively 
correlated to inflation over time - in other words forestry 
tends to rise in value when prices or broad inflation 
rates are also rising. From a long-term financial planning 
perspective this makes forestry an ideal candidate for 
investment as it helps investors outperform inflation and 
maintain the purchasing power of their money. But we 
see this as providing an added benefit for investors in 
the current climate, as a hedge against the negative 
impact rising inflation rates could have on global equity 
and bond markets in the short term. 

Over the past few months both consumer and producer 
price inflation has been rising rapidly. In April alone we 
saw US consumer prices rising at their fastest pace since 
2008 while Chinese producer price inflation (prices at 
the factory gate) was close to a three-year high. This 
has rattled equity and bond markets. For those investors 
that have made strong gains in these markets over 
the past year, forestry provides welcome and timely 
diversification, particularly insofar as it protects investors 
against rising inflation.   
From an investor’s perspective the coronavirus 
pandemic is thankfully drawing to a close with something 
of a happy ending insofar as we have been spared what 
could have been a repeat of the GFC era. However, 
investors now face a longer-term challenge, one of 
lower future long term returns across the main asset 
classes. In our view diversifying into the alternatives 
space could help overcome this challenge, particularly 
for conservative investors. Forestry as an example may 
not be as sexy as some other investments, but it can play 
a key role in a long-term investment portfolio. As Nobel 
Laureate Paul Samuelson famously once said “Investing 
should be more like watching paint dry or watching 
grass grow. If you want excitement, take $800 and go to 
Las Vegas”. Investing is a marathon, not a sprint and the 
best investors always recognise this. 

Timberland Equities Government Bonds Gold
Average Annual Return (Per Annum) 8.9% 8.4% 5.5% 5.5%
Annualised Volatility 6.9% 15.7% 5.0% 12.8%
Risk Adjusted Return (Sharpe Ratio*) 0.9 0.4 0.6 0.2

*Defined as Average Annual Return minus Risk Free Rate (2.67%), divided by annualised volatility
**Analysis based on quarterly returns between 1990 and 2020, risk free rate = avg 3m T-Bill yield 1990-2020
**Source: NCREIF Timberland Index, S&P 500, FTSE US Treasury Index, Gold Prices
**Source: Bloomberg, March 2021

Forestry Performance 1990-2020**

CANTOR Fitzgerald Ireland is pleased to announce 
that the Global 85% Progressive Protection Bond has 
returned + 6.89% in its first year. 
Launched in May of last year the bond was designed 
as an innovative alternative to cash, particularly in 
the current low interest environment and has the 
potential to deliver a higher return than deposits, with 
limited downside risk. 
Created in partnership with Société General, the 
bond aims to protect capital while generating 
investment growth, targeting 5% per annum. The 
strategy is linked to two leading global investment 
funds: Fundsmith Global Equity Fund and PIMCO 
Global Investment Grade Credit Bond Fund, both 
of which have outstanding track records with a 
good balance between growth and yield. The bond 
also incorporates a highly innovative upward only 
capital protection feature, which ensures a minimum 
repayment of 85% of the highest Net Asset Value 

(NAV) ever achieved. 
Commenting on the first-year anniversary of the 
bond, Ronan Reid, CEO of Cantor Fitzgerald Ireland 
said “the Global 85% Progressive Protection Bond 
has been very well received by our clients and has 
seen significant inflows. A flexible investment option 
that aims to both protect capital and deliver a solid 
rate of return has never been more important. We are 
very pleased with performance in year one and look 
forward to delivering further excellent risk adjusted 
returns to our clients. 
We continue to explore and create a range of 
innovative products to meet the needs of the Irish 
market, particularly in the areas of capital protection 
and ESG.”

Warning: Past performance is not a reliable indicator of future 
performance. The value of your investment may go down as 
well as up. If you invest in this bond you could lose up to 15% 
of the money you invest.

Capital Protection Bond celebrates 1st Year with 
+ 6.89% Investor Return
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I once went to an engagement party in a bar that had a 
“smart” sound system, with a network of wireless speakers 
throughout the venue. The bride had been told to bring 
along a playlist on Spotify, as that was the only music 
source the sound system played. She loves her music: in 
the run-up to the party, she’d had a fun few hours, making 
her perfect soundtrack. She was anticipating a great 
evening. 
But when the time came to set up the room, the Bluetooth 
connectivity linking the speakers didn’t want to play ball. 
Friends pulled out various headphone wires and USB 
cables, only to be told the smart system was completely 
wireless. If the iPad and the speakers wouldn’t pair up, 
there would be no music at all.  The bar owners apologised 
profusely, saying it had never happened before. 
I’m sure anyone setting up a smart home can relate to 
the frustration of being unable to get devices to talk to 
one another. It’s often because the wide range of smart 
devices available operate on many different software 
codebases. This means homeowners are largely tied to 
one key provider - and therefore, restricted in choice, 
both in replacement parts and new additions. 
You might fancy one of those amazing new countertop 
ovens that use high-powered lights to cook to a chef’s 
standard in a fraction of the time. But you can’t launch 
sous vide mode to make the perfect four-hour beef 
brisket while you’re sat in a meeting, if it doesn’t work with 
your phone. 
It’s impossible to have a truly smart home without universal 
interoperability - which is not the usual operating model of 
big tech players. 
The traditional approach involves building a walled 
garden. That is, a closed ecosystem that encourages 
reliance on a single provider, for hardware add-ons, apps 
and content. But for the Internet of Things, the garden 
walls are coming down, because everyone wants to avoid 
a VHS / BETAMAX scenario. The big IoT players have 
united to form the Connectivity Standards Alliance, which 
in May 2021 bore its first meaningful fruit, Matter. 
Matter is a collaboration between 180 companies with 
a significant stake in the IoT, including Amazon, Apple, 
Google and Ikea. It’s an industrywide standard protocol, a 
lingua franca for all manufacturers to ensure smart devices 

work together. The homeowner will be able to create 
an ecosystem of their choosing, safe in the knowledge 
that any new purchase with the distinctive logo - three 
converging arrows - will be quick and painless to set up. 
The head of the Connectivity Standards Alliance, Tobin 
Richards, says he expects Matter’s logo to become as 
“ubiquitous” as the WIFI symbol. If it does, we’ll know the 
smart home revolution has gone fully mainstream.  That’s 
a little way off yet.
According to the Central Statistics Office’s most recent 
figures, around 15% of Irish homes use some form of 
smart technology. But universal operability will see that 
figure rise. Confidence will grow throughout the market: 
in consumers, developers, investors, manufacturers 
and resellers alike. New build property developers, for 
example, will be sure that the equipment they fit will be 
welcome and useful.  Matter will also make smart products 
cheaper to develop, and quicker to bring to market, which 
will promote more innovation in the sector. 

What does this mean for insurance?
More uptake will mean more data, and the more data 
underwriters can get from homeowners, the more 
accurately we can price their risk. 
Certain types of device, e.g. water leak monitors, are 
already driving a reduction in claim frequency and 
severity. Lots of homes in Ireland are adding water leak 
monitors, but unfortunately, escape of water is still one 
of the most common claims we see. Even a small leak 
can cause a lot of damage, so the more homes that have 
smart water monitors, the better. 
There needs to be further evaluation of the risk impact 
of other devices, which will become clearer as uptake 
grows. 
The key will be motivating a majority of homeowners to 
share their data, because privacy is one of the biggest 
concerns. If a home has smart lighting programmed 
around a household’s habitual movements, of course, that 
could be very valuable information to criminals. 
As homes get smarter and smarter, we may see 
cybersecurity requirements and assessments coming into 
policy documentation. Especially for the high-end homes, 
in much the same way that they are currently required to 
have a central alarm, or a respected brand of immobiliser 
fitted to their cars.
At DUAL, we strive to provide the best cover for your 
home and motor. We support technological advances 
in the smart devices industry because it works towards 
a greater good. Reducing frequency and severity allows 
us to pass savings on to the consumer, and ultimately, 
provide the most comprehensive policy possible. 
Shauna Fogarty is a High Net Worth Underwriter for DUAL 
Underwriting Ireland DAC. DUAL specialise, amongst 
other areas, in high net worth personal insurance in 
Ireland and are backed by AXA XL, a division of AXA, one 
of the world’s largest insurance groups. 
t: 01 6640001 / e:enquiry@dualgroup.ie
DUAL Underwriting Ireland DAC (trading as DUAL Private Client) is 
regulated by the Central Bank of Ireland.  Registered No. 633531.  
Registered office: 11, Fitzwilliam St. Upr., Dublin 2 DO2 YV66. 
Directors: Barry O’Dwyer (Managing), Ralph Snedden (British), 
Richard Clapham (British).
DUAL Underwriting Ireland DAC is deemed authorised and regulated 
by the Financial Conduct Authority. Details of the Temporary 
Permissions Regime, which allows EEA based firms to operate in the 
UK for a limited period while seeking full authorisation, are available 
on the Financial Conduct Authority’s website.”

Setting up a Smart Home

Shauna Fogarty, 
High Net Worth 
Underwriter, 
DUAL Underwriting 
Ireland 

“We support technological  advances in the smart devices 
industry because it  works towards a greater good.

Global 85% Progressive 
Protection Bond 

Celebrates 1st Year with 6.89% investor return

WARNING: Past performance is not indicative of future performance.

WARNING: The value of your investment can go down as well as up.  

WARNING: If you invest in this bond you could lose up to 15% of the money you invest. 

WARNING: Not all investments are necessarily suitable for all investors and specific advice should 
always be sought prior to investment, based on the particular circumstances of the investor. 

R

KEY FEATURES 

• Strategy linked to Fundsmith Global Equity Fund and 
PIMCO Global Bond Fund 

• Continuous upward only capital protection feature, 
ensures a minimum repayment of 85% of the highest 
Net Asset Value (NAV) ever achieved 

• Summary Risk Indicator Level 2 out of 7 (Low risk) 

• Daily liquidity and pricing with no fixed term 

• Minimum investment: €10,000 

• No entry fees or early exit penalties 

Created with the potential to deliver a higher return than deposits with limited downside risk

Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of Euronext Dublin and the London Stock Exchange.

For further information or to arrange a meeting contact: 
DUBLIN 01 633 3800  |  CORK 021 422 2122  |  LIMERICK 061 436 500        

www.cantorfitzgerald.ie
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WE are delighted to launch our new fund support tool 
MyPortfolio Builder which has been developed with the 
specific needs of brokers in mind.  As we continue to 
invest and differentiate our proposition in the digital 
space, MyPortfolio Builder joins a connected ecosystem 
of broker focussed tools built around 4 key principles:

 z Ease – removing pain points to deliver a better 
experience and help you drive efficiency

 z Growth – helping you develop opportunities 
by supporting your advice with professional, 
scalable solutions

 z Simplexity – making complex calculations simple 
and solving key problems to hand you back time

 z Broker Centricity – keeping you at the centre 
of your client engagement with personalised, 
brandable outputs

The system replaces Broker 360 which was falling short 
in supporting broker needs in the delivery of your advice 
on the Irish Life fund proposition.  We gathered extensive 
feedback and conducted a number of broker workshops 
during our design phase which was vital in ensuring the 
final product is both high quality and compelling to use.   

The research we conducted identified 4 specific 
Problem Spaces which we needed to address. We feel 
that MyPortfolio Builder delivers against these with some 
advanced functionality which really epitomises our 4 key 
principles in practical ways.

Risk Assessment – the complexity of the advice process 
in relation to investments and pensions means client 
engagements normally occur over several meetings, 
with information gathering happening during the 
factfinding stage and often by online means – especially 
in a remote working world.  This meant an online Attitude 
to Investing Questionnaire was vital.  MyPortfolio Builder 
provides a choice of user input, live assessment or an 
email option with 2 Factor Authentication so your client 
can complete their questionnaire securely in their own 
time.  The 15 question assessment is broker branded 
on every screen.  At the end you can generate a short 
download of the results and answers, and save the data 
to your MyQuotes dashboard for review and resumption 
at your convenience.

Personalisation – Client advice on funds is by definition 
not generic.  As such the tool needed to be tailorable 
to the individual context of your client, their goals, 
personal circumstances, product needs and attitudes in 
relation to key areas such as responsible investing or 
potential loss.  MyPortfolio Builder allows you to capture 
contextual information relating to client circumstances 
to support fund advice and meet Sustainable Finance 
Disclosure Regulations (SFDR) requirements via 3 
Environmental, Social and Governance (ESG) specific 
questions.  Importantly this doesn’t drive a prescribed 
consequence – you remain in control of your advice.  
Additionally you can choose specific products to ensure 
only available funds are displayed and builds a blended 
and weighted charge at portfolio level to help you add 
the appropriate level of fees for your service.

Portfolio Creation – Broker 360 worked well for the 
MAPs range, but struggled with complexity beyond 

that.  Diversification across investment styles, asset 
classes, strategies, securities and regions is a key value 
brokers provide and helps you differentiate your client 
proposition.  As such we had to ensure we helped 
you to advise across the breadth of our fund shelf by 
supporting the creation of bespoke client solutions.  
MyPortfolio Builder provides a 3 option guided entry 
process to the portfolio screen including some ‘By My 
Side’ sample combinations showcasing our investment 
partners ILIM, Setanta, Amundi and Fidelity.  When on 
the screen you can change as you require, and search 
and filter options easily.  We offer Irish Life and European 
Securities and Markets Authority (ESMA) rating options, 
blended charges and risk ratings based on asset level 
views, performance charting  and text boxes to allow you 
to record key information

Reporting – The report is a key artefact in your client 
engagement process.  Reports need to be configurable, 
broker branded, professional and consistent in design 
across systems so they can combine to create an overall 
client pack. MyPortfolio Builder’s report wizard allows 
you to add a cover letter, fund factsheets and a range of 
different exhibits to enhance your client’s understanding.  
The design is modern, professional and has your logo 
on each page.  Data displayed in tabular and graphical 
format for maximum impact

Additionally, we found that at an ecosystem level we 
needed to connect our tools to an overarching prospect 
account so that the different activities undertaken 
in advice and transaction are joined up and efficient 
for brokers and administrators.  Data entered into 
MyPortfolio Builder saves to MyQuotes and can be 
resumed later.  On completing your journey you can 
launch into MyQuotes, and then onto the Bline portal 
to submit and fulfil your applications online with all 
the details prepopulating across.  As well as reducing 
effort this helps eliminate errors to ensure a great client 
experience. 
We are very proud of MyPortfolio Builder and are 
certain you will enjoy using it.  If you have any feedback 
or questions please speak to your Irish Life Account 
Manager or visit www.bline.ie/myportfoliobuilder 
where you will find a wealth of supports, troubleshooter 
guides and helpful videos.
Irish Life Assurance plc is regulated by the Central Bank of Ireland.

MyPortfolio Builder - Introducing Irish Life’s new 
Broker Investment Support system

Nick Baird, 
Head of Strategy 
– Brokerage, 
Irish Life

“The system replaces Broker 360 
which was falling short in supporting 
broker needs in the delivery of 
your advice on the Irish Life fund 
proposition.

Type Area

PROPERTY
OWNERS

046 948 1667
  info@optis.ie

Optis Insurances Limited t/a Optis Insurance is regulated by the Central Bank of Ireland.
 Unit 1, Knightsbrook Square, Knightsbrook, Trim, Co. Meath C15 AN81. (046) 948 1667 / info@optis.ie

Our Property Owners product offers:

Our specialist Property Owners 
product is designed for 

residential, commercial and 
mixed use.

Our extensive range of insurance products are 
delivered via our easy to use web portal which 
offers end-to-end quote, referral and bind 
options.

* Combined Liability
* Commercial Combined
* Construction
* Leisure
* Professional Indemnity

Contact us on: +353 (0) 46 948 1667 / info@optis.ie

* Comprehensive covers for a wide range of 
properties and tenant types

* Extended covers available for internal and 
external protected features

* 17.5% commission on all business
* Employer’s Liability (optional)
* Add multiple properties for a common renewal 

date and ease of policy management



NEW INVESTMENT 
SUPPORT SYSTEM 
AVAILABLE TO 
BROKERS NOW!
We are proud to bring you our 
transformational new portfolio creation 
tool MyPortfolio Builder.
This new system allows you to email 
the Attitude to investing questionnaire 
to your client for online completion, 
create bespoke investment portfolios 
from across the Irish Life fund shelf, and 
send personalised branded reports to 
document and illustrate your tailored 
solution to your clients.

KEY FEATURES
• Diversification: Opens up the full breadth of the 

investment proposition.

• Ease: A simple and intuitive guided process to help 
you create unique client solutions.

• Personalisation: Record information in relation to 
your clients attitude to risk, individual circumstances 
and approach to responsible investing which can be 
a key support to you in delivery of your advice.

• Professional: Configurable, brandable reports 
which complement the outputs from our other 
systems to allow you to create a consistent overall 
client pack.

• Efficient: Save Portfolios to your MyQuotes 
personal dashboard and resume later.

• Streamlines your business: Prepopulates to 
MyQuotes and then on to Online submission– 
no rekeying of data and reduction of errors for a 
positive client experience.

Irish Life Assurance plc is regulated by the Central Bank of Ireland.
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NOW that pandemic restrictions are beginning to lift, 
how are you seeing brokers feel about returning to the 
workplace?
We’ve seen a similar reaction to returning to the office 
as we’ve seen in other industries that have been able 
to conduct work from home. Some customers have 
returned to five days a week in the office, some are 
moving out of their office altogether, and others want to 
try a hybrid model of going back only two or three days 
a week. The approach taken is usually linked to their 
digital transformation journey, with fully digital cloud 
brokers having more flexibility to choose if they return 
rather than being forced back to the office in order to 
be efficient. 
At Applied, we felt that it was critical to listen to our 
teams and base our approach around their comfort, 
safety and overall future operating vision. We surveyed 
our employees to gauge their opinions around returning 
to the office. With a global network of offices, our 
return-to-office blueprint differs by region. However, the 
underlying vision is to embrace flexibility and have a 
people first mindset. 

What trends has the pandemic hastened that were 
already under way? 
Prior to the pandemic, cloud adoption was an important 
initiative for many brokers. However, the pandemic not 
only turned cloud technology from a “want” to a “need”, 
it also accelerated the pace of technology adoption. 
Professionals all over the world know the story of 
needing the cloud to work remotely and we certainly 
saw an increased demand in our Applied Cloud with 
over 60% of Irish brokers now leveraging the power of 
Applied Cloud.  The Microsoft CEO, Satya Nadella, said 
it well when he shared that “Microsoft saw two years’ 
worth of digital transformation in two months.”
Along with the benefits of remote working, moving 
from on-premise technology to the cloud opens up 
opportunities for brokers to explore new ways of working 
and engaging with their customers. We see brokers 
adopting technology, such as self-service portals and 
mobile apps that will enable better connectivity and 
superior customer experiences. 
Similar to other industries, we are seeing an increasing 
obsession with data and a desire for business 
intelligence. Brokers digitally transforming their business 
are seeing the benefits technology can bring, creating a 
greater understanding and demand for technology to 
help their businesses operate more effectively. 

With evolving working practices, have you seen a 
shift in the nature of customer requests and how has 
Applied responded?
This is a great question. As we have seen customers 
move to more remote working and different working 

hours, they are keen to learn more about how to optimise 
their technology. Applied Community has become vital 
and we are delighted that we get requests for access as 
more people want to self-serve and gain the most value 
from their investment in Applied software.
The Applied Community enables brokers to seek product 
advice, search for knowledge articles and provides the 
preferred option to log support cases online. To access 
the Applied Community, brokers can reach out to our 
support team to get access. Don’t forget to ask about 
the technical bulletin too! 

Looking back through the last 12 months, what are you 
most proud of and how will this help set customers up 
for success beyond 2021?
During the first few months of the pandemic, the power 
of communication was more important than ever as we 
introduced new initiatives for our customers. I am proud 
of how our teams adapted to working from home and 
how they quickly focused on delivering new ways to 
support our customers. These initiatives are firmly in 
place now and we are delighted to see our customers 
benefit from enhanced learning materials via Applied 
University, easier access via online chat, monthly 
customer newsletters highlighting product and customer 
news and monthly webinars.  

 z Applied University – The launch of the learning 
platform provides brokers with a single place for all 
things learning. Brokers can go to Applied University 
for training on their various products and can even 
get certified on various areas of the technology.

 z Customer Newsletters – We have increased 

Delivering superior customer experience in an 
evolving working world
It’s no secret the pandemic changed many areas of the workplace. Professionals in 
almost every industry have had to re-evaluate how to communicate with customers and 
co-workers as they adapt and embrace new ways of working. With the recognition that 
many businesses will continue to support remote working through 2021 and beyond, there 
are opportunities to embed new initiatives that were born out of necessity into the new 
go-forward model.  To discuss Applied’s approach to ensuring customers’ needs are met as the 
working world evolves, Irish Broker sat down with Stephen Murphy, Director of Customer Success 
Europe at Applied Systems Europe.

Stephen Murphy, 
Director of 
Customer Success 
Europe, Applied 
Systems Europe
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our customer communication through monthly 
newsletters to support the growing need for 
communication while working remotely. Newsletters 
include key training material based on support 
cases, ongoing Applied news and other important 
initiatives. *Note that only Applied customers that 
are signed up for the technical bulletin receive the 
newsletter.

 z Monthly Live Webinars – Themed webinars have 
been introduced to deliver broker customers 
opportunities to ask questions to Applied experts. 
We have been delighted with the feedback from 
customers so we plan to continue these webinars 
even when we return to the office.

 z Product Advisory Community (PAC) – The Ireland PAC 
has been added to provide brokers the opportunity 
to give feedback on the Applied product vision and 
future features. One such Applied Relay feature that 
can be attributed to the PAC is the ability to manually 
edit policy status for any Renewal Transfer policy, 
giving the broker more control over the workflow. 

In summary, how did you refine and adapt your 
approach to meet the unique needs of the last year and 
how will you respond as working patterns continue to 
change?
We have seen a substantial increase in the usage of our 
Support team since the pandemic began, no doubt due 
to the move to remote working and changing working 
practices. We have also seen a blurring of usual business 
hours with support requests outside the usual nine to 

five business hours. To accommodate the demand, we 
have expanded the Support team with new recruits and 
restructured our team to enable faster call waiting times, 
chat response times, call handling times and time to 
closure. We are also fortunate to have a ‘Follow the Sun’, 
24/7 support model in place for logging tickets.
Collaboration tools, such as Zoom, Slack, Confluence 
and Jira, have also changed how we communicate both 
within our teams here at Applied and with our customers. 
The use of these tools has ensured we keep workflows 
optimised and teams engaged while we work from 
home. We see that they will enable us to adapt more 
quickly and effectively as ways of working continue to 
evolve. Digitisation is here to stay and remote working 
has proven that these new ways of communicating can 
lead to increased collaboration and more effective ways 
of working.
Success for our customers means success for us and 
that is at the heart of what we strive to achieve each 
day. We have done a lot of work in this space and as 
the world moves towards new ways of working, we will 
ensure brokers can continue to serve their customers 
with a superior level of service. 

“The pandemic not only turned 
cloud technology from a “want” 
to a “need”, it  also accelerated 
the pace of technology adoption.

Zurich launches new Prisma Low fund
IN the current economic environment, the yield available 
across asset classes, including cash, has been steadily 
reducing. This has led to negative cash deposit rates 
and resulted in low risk investors seeking potential for 
returns in other areas.
At Zurich, we have been listening to Financial Brokers 
seeking lower risk investment options for those leaving 
cash deposits. With yields depressed across other asset 
classes also, a low risk diversified multi-asset portfolio 
can offer better protection against inflation than cash 
deposits, which are currently running at negative 
interest rates for many investors.

What is Prisma Low?
Prisma Low is part of the highly successful Prisma range 
launched in October 2013 with over €5bn in assets. 
The funds have a well-developed investment process 
where they reflect a risk-targeted version of the Zurich 
Active Asset Allocation Fund (AAA). For example, each 
Prisma fund has an equity range, 30%-60% in Prisma 4 
and 15%-30% in Prisma 3, and its equity holding reflects 
the Zurich Investments current view as per the AAA 
fund. If we are at the upper end of the equity range, 
15%-65% of the AAA fund, then each Prisma Fund will 
be at the upper end of its range.
Prisma Low has the lowest risk/return profile in the 
Prisma range - with an equity range of 0-10% and the 
majority of the fund invested in short duration corporate 
and government bonds. We see Prisma Low as a first 
step into investment markets for some investors and 
following an initial investment in Prisma Low, investors 
may subsequently allocate some assets to Prisma 2, 
Prisma 3 or higher. 

Who might Prisma Low be suitable for?
One core market envisaged for Prisma Low is for a 

brokers corporate client or self-administered pension 
scheme with significant cash on deposit at negative 
rates of interest to replace a portion of these deposits 
with an element of investment risk to improve the 
overall portfolio return.
Speaking about the launch of the new Prisma Low 
fund, David Walls, Head of Retail Investment Sales at 
Zurich said; “We are delighted to bring Prisma Low 
to the market at a time when more and more deposit 
offerings are charging the investor for holding cash. We 
have seen many pension clients now being charged 
-0.65% on deposits and Prisma Low offers an excellent 
alternative for some of this cash.”

Global strength, local excellence
Zurich Life Assurance plc is a part of the Zurich 
Insurance Group, a leading multi-line insurance group 
that serves its customers in global and local markets. 
Zurich Insurance Company Ltd is rated AA/stable. 
Zurich Life is one of Ireland’s most successful life 
insurance companies, offering a full range of pension, 
investment and protection products and has funds 
under management of more than €28 billion.* 

For more information
The Prisma Low 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 the Prisma Low 
fund page on zurichbroker.ie
*Source: Zurich Life as at 31/03/2021
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.
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ANDY IVORY-CORR: It’s been just over five years since 
the PRIME funds launched  -before we talk about how 
the range has evolved over the last 5 years, first let’s 
talk about performance and how this has been a key 
factor in PRIME’s success.
Barry O’Leary: Returns have been exceptionally strong 
since inception as you can see from the table below. In 
addition to generating strong returns, the volatility of the 
4 funds has been as expected. This includes throughout 
the challenging market environment of 2020 with PRIME 
3’s volatility remaining below 5%, PRIME 4’s below 10% 
and PRIME 5 below 15%. From a risk profile perspective 
and looking at the market, the funds have performed 
extremely well on an absolute basis, and relative to their 
peers. 

Can you briefly describe the PRIME Funds?
PRIME Funds is a range of four funds, three multi-asset 
class funds, and one equity fund, varying from low to 
medium risk (PRIME 3) to high risk (PRIME Equities). 
The funds predominantly use indexed funds (passive 
funds) as building blocks. Each fund has a different asset 
allocation to enable investors choose a fund consistent 
with their own risk appetite. PRIME 3, 4 and 5 also have 

a risk management system which adjusts the equity 
weighting based on equity market volatility. In essence, 
these are cost effective, diversified, predominantly 
passive funds with a risk management system. The risk 
management system is not applied to PRIME Equities, 
it’s a pure equity fund at all times.

How is the asset allocation managed?
The asset allocation in general of the funds remains 
static with the exception of the equity allocation. The 
level of equity in any portfolio is a key determinant of 
risk and return. We are conscious that too much equity 
exposure could lead to too much risk in the fund, but a 
low equity allocation may not generate sufficient returns. 
To address this challenge, we maintain a relatively 
generous allocation to equities, and indeed to other 
growth assets like alternatives and property, but if equity 
volatility breaches a certain level we scale back our 
equity exposure accordingly. This mechanism is called 
Target Volatility Trigger (TVT). It’s a very systematic 
and transparent process and removes any subjective 
element to the risk management of the funds. This has 
played a big part in achieving the strong returns and 
successfully managing risk since launch – the type of 
returns that typically might not be available for a risk 
rated 3 fund for example. See table below

PRIME Marks 5 Years of Success and Innovation!

Andy Ivory 
Corr, Head of 
Investment Sales 
for New Ireland 
Assurance

“Each fund has a different asset 
allocation to enable investors choose 
a fund consistent with their  own risk 
appetite.

On PRIME Funds’ 5 year anniversary, launched April 2016, Andy Ivory-Corr, New 
Ireland’s Head of Investment Sales, talks to Barry O’Leary from State Street Global 
Advisors on the performance and development of the funds since then.  

As of date 30th April 2021. Source: New Ireland.
Diversification does not ensure a profit or guarantee against loss. Asset allocations are as of the date indicated, subject to change, and should not 
be relied upon as current thereafter. Please note these are New Ireland funds for which State Street Global Advisors act as investment manager.
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I know that PRIME Funds’ undergo an annual review – 
following previous reviews property has been added, 
and you’ve diversified the bond exposure. Are there 
any changes resulting from the most recent 2021 
annual review?
Yes there have been changes – let me talk you through 
them. 

1.  PRIME 3, had a 14% allocation to short dated 
government bonds. While the fund needs exposure 
to bonds, the negative yielding environment was 
negatively impacting performance. A decision 
was made to switch this allocation to short dated 
corporate bonds, meaning that the fund retains 
much of the diversification benefits but the impact of 
negative yields has been significantly reduced.

2.  Secondly, in all 4 PRIME Funds we have halved the 
allocation to the State Street Multi Factor Global 
ESG Equity Fund. This fund had deviated from the 
broader standard index funds more than we would 
have liked in terms of performance and risk and 
therefore the exposure was halved. This is a good 
example of the benefits that come from the annual 
review - analysing each individual component of the 
PRIME Funds ensuring that they’re still behaving 
as expected and making adjustments if necessary. 
To maintain the ongoing exposure to Environment, 
Social and Governance (ESG) equities, the proceeds 
from reducing the multi-factor fund have been 
invested in the State Street World ESG Equity Index 
Fund. This is a new addition to the PRIME Funds 
range. 

And given everything that happened in 2020, what 
about the risk management (the Target Volatility 
Trigger) mechanism? Was that reviewed? 
Absolutely. Given the extreme levels of volatility in 2020 
the Target Volatility Trigger mechanism underwent a 
thorough review. Many different potential changes 
were proposed and considered. It was decided that 
making any significant change would endanger the 
ability to meet the risk objectives of the fund. This 
extensive review validated the current approach with 

one minor change. Previously the Emerging Market 
equity exposure was reduced if volatility exceeded 14%. 
This limit has now been increased to 16%. This will allow 
the funds to have a slightly higher average exposure to 
Emerging Market equities over the long-term without 
significantly impacting overall fund risk.

ESG is becoming more and more important. Any 
update in that regard? 
Yes. Many of the index funds used in PRIME now exclude 
companies that are UN Global Compact Violators and 
Controversial Weapon manufacturers. This change is 
reflective of the ever-increasing importance of ESG and 
how we in State Street Global Advisors have adopted 
our index funds in line with industry trends and client 
feedback. We are proud to say that SSGA are among 
those leading the charge on ESG. In addition to these 
new exclusions we continue to use our voice and vote to 
engage with companies on ESG matters.  We bring our 
over 30 years of expertise in ESG investing to how we 
manage funds with New Ireland.
We will continue to review the funds on an annual 
basis and make enhancements where possible. A good 
customer outcome is always to the fore of our minds 
when we work with New Ireland on the PRIME range. 

For more information about PRIME Funds, please 
talk to your New Ireland Account Manager. For the 
latest PRIME performance information please visit 
fundcentre.newireland.ie

Warning: If you invest in these funds you may lost some or all 
of the money you invest. 
Warning: The value of your investment may go down as well 
as up. 
Warning: The funds may be affected by changes in currency 
rates. 
Warning: Past performance is not a reliable guide to future 
performance.

State Street Global Advisors Ireland Limited is regulated by the 
Central Bank of Ireland. Incorporated and registered in Ireland at 
Two Park Place, Upper Hatch Street, Dublin 2. Registered number 
145221. Member of the Irish Association of Investment Managers.
New Ireland Assurance Company plc is regulated by the Central 
Bank of Ireland. A member of the Bank of Ireland Group. 
The company may hold units in the funds mentioned on its own 
account from time to time. 

Ecclesiastical launches the Movement for Good Awards 2021
FOR the third year running, specialist insurer Ecclesiastical 
is giving away over €1,000,000 (£1 million equivalent) to 
charities with the return of its Movement for Good awards.
From today, people can nominate a cause close to 
their hearts for a potential €1,000 award to help make 
a difference. Last year an incredible 253,000 people 
submitted a nomination for their favourite charity. This 
year, 500 charities will each receive €1,000 during the 
first phase of the campaign. A second phase of giving will 
happen later this summer.
Since the initiative began, the Movement for Good 
awards have given over €2 million to good causes across 
Ireland and the UK. Samaritans of Ennis and Clare, Down 
Syndrome Ireland, CanTeen Ireland, Camara Education, 
Breakthrough Cancer Research and Galway Cat Rescue 
were amongst the beneficiaries to receive a €1,000 award 
in Ireland in 2020, following overwhelming public support.
The nomination process is open until 13 June. Winners 
will be drawn at random so the more times a charity is 
nominated the more chance it has of being selected. 
It’s quick and easy to nominate, you can vote for your 
favourite charity online at: www.ecclesiastical.ie/
A representative from Down Syndrome Ireland said: “We 

are really grateful to everyone who nominated us last 
year. The ongoing Covid-19 crisis has adversely affected 
many charities across the country. For us, many vital face-
to-face services were particularly affected, so we had to 
adapt.
“Our support services and programmes for children 
and adults with Down syndrome and their families are 
now being provided online through a variety of digital 
platforms e.g. Parent & Toddler Groups with our Early 
Years Specialist via Zoom. The Movement for Good award 
went towards funding the continuation and improvement 
of these vital online services and has helped countless 
people with Down syndrome in the country.”
David Lane, Managing Director of Ecclesiastical in 
Ireland, said: “We’re delighted to announce the launch 
of Ecclesiastical’s Movement for Good awards for the 
third year running. Our Movement for Good awards will 
continue to help charities at a time when they need it most 
and we know that for many charities, €1,000 can make a 
real difference.
“We were thrilled to receive so many nominations from the 
public last year and this year we are encouraging even 
more people to nominate a good cause.”

https://fundcentre.newireland.ie/
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Don’t let cyber be 
a game of chance. 

Cyber risk is too important to be left to chance. 

Hiscox CyberClear is a specialist insurance policy that helps protect businesses as 
a result of a cyber attack. Talk to us about Hiscox CyberClear to find out more.

The Hiscox Cyber Readiness Report 
2021 highlighted that 39% of Irish 
firms suffered a cyber attack in the 
past year. 

It is not just large organisations who 
are at risk, small businesses and 
even one-man-bands are being 
targeted with often detrimental 
consequences for their business. 

Around one in every six firms 
attacked were targeted with 
ransomware and 75% of those 
firms paid up.

Like all other business risks it can 
be managed. The key is to build 
cyber resilience. 

www.hiscox.ie
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CIARAN, can you tell us exactly what Cyber Insurance 
covers, is it just data breaches?
Cyber and data insurance protects organisations both large 
and small from the repercussions of failing to protect personal 
data, commercial information and interruptions to business 
resulting from being targeted by a hacker or being subject to 
cyber extortion. 
At Hiscox, we have designed a specific cyber insurance 
policy for businesses called Hiscox CyberClear, that not only 
protects the business from the financial impact as a result 
of an attack, but also offers access to a team of incident 
response professionals including legal advisors and crisis 
communications professionals, to ensure that the business 
quickly gets back on its feet, with minimal distribution to the 
business. 

Why is Cyber Insurance so important in today’s climate ?
Cyber insurance shouldn’t be an after-thought in today’s digital 
age. Nearly all Irish businesses rely on some form of digital 
communication or service, such as staff email addresses, 
websites, online banking and the ability for customers to shop 
online, which exposes them to cyber security risks.
Hackers are intelligent criminals and know no boundaries 
when it comes to their targets. The threat of cyber attacks is 
a very unfortunate reality for the smallest businesses right up 
to large multinationals and organisations. 
The recent high profile cyber attack on the HSE has really 
brought the importance of adequate cyber risk management 
to the fore. It is unfortunate that it takes an incident such 
as this for people to realise that the threat is real. Studies 
show that most companies insure themselves against risks 
like fire, flood and maybe even professional negligence, but 
businesses are just as likely to suffer a cyber-attack and so 
should also protect themselves from this.

How many companies in Ireland have experienced Cyber 
attacks  and how does Ireland compare with the rest of 
Europe?
Let me provide you with real statistics from Irish companies. 
Hiscox recently published its fifth annual Hiscox Cyber 
Readiness Report 2021 which provides an up-to-the-minute 
picture of the cyber readiness of organisations, and offers 
a blueprint for best practice in the fight to counter an ever-
evolving threat. 320 Irish companies were surveyed and 
39% of Irish companies suffered a cyber-attack in the past 
12 months, with 70% of those companies targeted more than 
once. Ireland had the largest proportion of firms (36%) ranked 
as cyber novices meaning they are not as well prepared for 
a cyber attack as other European and Global counterparts 
surveyed.

Large corporates only appear to be targeted by hackers, is 
this the case?
It is interesting that this is the typical perception among 
many people and organisations - but in fact, much of 
the criminal activity online isn’t specifically targeted at a 
particular business; cybercriminals behind the attacks will 
often use tools to search the internet for any system that 
has a vulnerability. They will then exploit that vulnerability, 
regardless of who is sitting behind it. Smaller companies 
are often seen as the low hanging fruit. The Hiscox Cyber 

Readiness Report also highlighted that phishing emails 
were the main way in for extortionists in 65% of cases, with 
smaller companies most likely to succumb. At Hiscox, we also 
offer cyber security training for employees with every cyber 
insurance policy to ensure that this human error is minimised 
as much as possible.

How can Brokers encourage customers to seriously 
consider this class of insurance?
There are two main points to consider - First of all brokers 
need to understand the product they are selling, and once 
they understand this, they can relay the benefits of this 
product to their clients. At Hiscox, we always encourage a 
partnership approach with our brokers to ensure there is a 
steady flow of communication and so that we empower them 
with what they need to effectively deliver our propositions. 
Just recently, we ran a CyberClear Webinar series for brokers 
in partnership with our cyber incident response partners 
Ronan Daly Jermyn and Control Risks - the feedback from this 
was excellent. We are lucky to have discovered the power of 
virtual communications over the past year! Brokers who we 
work with closely also know that they can simply pick up the 
phone or send a quick email if they have a query.
Another point in my view is the most effective way, and this 
is for brokers to offer their clients real life claims examples. 
It really helps to drive home the message with clients when 
they hear stories of how other businesses similar to theirs 
have been impacted as a result of cyber crime.

Is Cyber Insurance expensive ….can Brokers assume that it 
is cost-effective?
The annual cost of Hiscox CyberClear policy depends upon 
several factors, including the business’ annual revenue, the 
industry it functions within, the type of data held, and the level 
of network security along with a few other factors. We always 
offer tailored quotes to brokers for their clients. What I can say 
is that when you weigh up the cost against the risk - it is a very 
worthwhile investment for all business owners to consider.

Do Hiscox offer a complete risk management service?
As touched on in the points above, all Hiscox CyberClear 
policies up to €10,000,000 revenue come with access to 
Hiscox CyberClear Academy which is an online cyber security 
training platform designed to raise cyber security awareness 
among employees and help protect businesses from cyber 
threats. Hiscox have seen a large volume of claims resulting 
from human error so its vital staff are trained in this area. 
We also offer the Hiscox Cyber Maturity Model, which allows 
customers to understand their own cyber readiness and 
compare themselves against similar businesses by country, 
size, and sector.

If you would like to find out more about about Hiscox 
CyberClear insurance, please contact: Ciaran Morrissey, 
Senior Development Underwriter, Hiscox Ireland or visit 
www.hiscox.ie

Cyber Insurance shouldn’t be an after-thought 
in today’s digital age

Irish Broker talks to Ciaran Morrissey, Senior Development 
Underwriter, Hiscox Ireland about the importance of 
protecting your business against the threat of cyber crime
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A company’s fleet vehicles represent a major investment 
in both capital and management time. This fleet can also 
present a sizable proportion of the risk the company carries 
as driving can be among the most dangerous work activities.
The implications to businesses from accidents involving 
fleet vehicles can reach far beyond human injury. From 
missed deliveries and unproductive downtime, replacement 
staffing and the high costs and delays associated with 
repairs, the costs of even a minor accident can escalate.
Allianz’s Motor Fleet proposition gives businesses 
protection for all their vehicles, under one policy. It can help 
your clients meet their legal obligations, reduce costs, save 
time and minimise the risks that come with running a fleet.

Getting back on busier roads
When the pandemic struck, the average fleet manager lost 
four working weeks (20 days) because of the coronavirus 
pandemic. However, this number was relatively low 
compared to some sectors that remained closed for months. 
As the country continues to re-open, fleet managers and 
drivers should be prepared for busier roads and the impact 
this may have on them. The CSO’s March Transport Bulletin 
shows that the volume of cars on Irish roads during the 
week beginning March 28 was 120.5% higher in regional 
locations and  127.9% higher in Dublin than the same week 
in 2020. As traffic levels increase, so does the risk of an 
incident.
As things get back to normal, fleet managers will need to 
ensure that their fleet is roadworthy and ready. Without 
proper checks, organisations and their drivers could find 
risks emerging that could not only interrupt their business, 
but have significant cost implications. 
What are the critical steps fleet managers need to consider, 
in terms of ensuring continuity of service, to minimise any 
risk to their insurance cover or policy conditions and most 
importantly ensuring the safety of their staff. 
There are two critical elements to achieving this, preparing 
the fleet and the driver. 

Preparing the fleet vehicles
Vehicle roadworthiness: Make sure the vehicle is 
roadworthy and that all maintenance has been carried out, 
even if the vehicle was seldom used or not at all. In 2019, 
the CSO’s national travel survey reported that 10.9% of all 
collisions were with work related vehicles. In March 2021, 
data from the Road Safety Authority (RSA) and An Garda 
Síochána has found that one in four HGVs surveyed over 
three years contains a “major defect” such as worn braking 
components.
Check that you are deploying the right vehicle for the 
job – in urban centres having the correct vehicle with the 
correct door opening position and the right size for narrow 
streets. This helps avoid unnecessary delays or issues 
caused by inappropriate delivery vehicles being deployed, 
impacting on delivery schedules and customers. It will also 
reduce the likelihood of any minor collisions or accidents 
involving pedestrians or cyclists. 
Driver Check: It is essential to check that all fleet drivers 
have disclosed any vehicle issues or problems. Preventative 
maintenance now can save an organisation a lot of expense 
later. Make sure drivers do daily walk around checks and 
highlight any issues in advance. 

Preparing the driver
Don’t pool vehicles: ensure that they are assigned to a 
driver for accurate record keeping. It also minimizes any risk 
of Covid-19 spread in the short term amongst driving staff. 
Ensure the journeys are reasonable to avoid driver fatigue: 
A report by the European Transport Safety Council showed 

that driver fatigue is a significant factor in approximately 
20% of commercial road transport crashes. EU directives 
state that driving time should not exceed 9 hours a day or 
56 hours a week. After 4½ hours, drivers must take a break 
of at least 45 minutes. Ensure that drivers are taking regular 
breaks and not exceeding driving time guidelines. 
Ensure any accidents or incidents are reported to the fleet 
manager: No matter how small, keeping an accurate log of 
any incidents is critical to assess whether the vehicle is still 
roadworthy or if the driver’s behaviour may present an issue. 
Monitoring this, could help prevent a major incident later. 
Regular driver updates by the Fleet Manager: This is 
essential to ensure drivers are kept up to date on any 
insurance policy or logistical changes. This is particularly 
important as organisations may be recruiting new drivers 
to meet increased demand, who may be unaware of any 
company policies ranging from mobile phone usage on the 
road to raising any vehicle related issues.
Adopting new technology: Commercial telematics monitors 
the location and movement of vehicles through global 
positioning systems (GPS) and on-board diagnostic systems 
to track vehicle diagnostics. It is also used to alert the fleet 
manager in case of any unauthorised vehicle movement. 
From an insurance perspective commercial telematics also 
offers risk assessment, maintenance insights and safety 
tracking. Fleet managers can also use this technology to 
monitor driver behaviour during work hours. In addition, 
dash cams are increasingly being adopted as a way to 
combat insurance fraud, but can also be used to analyse 
driver behaviour and road conditions following an incident 
to understand what happened. 
Driving training programmes: It is essential to check what 
experience individuals have of the vehicles they will be using 
and the work they will be doing and, where appropriate, to 
check that the information they give is true. For example, 
employers will usually need to check that references to 
training schemes etc are supported by certificates. Any 
driver training will need to cover, general information about 
the job, for example route layouts, or how to report risks or 
accidents. It should also include training and/or checks to 
ensure that people can work safely. An ongoing programme 
of training and refresher training will usually be necessary 
for all drivers and other employees, to ensure their 
continued competence in a changing workplace. Consider 
keeping a central register of drivers who are competent to 
control which vehicle. This will make safely allocating tasks 
and keeping track of abilities much easier, and avoid any 
potential mistakes later on.
Vary driver routes: This is a small consideration but an 
important one. Drivers who are on the same daily routes 
without break, can run the risk of decreased attention while 
driving as their mind wanders or they “zone out” during 
driving. A European Transport Research Review paper in 
2019 showed mind wandering is a common occurrence 
taking up 30–50% of the time an individual is awake. 
This activity is often encountered in traffic as well, since 
drivers often “zone out” during driving, which consequently 
reduces their attentiveness for the traffic environment. 
This can cause dangerous situations by reducing the 
driver’s ability to process information from the environment. 
Changing routes prevents drivers from acclimatising to a set 
route and keeping their focus on the road and monitoring 
the environment.

As we look forward to a return to normality, now is the time 
for fleet managers and their organisations to prepare both 
their vehicles and their drivers so they are ready and able to 
safely provide critical delivery services nationwide.

Allianz getting commercial fleets on the road
Top 10 things that Insurance Brokers should check with Fleet Managers



THESE are exciting times for iSure and the brokers we 
work alongside. On 4th May it was officially announced 
that the wider group we sit under, what was known as 
Direct Insurance Group, had rebranded to Aventum 
Group.
Aventum has launched to accelerate the growth of 
all the independent businesses, like iSure, that it 
houses, with a more efficient structure that leverages 
strengths from across the Group, pulling together 
talent, technology and IP into one home that all can 
benefit from.
It’s also a far more ambitious brand that stands out on 
the global stage. It’s a brand that will shine a bright 
light on all that we have achieved up until now, and the 
quality service we give to brokers.

But it doesn’t stop there for iSure!
Because for iSure the spotlight is amplified by 
providing the digital distribution platform for the whole 
of Aventum – a Group controlling in excess of $600m 
GWP from 13 offices around the world today, and on 
course to control $1bn GWP by 2023.
This is a fantastic endorsement of how we have built 
out our digital operation, and is such a key part in 

the future of Aventum’s distribution 
strategy, our Irish CEO Sean Murray 
is excited for what the future holds at 
iSure. 
“With the vision and financial 
capabilities of Aventum, it will allow 
us to continue to deliver market 
leading e-trade and bespoke 
solutions to our broker partners, while maintaining the 
strong customer focused culture and market leading 
service, that we have worked very hard to create,” he 
says. 
“The Aventum Group will support and help iSure 
continue its investment in Ireland and we are very 
proud to be part of the journey.”
This renaming of the wider Group to Aventum has no 
effect on the services we provide, and we are still the 
same independent company made up of the same 
amazing people.
However, by being an important part of Aventum, we 
will be able to attract more market-leading talent into 
our business, and more quickly fulfil the vast potential 
of iSure.

Aventum investment to accelerate iSure 
growth in Ireland
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THE recent cyber-attack on the HSE with its damaging 
consequences has highlighted the importance of the 
need for robust cybersecurity measures to be in place, 
which are proportionate to the nature, complexity of 
firms, and the sensitivity of its information and data 
it holds. Consequently, for smaller firms, i.e. sole 
traders and one-two person firms, some measures 
may not be applicable.  Cybersecurity can be defined 
as the protection of the firm’s systems, networks and 
data. It protects against incidents of IT attacks.  Such 
threats or attacks are becoming ever more prevalent, 
sophisticated and complex.  

The advancement of IT has changed the way business 
is conducted by members, particularly, in the COVID-19 
era. IT is now a key enabler of a firm’s business strategy 
and is no longer simply a support function. As a result, 
there is a heightened risk when it comes to IT systems 
failure and cyber ‘trigger events’ e.g. data theft or 
destruction. Cyber-attacks may come in two forms: 
Firms may be subject to a deliberate attack should they 
be viewed as having valuable data or the attack may 
be opportunistic in nature, brought about due to the 
discovery of a weakness in a firm’s structure.

Firms should firstly, identify and appoint a person 
within the firm who is responsible for IT. This person 
should be sufficiently senior and report to the Board 
(if applicable). Subsequently, the pertinent stages in 
any IT compliance project are the assessment of the 
current position (either carried out by the sole trader/
appointed individual within the firm for IT or third-
party service provider), carrying out a gap analysis, i.e. 
identifying what shortfalls exist, and remediation, i.e. 
action to be undertaken and new systems/measures 
to be put in place. Upon remediation, it is incumbent 
on the firm to continually monitor, audit and review 
the process. A firm’s cybersecurity policy should be 
proportionate to the risks faced by each individual 
firm, the basis of which should be a risk assessment.  
Adequate staff training and on-going communication 
with staff regarding potential risks is vital.  

The key threats to organisations during the response to 
COVID-19 stemmed from Phishing, Social, Engineering 
and Remote Access Threat. These are not new threats, 
but with large numbers of staff working from home, 
there may be additional vulnerabilities where existing 
IT security services do not extend to remote devices, 
and where remote working was implemented under 
time pressure.

Brokers Ireland would also recommend that members 
consider taking out Cyber Cover.  Cyber insurance 
generally covers a firm’s liability for a data breach 
involving cyber-attacks. Further guidance in relation 
to cybersecurity is available in the compliance support 
section of the Brokers Ireland website.  

The importance of Cybersecurity

Elizabeth Smith Wright, Brokers Ireland
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According to the National Cyber Security Centre, the 
following should be considered when processing 
emails in the current climate:

 z Many phishing emails have poor grammar, punctuation and 
spelling – Ensure employees are aware of this type of threat 
and how to avoid it;

 z Always check email addresses carefully;
 z Be wary of any emails referencing Coronavirus from an 

unrecognised source – Criminals will use the fear and 
uncertainty surrounding Coronavirus to scam users;

 z Manually type in URLs to sites you want to visit rather than 
clicking on links; and

 z Verify the mail – Do not contact the supplier of the invoice 
through links or the phone number supplied within the mail. 
Do not reply directly to the email. Contact a known supplier 
through pre-existing channels.

 z The following are steps that can be taken by members to 
mitigate risks:  

 z Keep anti-virus software up to date and maintain caution when 
opening attachments from unknown or unsolicited emails.

 z Carry out regular scans for malware and spyware.
 z Use a VPN (Virtual Private Network) to securely access your 

office database. This is a network that allows remote users 
to securely access office IT resources, such as email and the 
firm’s network.  

 z If working without a VPN, back up your data in a secure offline 
manner.

 z Take inventory of which employees require full access to your 
entire office network and ensure that full access is not through 
personal devices.

 z Consider logging into your office IT system using Multi-Factor 
Authentication. This can include biometric reader, a unique 
login code sent by text or the use of an USB stick as an access 
key. This is particularly relevant when allowing a personal 
device to connect to the network. Using personal devices as 
work devices increases the exposure to successful attacks.

 z Consider restricting use of personal devices to email and cloud 
services and issue the device with a license for the same anti-
malware that is used in the office. In addition, consider limiting 
the ability to download and copy data to that device.

 z Consider enabling Bitlocker [if the computer is Windows] so 
that if a device is stolen the data therein cannot be accessed.

 z Only connect via a secure private Wi-Fi connection.
 z Set all virtual meetings to private, with password-only access.
 z Ensure that laptops are encrypted, and systems installed to 

track and delete data from tablets and phones if they are lost 
or stolen.
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MORTGAGE lenders continued to support the residential 
mortgage market in terms of mortgage market activity 
in 2021 despite the Covid-19 restrictions that were in 
place during the first quarter.  Figures from the Banking 
& Payments Federation Ireland (BFPI) noted a total of 
9,091 new mortgages to the value of €2,142 million were 
drawn down by borrowers during the first quarter of 
2021 – this was the most drawdowns approved in Q1 of 
any year since 2009.  First Time Buyers represented the 
largest segment by both volume and value at 51.9% and 
50.8% respectively, although new properties (including 
self-builds) accounted for just 23.2% of property/build 
mortgages within Q1, which is the smallest share since 
Q4 of 2016.  Approvals were also up in Q1 by 7.8% 
compared with the same period in 2020.  BPFI’s March 
Mortgage Approvals report also showed that the number 
of mortgages approved in March rose by 18.4% month-on-
month and by 15.8% year-on-year.

Brokers share of the market has increased substantially, 
with Broker introduced mortgages now accounting for 
39% of the overall mortgage market.  

Banks have continued to make news headlines, with the 
announcement of Ulster Bank’s exit from the Irish market 
in February,  Bank of Ireland closing some branches and 
KBC Bank entering into talks with Bank of Ireland.  Some 
of these developments are concerning for competition in 
an already small market.    We have also seen a number 
of lenders reduce mortgage rates, and the introduction of 
long term fixed rates of 10, 15 and 20 years have recently 
been brought to market.  These long term fixed rate 
products are only available via the Intermediary channel.  

Many consumers are reacting to these headlines.  
Homeowners are paying significantly more in interest 
than they could be, unless they are fortunate enough 
to be on a tracker rate mortgage.  The cost of credit for 
homeowners is staggering and the inertia of consumers 
in relation to switching is evident in the market.  While 
consumers have been confined to home, they may have 
been looking at their outgoings, with the largest of these, 
for most, likely being their monthly mortgage repayment.  
Switching a mortgage from one provider to another is 
currently not subject to the Central Bank of Ireland’s 
macro prudential rules, so you can switch up to 90% loan 
to value and income is not restricted to 3.5 times for most 

lenders.   Some lenders also insentivise switching with 
offers such as cashback.

As a Mortgage Packager, Brokers Ireland Mortgage 
Services’ main objective is to allow for access to almost 
all the lending institutions that operate through the 
Broker market. Our role is to liaise between the lender 
and the mortgage Broker, to undertake the administration 
associated with the application process.  The mortgage 
unit will initially underwrite your application to ensure 
it is not only packaged and presented in the best way 
possible, but advise you of any missing information or 
documents you need to obtain prior to submitting the 
case to the lender. This in turn results in less clarifications 
from the lender. This also ensures that conversion rates of 
applications proceeding straight to Approval In Principle, 
remain high.  Lenders will currently not assess an 
application without a full set of documents being received.  

The mortgage unit provides information to Financial 
Brokers on the various lenders and their products. 
Through our experience in handling high volumes of 
applications, we are familiar with each lender’s specific 
criteria, requirements and niche areas. As a result, 
the packaging of the application we send to lenders is 
crucially delivered to the required standard.  

Brokers Ireland Mortgage Services continues to assist 
our members to build an excellent mortgage business 
and strives to be the market leading packager offering a 
quality and professional service. The service provided by 
us is of critical importance in ensuring that the growing 
mortgage market remains accessible to Brokers Ireland 
members.  Brokers Ireland Mortgage Services is non-
exclusive, meaning you can use your own agencies where 
you hold them and submit through our agency to banks 
you do not have a direct agency with.  

If you want to develop and grow your Mortgage 
Business in 2021, or would like any further information 
on the services provided by Brokers Ireland Mortgage 
Services, please contact Kimberley Hyland, Mortgage 
Manager on 0858375602, or email Kimberley@
brokersirelandmortgages.ie

Evolving Mortgage Market 2021

“Brokers share of  the market has 
increased substantially,  with Broker 
introduced mortgages now accounting 
for 39% of the overall  mortgage market.  

Kimberley 
Hyland, 
Mortgage 
Manager, 
Brokers Ireland
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IF you aren’t recommending Whole of Life cover 
to your clients, leading protection specialist Royal 
London is encouraging Financial Brokers to give it 
due consideration as it believes they are missing a 
huge opportunity. The Whole of Life market in Ireland 
is around €8.3 million* and according to Royal 
London its Whole of Life proposition with the unique 
Life Changes Option has contributed to its success 
in growing its market share over the last number of 
years.
Daragh Feely, Head of Sales at Royal London 
commented by saying, “Our Whole of Life cover is 
one of the best offerings in our arsenal, and it can be 
one of the best products a broker can recommend 
to their clients. I believe it’s a policy which is 
underutilised by some Financial Brokers because 
they were burnt by the reviewable products of old. 
However, one of the key features of Royal London’s 
Whole of Life contract is its guaranteed premium 
and guaranteed sum assured. So, this is one of the 
reasons why we see the Whole of Life market as a 
growth area which provides a fantastic opportunity 
for brokers.”

A Whole of Life policy has many purposes and it can 
be used for inheritance tax, family protection and 
funeral cover.
Daragh continued, “It’s true that the largest sum 
assured Whole of Life cases that we see at Royal 
London have been set up for inheritance tax 
purposes however, they make up a lot less of the 
Whole of Life applications we receive in total. Some 
Financial Brokers, thinking that it’s only useful for 
inheritance tax planning, might dismiss Whole of Life 
cover but the majority of cases that we write for it are 
for family protection and funeral cover. Recently, we 
are seeing more brokers adding Whole of Life cover 
onto an existing sale, for example instead of a client 
just taking out Mortgage Protection their broker is 
advising them to take out a Whole of Life policy for 
15k or 20k which will also provide them with funeral 
cover.”

Life Changes Option – The Gamer Changer!
Royal London’s Life Changes Option, if selected, 
means for 10% extra in premiums your clients 
have the security of knowing that while their cover 
continues their premiums will cease at age 100, so 
the maximum amount the policy can cost is fixed. 
Even more importantly, it means after having had 
the policy for at least 15 years, they can choose to 
stop paying their premiums at any point and adapt 

their cover to suit their current stage of life, choosing 
between: 

Option A) Protected Cover: A lower amount of 
money will be paid out on death. 
or 
Option B) Protected Cashback: Cash-in and end 
the policy and get up to 70% of premiums paid 
back.

Daragh commented, “It’s been remarked to us that 
the Life Changes Option is probably one of the 
biggest innovations in the life insurance industry over 
the last few decades. If you’re not already familiar 
with the Life Changes Option, here’s three things it 
can offer your clients.

 z Firstly, a guarantee that they will know the 
maximum amount of premiums they will ever 
have to pay into the policy. 

 z Secondly, Protected Cover – at any point after 
15 years they have the option to stop paying 
premiums and get a reduced sum assured or

 z Finally, Protected Cashback – at any point after 
15 years, cash in and end the policy. Some 
Financial Brokers use this facility and display it 
as an asset in their client’s overall financial plan.

“We are proud that the Life Changes Option is unique 
to Royal London and available from no one else in 
the market - your clients will not be able to buy it from 
a bank as it’s only available via Financial Brokers.”

Instant TLC (Temporary Life Cover)
When recommending Royal London’s Whole of 
Life cover, it’s possible to offer your clients Instant 
TLC (Temporary Life Cover) straight away. It means 
brokers can provide their clients with life cover 
instantly, without having to wait for their application 
to be reviewed or forms to be returned. Instant TLC 
has been used really effectively by some brokers 
to really maximise their sales and is available on all 
Royal London’s life products. In addition to this, while 
Royal London compete on the quality of their Whole 
of Life Cover, they won’t be beaten on price either - 
price-matching is available on Whole of Life up to €3 
million. 
Daragh finished by saying, “If you would like more 
information on our Whole of Life product including 
our innovative Life Changes Option, please feel 
free to reach out directly to me (daragh.feely@
royallondon.ie). Alternatively, you can contact your 
Royal London Broker Consultant or Case Manager, 
they would be delighted to hear from you!”
You can catch up on Royal London’s recent webinar 
‘Inheritance Tax and Section 72 Insurance’ which is 
now available as a CPD-accredited webcast in the 
Ideazone section of its Broker Centre; 
www.royallondon.ie/brokers
*Royal London market share analysis, 2020.

“

Whole of Life cover is a growth area for brokers

Daragh Feely 
Head of Sales, 
Royal London

We are proud that the Life Changes 
Option is  unique to Royal London 
and available from no one else in the 
market -  your clients will  not be able 
to buy it  from a bank as it’s only 
available via Financial  Brokers.
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“THERE’S talk on the street, it sounds so familiar” is the 
first line from the great Eagles song. Although there has 
been plenty of talk about PRIIPs over recent years – and 
it has been familiar since January 2018 - the latest twist 
in the road has largely escaped attention. Due to be 
implemented next January, significant changes are on the 
way.
The arrival of the KID documents prescribed under 
PRIIPs was meant to mark a major step forward in the 
understanding of insurance-based investment products 
by consumers. And they were expected to help advisors 
too. Those hopes were quickly dashed when the main 
shortcomings of the methodology became clear:

 z Performance scenarios which could be very misleading 
and hard to understand

 z Risk categorisations which were at odds with reality
 z Charges computations which could show transaction 

costs as negative

A review and consultation process took place in 2020 and 
a new set of regulatory technical standards was forwarded 
to the European Commission on February 3rd. They could 
yet be amended, but the intention is that they come into 
force next January. Understandably, the funds industry and 
life companies are up in arms and demanding a deferral, 
for which the case is strongly arguable. But implementing 
PRIIPs and the plan to supplant the UCITS documentation 
is well cherished by the mandarins in Europe and is already 
behind schedule.
So, what is of most interest in the new regulations? To 
make the article intelligible, I will confine myself to the 
mainstream funds.

A. Performance Scenarios
The new KIDs will show four scenarios, as they do currently, 
and using the same titles. For most funds they will only 
be shown for two time periods – the Recommended 
Holding Period (RHP) and 1 year – not three as at present. 
Where the RHP is 10 years or more, scenarios for three 
time periods  will be shown. In what is a radical change 
from the current methodology, all scenarios other than 
‘Stress’ will be based on rolling historic returns achieved 
over a period equal to the RHP plus 5 years. With RHPs for 
mainstream Irish unit-linked funds being generally pitched 
at 7 years, in most cases this will mean using 12 years of 
data. Likely to encompass a variety of market conditions, 
it should be much more representative than the 5 years 
previously used. The Unfavourable scenario will show the 
worst outcome; the Favourable one, the best. The median 
return will represent the Moderate outcome. 
The Stress scenario will still be computed using the current 
probability-based, Cornish Fisher formula; the Stress 
outcome derived in that way cannot be better than the 
Unfavourable outcome.

Clearly, many funds will not have 12 years of data and the 
regulations go into considerable detail as regards the 
benchmarks and proxies which can be used to ‘back-fill’.  

B. Costs
One of the most ridiculous aspects of the current regime 
is that the Portfolio Transaction Costs disclosed may 
sometimes be negative. Recognising this defect, the new 
regulations require costs to be split into ‘explicit’ and 
‘implicit’ costs; the former are actual costs (e.g. stamp 
duty), while the latter represent the effect of market 
spreads and so on. It was the implicit cost area where the 
problem was arising and the new regulations do not allow 
the computation of these costs to produce a negative 
outcome.

C. Risk Representation
No changes are being proposed to the seven-banded risk 
system or its graduations.  The proposed regulations allow 
the manufacturer to over-ride the calculated SRI score if 
deemed necessary and increase it as appropriate. One 
would hope that this would put an end to what has been 
seen under the current regulations, where property and 
bond funds have appeared in the same risk band. 

D. Past Performance
One of the biggest debates throughout the PRIIPs process 
has been whether or not to show past performance. 
Industry lobbyists strongly favoured doing so, but that 
battle was lost in framing the current version of PRIIPs. The 
new regulations do not provide for the inclusion of past 
performance information in the KID, but do prescribe how 
it must be presented elsewhere when referenced in the 
KID. The format specified is very similar to what currently 
applies to UCITS – a bar chart covering each of up to 10 
annual outcomes for the fund and its stated benchmark. 
There is no provision for performance over multi-year 
periods or since inception. The performance information 
shall be updated monthly.

It remains to be seen if/how the regulations are amended 
and whether there is a deferral beyond January. Having 
been fiercely critical of the current regulations I would 
give those involved credit for having addressed some 
of their worst defects. But make no mistake, the new 
regulations are still very much a work in progress.

New KID in Town 
…changes to PRIIPs due in January

Paul McCarville, Principal, Clarus Investment Solutions

“Due to be implemented next 
January, significant changes 
are on the way.
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LAST year the Central Bank of Ireland highlighted 
Diversity and Inclusion (D&I) as an important focus, 
stating that “a lack of diversity at senior management 
and board level in organisations is a leading indicator of 
elevated behaviour and culture risks, and consequently 
prudential and conduct risks”.

To gauge how the insurance industry are doing in this 
area Brokers Ireland and Insurance Ireland conducted 
an industry wide survey across 174 brokers and 56 
insurance companies in February 2021 which focused 
on gender, ethnicity, nationality, and age.

The first D&I survey of its’ kind in the Irish insurance 
sector, some of the key findings from the report revealed: 

 z  26.51% of senior leaders in the sector are women 
(Director level for Brokers Ireland companies and 
Board, C-suite for Insurance Ireland members)

 z 73% of the surveyed workforce are Irish, with the 
rest of Europe accounting for 23% and outside of 
Europe 4%

 z 27% of respondents have an active Diversity & 
Inclusion (D&I) strategy in place

 z 39% of the respondents said that D&I is a Board and 
Executive agenda item

 z 14% of respondents have either a full or part time 
D&I resource in place

Speaking about the survey results, Diarmuid Kelly, CEO 
of Brokers Ireland, said “Diversity and Inclusion (D&I) is 
an important issue for our society and we appreciate 
Insurance Ireland partnering with us on this survey. 
The potential productivity gains from a successful D&I 
strategy should make all business owners alert to this 
issue and will ensure it will form a key component of 
business planning into the future.”

Also commenting on the report, Moyagh Murdock, 
CEO of Insurance Ireland, said: “We were delighted 
to partner with Brokers Ireland on this important piece 
of work as it impacts everyone in our sector. Having 
a strong Diversity and Inclusion focus has become an 
essential part of doing business and is a key focus of the 
Insurance Ireland agenda.  We can see from our survey 
that companies of all sizes recognise its importance 
and are putting policies in place to improve the level of 
diversity in their organisations.  While these strategies 
are more evolved in larger organisations, we can see 

good work starting to happen even among smaller 
SMEs.  We can also see from the data that there is a 
long way to go to achieve diversity in our sector.  We are 
some way along the journey but we need to consolidate 
the advancements already made and look for ways to 
accelerate the diversity agenda so that it reflects the 
diversity among consumers.”

The full copy of the report is available to view from 
the members area of the Brokers Ireland website.  If 
you would like any further information on the initiative 
or the report, please contact Rachel McGovern at 
Brokers Ireland rachel@brokersireland.ie or call 086 
825 9938.

DIVERSITY & INCLUSION – INDUSTRY WIDE STUDY
Joint Report from Brokers Ireland and Insurance Ireland

“The potential  productivity gains 
from a successful  D&I strategy 
should make all  business owners 
alert  to this issue...Diarmuid Kelly, 
CEO, Brokers Ireland
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“We were delighted to partner with 
Brokers Ireland on this important 
piece of work as it  impacts everyone 
in our sector...Moyagh Murdock, 
CEO, Insurance Ireland
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HAD you been focussed on Insurance as a career or what 
was it that prompted you in that direction?
On leaving college, jobs were scarce, my father had passed 
away during my Inter Cert year and my mother still in her mid-
forties had three of her six children still dependent, indeed two 
in the primary school category and myself, having just finished 
college. 
Like many before and since, I took the emigrant route on 
leaving college to London and onwards to the Emerald Staff 
Agency in Hammersmith, who advertised opportunities in 
Banking, Advertising and Insurance jobs.
I took the first interview I could get which was with General 
Accident and was offered a job in their Engineering Insurance 
department. That was my first insurance employment, with 
no inkling that I would  spend a  happy lifetime looking after 
customers and clients.
So that was the start, can you give me a flavour of what 
opportunities and experiences followed!
Having learned all that I could cope with on Engineering risks, 
I moved to Prudential who had an office on the corner of Lime 
Street beside Lloyds. It was there that I discovered that the key 
insurance underwriting decisions and where major deals took 
place after forensic and boisterous debate ,was quite often 
in the specialist sub offices nearby. The Lamb in Leadenhall 
Market was typical of the many such sub offices in the City. 
Moving again I was appointed Assistant Insurance Manager 
with a large Corporate entity the Granada Group of Companies 
in the West End just off Regents Street. This Group had large 
interests in theatre land, motorway service stations and 
Granada TV, who’s flagship programme was Coronation Street 
and the fact that I had insured ‘’The Street‘’ always featured on 
my CV’s going forward.
During this time in London, I had gotten married to my wife Kitty 
who was also in London and working in Oxford Street  in sales 
and purchasing with Miss Selfridge. Soon afterwards thoughts 
turned to home and to starting a family. 
Did you find it much different in Ireland on your return and 
in getting up to speed with the insurance industry locally or 
had you a job lined up?
Well firstly, I would like to say that the Insurance experience 
and in particular the training I got in London was quite wide 
ranging and was complimented by the variety of experiences 
I had received. I had also qualified as an ACII so without a job 
lined up  I felt I had a reasonable proposition to make. However, 
PMPA, my first port of call were not impressed and no job offer.
I had better luck with Coyle Hamilton who were in a restructuring 
mode and there was a tremendous sense of purpose with 
Hugh Governey at the helm. Little did he realise the talent 
he had ‘’down the back ‘’ a bit like Decca Records missing on 
signing the Beatles! Had he known, you never know what might 
have happened!

A college friend subsequently introduced me to a leading 
Midlands Broker Michael J Duffy & Co. and I took up a new 
position which brought me directly into client facing broking. 
This gave me my first real impression of what it was like to run 
your own business, the responsibility you have24/7 and the 
reality that it can be a lonely place , not knowing what the next 
day might bring. It also showed me at first hand the respect and 
rapport an excellent broker, such as Michael had with his clients 
and how invaluable the role of a broker could be. Despite the 
negatives one hears, it’s a wonderful profession.
The seed was planted that one day I would start my own 
business and eventually this became a reality.
I believe 1980 was your first trading year and the 80’s in 
general were recessionary times so on reflection maybe 
not the best time to start a business! How did you find that 
experience?
True it was a difficult time but is there ever a good time!  My 
wife Kitty and I had two young children at that time, Richard 
and Robert and an ambition to use our work experience to 
develop our own business. An opportunity arose when a local 
auctioneer wanted to dispose of his insurance book of business 
and which also offered temporary office accommodation and 
support. That was the start.
Business grew as the months passed with clients mainly in the 
Midlands and pockets in Dublin and we were well supported 
by Insurers Hibernian, Irish National and Sun Alliance and later 
Prudential. We also had access to a placing Broker in London 
for Lloyds business. We, a staff of three plus myself, moved into 
our first office in Harbour Street after six months.
Tell me more about staff recruitment and the momentum 
over those first ten years and what drove you?
Well, it was a bit of a roller coaster to say the least, staffing 
was largely on the recommendations of the local Vocational 
College who ran an excellent secretarial course or sometimes 
from a more specific introduction. A major find was one recruit 
Patricia Purcell who was to steer the ship for both our careers in 
Toals and AON and who was also my censor on emails I should 
not send but not always successful, to my detriment!
If I were to describe myself, I would say handsome, engaging, 
confident and modest plus a sense of humour but those who 
knew me on a daily basis would probably defer on most of that 
and say an incessant thinker, a conceptualiser, a compulsion to 
improve, acquire knowledge and set high standards for myself 
and others.
To this end we engaged with leading brokers in the UK and 
the U.S., engaged Broker Consultants as guides to a better 
way of doing business. We set up a separate Life company 
headed by a new Michael Duffy, formed with others the Irish 
Countrywide Insurance Brokers Group, a think tank and 
pressure group,doubled our office size and staff now 15, 
opened offices in Longford and Athlone, appointed as Global 

Irish Broker caught up 
with Terry Toal to review a 

notable career and lessons 
learnt along the way

Terry Toal, born and raised in 
Killeshandra, attended the local 

St Patricks College in Cavan and 
on leaving, immediately joined the 

University of Life in London. The start 
of a lifetime in the Insurance World. 

A qualified ACII, he founded his own 
Brokerage that later merged with AON.
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Broker by Elan Corporation, and on the home front, Kitty and I 
had another child, Gerard!
Before going on to the next 10 years, you had mentioned to 
me previously that your involvement with Elan Corporation 
was a game changer and pivotal to the company’s ongoing 
success. To help me understand that better, what was so 
special about Elan?
Well, where to start!  One could write several books on the 
founder of Elan Corporation Don Panoz, regrettably recently 
deceased, the youngest CEO of a US Pharma at age 25, 
and now at age 35 and with his wife Nancy, launched this 
remarkable company in 1969, the year they arrived in Ireland 
with their family. Don had a unique skill in attracting some of the 
most talented young people to his vision as a specialist in drug 
delivery methods and giving them the confidence to succeed 
which many of them continue to do, to this day.
Starting with a research laboratory in a converted garden shed 
to being the first Irish company to list on the New York Stock 
Exchange in 1990. A remarkable achievement for Don and 
his CEO, Peter Gray both of whom I was with in New York at 
that time and indeed on the same day I had my one and only 
meeting in one of the Twin Towers. 
Nancy Panoz had invited me to be Elan’s broker when we had 
our office in Athlone in the early 1980s, a business relationship 
that continued until the company was bought by Perrigo in 
2013, but a personal relationship still to this day. Their US 
broker and my special friend Chuck Gehrke, also had the same 
long term relationship.
In a nutshell it seems then that Elan was a catalyst to 
accelerated growth over the 90’s that also demanded wider 
resources and expertise?
Precisely, not only that but in growing in knowledge regarding 
the relevant Life Sciences insurance needs and expertise and 
developing contacts worldwide, we attracted more clients to an 
already busy general brokerage. 
In order to support our overall service needs, we firstly 
strengthened our own team now 25, with Dave Watkin joining 
from Sun Alliance as Strategic Director and Michael Duffy 
continued to expand the Life business. 
We developed relationships with various other brokers 
including with AON London and Frank B Hall in the U.S. That 
AON Ireland came calling and indeed others to talk about a 
possible deal was not surprising and indeed matched our own 
ambition to raise the bar further. We joined AON in 2001 .
So having started your own business and the freedom that it 
gave in day to day decisions and strategy development, how 
did the move to AON work out by comparison to running Toal 
Insurances?
The reality is that there was no immediate difference in our daily 
activity. Richard Endersen CEO at AON who signed off on the 
deal was completely honourable in fulfilling all our agreements.  
He had a saying ‘’good people will do a good job and it’s my 
role to empower them’’ and was fulfilled by telling us to keep 
doing whatever we were doing as it seemed to be working fine. 
So, in brief, we were largely left to our own devices, we already 
had good systems, first broker in Ireland to gain the Quality 
Award and a largely homegrown staff averaging 15 years’ 
experience and with a positive agenda, good processes and 
management led by Director Patricia Purcell. In addition, this 
new relationship with a major firm like AON was received very 
positively by all our clients.
You said no immediate differences jumped out of the merger, 
did things change afterwards?
Running one’s own business gives tremendous freedom, 
flexibility and agility in making and implementing decisions. 
New ideas can be implemented and marketed at reasonable 
costs and generally at worst if the venture was not successful, 
it won’t break the bank and experience will be gained. 
The AON Ireland we joined in 2001 was really in a similar 
operation mode to ours at the time and had not been ‘’multi-
nationalised’’. Bear in mind that it was only in 1982 that the 
predecessor of AON, the Combined Insurance Company of 
America was formed and then renamed AON in 1987 which 
now has expanded into 120 countries.
Obviously, the task of amalgamating all these companies and 
countries into one homogenized and effective unit takes time, 

and gradually it seemed to me that Cost Management became 
king in the process and more so over the latter years. This I 
firmly believe was at the expense of focussed innovation and 
development that would clearly distinguish ourselves from the 
rest of the local market in particular.
The danger is as Corporates become more invasive, they can 
actually detract from client focus, becoming more susceptible 
to internal politics, thin on the ground with resources, not 
reinvesting in skill sets needed and more risk adverse. This 
naturally gives the ‘’agile’’ brokers of today many advantages, 
as, with smaller size they can be more visible and responsive to 
their clients on a daily basis and more open to skills investment 
and acceptance that today’s financial outlay will be repaid by 
future revenues.
So, if you were to do it all again would it be independent Toal 
Insurances or Global Aon that would be your preference?
When we joined AON first, we branded as AON Toal reflecting 
the importance of what we had at that time and the expectation 
from the Global reach of AON and its many skillsets plus most 
importantly access to new and bigger markets. 
From a great start, the onwards march over latter years of what 
seems the Corporate way of life on structures, processes, roles 
and constant and varying forms of communications, became 
detrimental to ideas, creativity and especially I felt, that the 
tangible benefits to staff and clients became less and less 
evident. 
I have met with great insurance practitioners in the insurance 
world in general and learned much from them and saw how 
much more could be achieved with real leadership and the 
right structures. I have also met many of those other executives 
who failed to perform a fraction of their job description and 
were basically self promoters with little loyalty to the company 
or respect for those they managed. Rather, there needs to 
be leaders with a passion to ensure they are succeeded by a 
generation, who are better than they were.
Ultimately the ideal structure for me would be a hybrid of 
‘’both lives ‘’ always motivated as a team from what excelled 
and learning from what disappointed. The detail of what that 
structure might look like would benefit greatly from a back 
to basics assessment of client needs, rather than tick box 
KPI’s, understand one’s target market and ensure employee 
upskilling and recognition.
Overall, it has been an honour to be part of this industry, to 
have the opportunity to engage in different business structures, 
have the confidence of longstanding and valued clients, the 
friendship of many in the industry worldwide and hopefully to 
have contributed in some small way to its standing as a valued 
industry. 
As regards the future, whilst I leave behind my Broking career, 
I am pleased to be able to continue my general involvement on 
a consultative basis, which I find suits the level of engagement 
I prefer at this stage of life.

LOOKING BACK: Michael Duffy, Director Toal Life, Dave Watkin, Director 
Toal Insurance, Terry Toal, CEO, Toal Insurance, Albert Reynolds, AON 
Board, Patricia Purcell, Director Toal Insurance, Richard Endersen, CEO, 
AON.
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“

1. How long have you worked as a Broker - how did 
you come into the industry?   

 I started as a tied agent with New Ireland 
Assurance in 2012 by accident really, I then moved 
into brokering in 2015 and have worked with SYS 
Group since then.  Although my current role is 
more operational, I still meet clients regularly which 
I really enjoy.  

2. Top tip to someone who’s interested in becoming 
a Broker? 

 If you want variety in your career, you will certainly 
get it being a Financial Broker and Advisor – never 
a dull moment.  

3. Favourite App. or gadget that you use in your day 
to day business? 

 Docusign is definitely our new best friend! 

4. From your experience, what’s been the biggest 
industry advancement since you started as a 
Broker? 

 The global pandemic has really accelerated the 
use and advancement of technology and digital 
marketing in the broker market which in every 
respect has been a positive progression in how we 
communicate and do business with our clients.

5. Tell us something that we don’t know about you? 
 I have completed a number of charity initiatives 

including: Sky Diving; Abseiling off Hogan Stand, 
Croke Park and Quest Kenmare. I’m obviously a bit 
of an adrenalin junkie in my spare time!

6. How do you switch off in your spare time? 
 Definitely through exercise, Netflix and cooking – 

not necessarily in that order.  There’s also no point 
denying that the later two activities don’t involve a 
glass of vino! 

7. What difficulties present themselves during these 
challenging times and how did you overcome 
them? 

 Thankfully, I didn’t experience any major challenges 
outside of the normal pandemic experiences.  I 
tried to use this time as an opportunity to get off 
the hamster wheel and review my overall health 
and well-being, which is still a work in progress. 

8. Being socially distanced from clients, how 
have you had to reinvent your interaction with 
customers? 

 We have had to move to digital and on-line 
platforms like Zoom, MS teams and Docusign. 
At the SYS Group we very much like the human 
interaction, however going forward the above 
platforms will most definitely form part of our new 
and on-going client offering and proposition.  It has 
now become embedded to how we engage with 
our clients.  

9. What’s your favourite and most used business 
mantra? 

 The comeback is always stronger than the set 
back.

10. What business leader/sportsperson do you most 
admire and why? 

 It has to be Katie Taylor, what she has done for 
women’s boxing is phenomenal. She is such an 
ambassador for women and Irish sport in general 
and is a truly inspiring role model.  She is so poised, 
dignified and humble – we could all learn a lot from 
Katie’s demeanour in applying it to our day to day 
lives and businesses.  

Up Close & Personal - A Day in the Life of a Broker  
Aileen Delaney – SYS Wealth 

spotlightbr
ok

er

If  you want variety in your career,  you will 
certainly get it  being a Financial  Broker 
and Advisor – never a dull  moment.  
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Introduction -Team
THE fund is managed by Eric Moffett who is now based in 
Singapore with the manager relocating from Hong Kong 
last year.  Eric remains the single decision maker for the 
fund, and strategy assets have grown to approximately 
$800m. Despite the volatility in the market last year, 
TRowe have continued to recruit analysts and continue 
their MBA recruitment programme. TRowe have also 
launched a China product and for a number of years there 
has been an increase in analyst coverage of the China 
domestic ‘A’ share market.  TRowe have also opened a 
Shanghai office and will bring their own culture to this. 
There is a stable analyst team with no major departures 
and the ESG team at TRowe has also been expanded. 
AUM in Asia at TRowe is a very significant $83bn with 
the team still being positive on the prospects for Asian 
equities.  

Positioning and Outlook
Around 75% of the opportunity set is concentrated 
in North Asia which was first in and first out of the 
crisis.  India and Indonesia were forced to re-open their 
economies despite Covid due to fiscal pressures.  The 
economies of China, South Korea and Taiwan have been 
the first to recover from the Covid hit, partly due to better 
management of the pandemic.  Unsurprisingly, a number 
of the top performing names for the fund in 2020 came 
from these countries.  2020 was another strong year 
of performance for the fund, outperforming by around 
350bp on a relative basis.  Stock selection in financials, 
communication services, industrials, real estate and 
materials were positive, whilst it was a negative in the 
consumer discretionary and consumer staples sectors.  
Country weightings had little impact on performance.  The 
fund has one investment in a stock not listed in the Asia 
Pacific region, but Netherlands listed ASML has around 
75% of its sales in Asia, so this precision semiconductor 
equipment maker can legitimately be classified as an 
Asian stock.  The fund also holds TSMC and Samsung 
Electronics in the semiconductor space.  Semiconductor 
companies are a beneficiary of industrial automation. 
The fund is also positioned to benefit from businesses 
benefitting from China’s import substitution which is 
driven by the Dual Circulation Strategy.  This will impact 
at the stock level with China looking to become more 
self-reliant and increase the purchasing power of its 

middle class through delivering more balanced growth, 
rather than a high quantity of low quality growth driven 
by fixed asset investment.  This will clearly benefit certain 
consumer names. 
Amongst the top contributors in 2020 were Shenzhen 
Innovance, together with China Yongda Automobiles 
Services which is a dealer for BMW and Porsche and is 
benefitting from the after sales service revenue on high 
end luxury cars.  Another favoured stock in this sector 
is Zhong Sheng which has the Lexus and Mercedes 
dealerships.  These are both long term compounding 
stories and have not been bought for cyclical recovery 
in auto consumption.  They are clearly a beneficiary of 
premiumisation by local Chinese consumers who can 
now afford better quality brands.  
The top 10 active positions are Yum China, Kotak 
Mahindra Bank, Hysan Development, Jollibee Food, 
China Yongda Automobiles, Zhong Sheng, POSCO, Song 
Cheng Performance Development, ASML and Dairy Farm.
TSMC was a top contributor in 2020 with the business 
solidifying its position as a leading edge provider of 
semiconductors in for example notebooks.  TSMC is 
a manufacturer benefitting from the increased use of 
technology during the lockdown.  Alibaba was a top 
contributor last year through active management of the 
position size. There was an overweight in the early part 
of 2020 and then the position being reduced towards the 
end of the year as the Ant IPO was pulled and clear signs 
of tension between the Chinese authorities and Jack 
Ma emerged.  Whilst the analyst is still very positive on 
the stock, fund manager Eric Moffett believes the short 
term will remain challenged until there is more clarity for 
the business going forward. Eric believes Alibaba is now 
going to suffer some regulatory challenges in the next few 
years in a similar way as happened with Tencent a couple 
of years ago when games approvals were delayed.  
Tencent has been another strong performer this year 
with WeChat growing strongly.  Other top performers for 
the fund were POSCO and Song Cheng.  The fund does 
have a small position in Pinduoduo, with the company 
now starting to show a strong record of executing well on 
plans with community purchase and delivery a growing 
market. The fund recently took advantage of share price 
weakness and invested in Meituan, with JD.com another 
new entry after a pullback in the share price. At the margin 
there are opportunities in certain value names and Eric 
has added to this area with for example a Korean telco 
stock purchased, although after the strong market gains 
exposure to China has been reduced.  
The fund has always limited its country and currency bets, 
and for example an overweight in Hong Kong is counter 
balanced by an underweight in China, and on a revenue 
generation basis the fund is neutral in China.  Hong Kong 
Exchange and AIA both have exposure to the Chinese 
economy.  The China ‘A’ share market has been a strong 
performer and here the 15% position at the peak has now 
been reduced to around 7% on valuation grounds.  Some 
of the domestically orientated Hong Kong stocks are now 
trading at discounts to usual valuations and conducting 
buy backs, so Eric has invested in names such as Hysan 
Development and Galaxy with the belief that Macau 
gaming may be the first area in China to re-open to visitors 
in a significant way.  In Singapore there is a taxi company 
now held.  Valuations in the Philippines fell and as a result 
fast food company Jollibee was purchased.

TRowe Price Asian Opportunities Equity Fund 

Graham O’Neill

From left: Ernest Yeung, Graham O’Neill, Eric 
Moffett Fund Manager and Haider Ali.
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This year performance in Asia has seen a rally in 
some more cyclical less high quality names so the fact 
the portfolio is ahead of the Index year to date is an 
excellent outcome, especially in the context of the strong 
outperformance of 2020. There is a continued focus 
on high quality companies.  Positives year to date have 
been TSMC and exposure to India has rallied.  The bulk 
of the fund is invested in large cap names but there is also 
exposure to some smaller companies where there can 
be selectively good opportunities in under researched 
names.  Yongda Automobiles was an example and China 
Ocean Property remains a lowly valued stock.
HDFC and Kotak Mahindra are Indian banking names 
favoured for the long term, whilst in transport Shriram 
is a vehicle financing company which was hit hard last 
year and so provided a buying opportunity.  This is a 
business TRowe have known for a long time. Amongst 
the IT service names Infosys has been added to with the 
analyst positive on the stock which has continued to beat 
expectations.  Amongst consumer names air conditioning 
stock Voltas should benefit from the under penetration 
within this market.  Colgate India is another longstanding 
holding, and it was the coronavirus driven setback which 
opened the door to Eric being able to purchase or top 
up a number of consumer names in India.  The budget 
in India promised more investment led growth, but the 
problem for the country has always been delivering on 
these ambitions. 
In general, company management are now more 
optimistic including TSMC and Song Cheng who operate 
a theme park in China and is a high quality business with 
cash on its balance sheet.  During the Chinese New Year 
holiday period this business was operating at whatever 
level full capacity is nowadays.  China, as part of its Dual 
Circulation Strategy is looking to boost local tourism and 
appreciation of local culture. 

SUMMARY
TRowe Price have a significant on the ground analyst 
presence in Asia with offices in Hong Kong, Singapore, 
Tokyo and Sydney.   The investment approach taken is 
a quality orientated one with the belief that long-term 
capital appreciation comes from owning high quality 
businesses that can reliably compound earnings and cash 
flow over time. The fund has delivered strong returns to 
investors combining an excellent fund manager with a 
strong research driven investment process.
Graham O’Neill can be contacted at: 086 8122484.

Today the new dwarfs the old in 
Singapore’s modern City State

Hiscox Ireland appoints David Gallagher, Head of 
Business Development, Hiscox Ireland

HISCOX IRELAND is delighted to 
announce the appointment of David 
Gallagher to Head of Business 
Development of Hiscox Ireland. 
David joined Hiscox Ireland in January 
2013 as Development Underwriter 
and was responsible for developing 
key commercial insurance broker 

relationships and writing new and existing business. 
In October 2018, David relocated to join Hiscox London 
as a Senior Development Underwriter, where he was 
responsible for leading two of the region’s largest 
insurance broker accounts; and was promoted to Lead 
Underwriter in 2019. 

David rejoined the team in Ireland in late 2020 
and in this time has demonstrated exemplary 
account management, proactively leading a team 
of Development Underwriters and has forged 
exceptionally strong relationships with brokers, 
providing exceptional solutions for clients, leading to 
significant growth for Hiscox.
David is delighted to be appointed as the Head of 
Business Development at Hiscox Ireland  and is 
looking forward to strengthening existing relationships, 
building new contacts, and leading the team of 
experienced Underwriters at Hiscox Ireland.
Prior to joining Hiscox, David worked as a Professional 
Indemnity Underwriter at AIG Ireland and Dual Ireland. 
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DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered office: 
11, Fitzwilliam St. Upr., Dublin 2 D02 YV66. 05/21 5589

Bespoke insurance for 
your important clients.

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

Smart 
insurance 
for smart 
homes

Financial Services Office Executive Administrator 
A leading Financial Services Company and Asset Management combined in excess of 

€500m now require a highly confidential and professional Executive Administrator.

The Opportunity:
The Executive Administrator will be responsible for managing the 
day-to-day operations of a Financial Services business and working 
closely with the two directors at all times.
Based in City Centre, responsibilities will include overseeing all 
activities relating to the financial services aspects of the business. 
Working closely with the two directors on a day to-day basis as 
well as ensuring the highest level of service, professionalism and 
presentation throughout the business.
This is an excellent opportunity to join a top-level company whose 
success is based on its professional commitment to its people and 
clients.
Key Responsibilities:

 z Administrate the Financial Services business handling all 
incoming and outgoing correspondence, liaising with clients, 
managing the day to day office responsibilities and maintaining 
key client relationships 

 z Provide effective administrative support to the Company 
Directors, including scheduling and managing appointments, 

supporting the preparation of documents, reports, presentations 
and organization of one-to-one/team/virtual meetings

 z Screen and direct phone calls and distribute correspondence 
and post

 z Manage confidential correspondence or projects in a discreet 
manner

 z Provide secretarial assistance to the Board of Directors, when 
required

 z Demonstrate ownership, tracking and follow through to 
resolution on all queries and issues.

Key Requirements:
 z At least 15 year’s work experience as an Executive Assistant, 

Personal Assistant or similar role with extensive diary and travel 
management experience in a corporate environment

 z Ability to use initiative, pre-empt requests, confidentiality, and 
an eye for detail

 z Outstanding organisational skills are essential, including the 
ability to work independently

 z Strong IT skills / computer literate (Microsoft Office Packages).

Please reply in strict confidence to:
PO Box No. 21,  c/o Irish Broker, Holyrood House, Unit 134-136 Baldoyle Industrial Estate, Dublin 13.
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AVIVA IRELAND  is pleased to be included amongst 45 of 
Ireland’s largest companies that have publicly committed 
to improve inclusivity and diversity in their workplaces by 
signing up to ELEVATE, the Business in the Community 
Ireland (BITCI) inclusive workplace pledge.

BITCI recently commissioned Deloitte to assist with  
research for a new report – Diversity and Inclusion in 
Focus – which set out to highlight the inequalities in 
society and the barriers to inclusion. The BITCI Report 
found that compared to the general population:

 z a person with a disability is four and a half times more 
likely to be unemployed,

 z a black person is six times more likely to be 
unemployed,

 z and a traveller is 13 times more likely to be unemployed

The vision of the ELEVATE pledge is to build a workforce 
that is reflective of society, starting now. The pledge, 
which must be signed by the CEO, asks companies to 
commit to profiling their diversity and to take action to 
embed inclusion. BITCI has committed to publishing a 
progress report on an annual basis with the first report 
due in mid-2022. Specifically, signatories must:

 z Provide a diversity profile data of their own workforce 
starting with their senior management team.

 z Take at least one action to improve inclusion within 
its own workforce and publish this action and the 
expected outcome.

 z Measure the impact of actions and be accountable 
for progress made/or not and report on same.

Tomás Sercovich, CEO, Business in the Community Ireland 
(BITCI) said: “The global pandemic and movements 
such as #BlackLivesMatter have shone a spotlight on 
the major inequalities in our society. Companies have a 
fundamental role to play and know that they have to do 
more. We are at the foothills of realising truly inclusive 
workplaces, but the power of a collective response from 
BITCI members and learning from each other will lead to 
continuous improvement as we have seen previously with 
our Low Carbon Pledge.” 

Brian O’Neill, Head of Communications, Sponsorship and 
CSR at Aviva Ireland said: “We are proud to be part of the 
Elevate pledge developed by BITCI. We take diversity and 
inclusion seriously and we have established a diversity 
and inclusion committee ensuring we continue to build 
upon and improve  inclusivity and diversity within our 
organisation and to promote it within our communities”.

Aviva signs up to ELEVATE (inclusive workplace pledge)

IRISH consumers are more likely to trust their insurance 
provider with their data than with tech companies or online 
payment firms, according to a new report by Accenture. 
While 70 percent of consumers say they trust insurance 
providers to look after their data, that figure drops to 34 
percent for tech companies and 25 percent for social 
media firms. Banks are almost tied with insurers with trust 
levels at 69 percent. Elsewhere, 59 percent of consumers 
trust that insurance providers will exist in 12 months’ time, 
just behind banks at 60 percent.
Accenture’s latest Global Insurance Consumer survey also 
finds that half of Irish consumers would be willing to share 
their personal data to obtain further benefits and gain a 
more personalised service. At a time when insurers are 
launching tech-driven partnerships to improve customer 
wellness, approximately one in two consumers (50%) 
say they would share significant data on their health and 
exercise. When consumers are reluctant to share data, 
many feel it’s too intrusive (43%).
The report also finds that insurers will need to re-evaluate 
the role of human workers, particularly as COVID-19 has 
drastically accelerated the industry’s adoption of digital 
insurance services. When it comes to trust in making a 
claim, human interactions via branch (85%), over the phone 
(84%) or video call (71%) are most trusted. However, that 
trust significantly reduces when the service is automated 
by a robot or chatbot (7%). When it comes to providing 
new products or services, online payment companies are 
most trusted, followed by banks, tech companies and then 
insurers.
Vicky Godolphin, Head of Insurance at Accenture in Ireland 
said: “Insurers in Ireland are well aware that they need to 
respond to new customer demand and behaviour caused 
by the COVID-19 pandemic. Irish consumers still value the 
human touch, particularly for more complex issues that call 
for empathy or nuanced advice, and so designing digital 

interactions that can deliver empathy and build trust are 
now key. To build that trust-based relationship, those 
insurers who are embracing rapid change and placing 
customer wellbeing at the heart of their business have a 
great platform for growth.”
Meanwhile, nearly half (44%) of Irish consumers feel their 
insurer is communicating effectively with them about its 
response to the pandemic. A similar number (44%) feel 
their insurer is providing them with the support they need 
if required. Separately, more than half of respondents said 
they felt their insurer had their best interest in mind while 
70 percent feel they are able to get support from their 
insurer if they need it. More than six in 10 (64%) believe 
that the advice they receive from their insurer is smart, 
personalised, and well-informed.
Accenture’s report also found that while 18 percent of 
consumers had been with their insurance provider for over 
10 years while 64 percent had been with their provider for 
less than five - an indication of the competitive conditions 
within the insurance market. Almost a third (32%) of 
consumers communicate with their insurer via telephone 
as little as once a year, but one quarter is in touch with their 
provider via mobile app or website up to three times per 
month.
“In an industry driven and sustained by trust, the pandemic 
has brought both challenges and opportunities for the 
relationship between customer and insurer,” says Vicky. 
“While digital transformation offers more opportunities to 
interact with customers, there is a delicate balance that 
insurers are faced with - offering simple, self-service digital 
options as well as the human touch for more complex 
issues. To create these touchpoints, it’s critical that insurers 
understand what drives people’s behaviour and decision-
making so that they can emotionally connect with their 
customers.”

Accenture report finds Irish consumers trust their 
insurance provider with personal data
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Primacy & Recency: The Sale Clinchers

Dermot 
McConkey 
Development 
& Training 
Limited

“Every sales presentation has a 
beginning, a middle and an end. 

Part 2
IN last month’s article I covered the subject of  the “serial 
position effect”. The serial position effect (SPE) is a person’s 
tendency to remember the first and last items in a sequence 
best and the middle items worst. It has implications for 
memory, preference, behaviour, and of course for designing 
and optimising a sales presentation.  Last month I covered 
primacy and recency when factfinding so this month I will 
look at how the two factors effect sales presentations. 

Every sales presentation has a beginning, a middle and 
an end.  My suggestion to you with (SPE) in mind is that 
the most critical parts of your presentations should be the 
start (primacy) and ends (recency). The tendency to recall 
earlier words is called the primacy effect while the tendency 
to recall the later words is called the recency effect.  It is 
also called cognitive bias. A cognitive bias is a systematic 
error in thinking that occurs when people are processing 
and interpreting information in the world around them 
and affects the decisions and judgments that they make. 
Primacy and recency stick in the long term memory, a major 
point when presenting. That’s why if you ever find yourself 
pitching in a sales beauty parade, ask to be the first to 
present or last.  It could mean yours will be the presentation 
that is remembered best!  

Primacy factors to consider including at the start 
of any sales presentation:
1 Make sure you make eye contact with each of your 

audience and smile.
2 Introduce yourself, your company and what you 

do or specialise in for people like those you are 
addressing.

3 Thank them for the opportunity to present (Gratitude 
is impactful)

4 Acknowledge your willingness to adhere to the time 
frame the client offered. (This shows respect and 
professionalism)

5 Vital point: Refer back to key comments they made at 
the factfind meeting. This is a powerful way of letting 
them know that what will follow, offers solutions to 
the concerns / worries / ideals / hopes and ambitions 
they expressed at that time. This means it will be 
“their presentation” and not yours. 

6 Announce that you will clearly outline the opportunity 
there is at present to achieve the objectvies they 
aspired towards from your factfind meeting.

7 If possible, tell a story to illustrate the point of your 
presentation. Stories are remembered more than 
facts. Stories can nurture curiosity, interest, fear and 
desire – emotions you want your audience to relate 
to.

8 Promise to back-up your suggestions with proof 
(testimonials from happy clients / independent 
reports or surveys or 3rd party endorsements).

9 Reassure them you will clearly outline the price they 
would have to pay should they decide to progress 
with the opportunity and the price if they do not. Pros 
and cons both help in a presentation today. Why? 
They make it easier to make decisions because the 
full facts are on the table. 

10 Depending on your style, invite them to ask 
questions as you go through the presentation or ask 
them to leave them until the end. (This sets a clear 
agenda path should your audience get confused 
and what you expect of them in response).  

I feel that would be an excellent presentation opening  / 
scene-set… primacy at its best. While they may not be 
stimulated by all these points, the key ones will resonate 
with them and pique their interest and curiosity.  

What about closing your presentation?
Here are some recency factors to consider including at 
the end of any sales presentation:

1 Summary: Summarise the main points of your 
presentation, linking them to the wish list the prospect 
outlined at the factfind stage. Q & A can do this very 
effectively. Outline the questions the challenge / 
opportunity typically posed and then refer to your 
progressive answers to each. Make sure to cover the 
“cost of delay” too which could include not qualifying 
in the future because of age or circumstance or the 
offer deadline date passing or perhaps, the market 
conditions not offering the same opportunity?

2 Emotion: Refer to the prospects emotional concerns 
they had outlined to you e.g. Michelle you said last 
time that you “were worried you would not be able 
to continue your standard of living when you stopped 
working.  As you saw from the presentation - this need 
not be a concern for you”.  Incorporate emotional 
words where possible like “worries, concerns, 
nervous, anxious, happy, pleased, delighted to 
know”.  These words make it easier for prospects to 
make decisions as people are known to act more on 
emotion than logic.

3 Peace of mind: Reassure them by limiting risk 
factors. This could be achieved by outlining product 
guarantees, testimonials from happy clients, setting 
up agreed annual review meetings to ensure things 
stay on track. You could even refer to the cooling off 
period.

4 Ask for the business: Recommend, in your 
“professional capacity” that they proceed now and 
ask if they’d like you to put the paperwork in place. 
Assure them of your continued, ongoing service.

5 Optional recency tip:  Send a “Thank you” note 
or hand-written card after a presentation to thank 
them for their time and the opportunity to present …
whether or not you are successful. This will create a 
great impression.  Its different and very thoughtful 
and professional.

At my training I often conduct a simple exercise. I give 
attendees a page with a list of 35 words to memorise. They 
get 90 seconds to review the list and then are asked to 
recall and write as many of the words they can remember 
on a plain sheet of paper. Without exception most remember 
words at the start and end. They also remember words that 
are repeated and the only name in the list is nearly always 
remembered.  There’s a primacy and recency lesson in that. 
Particularly focus on your words at the start and end of your 
presentation.  Repeat the top three key benefit statements 
throughout and use your prospect’s name before the key 
benefit statements. It works and it can work for you and your 
staff too.
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Members CPD 
Summer Bootcamp 
Virtual Event 30th June 2021 

BROKERS IRELAND is delighted to host our members Summer 
Bootcamp which will take place virtually from 0800-1600 hrs 
on Wednesday 30 June 2021.
See below the full agenda of presentations and speakers 
which includes an interesting line-up of key industry experts 
in the areas of compliance, ethics, regulation, the economy 
and more.
One hour CPD will apply to each presentation topic with a 
total of six hour CPD accreditation (subject to approval) 
available to members who attend the full webinar schedule.  
Please register for the session on www.BrokersIreland.ie/
events page.

Members Annual 
Performance Survey

AS part of Brokers Ireland 
strategic focus to help improve 
membership engagement so 
that ideas and issues can be 
openly communicated and 
elevated to an appropriate level 
for an organised discussion, 
we have again compiled the 
2021 Brokers Ireland Members 
Performance Survey across 
key areas of the organisation’s 
service offerings. This research 
has been devised to provide 
members with an opportunity to 

give feedback on the services we provide and enable us to 
support Brokers on issues and services that are relevant to 
your operational requirements. 
As always, members feedback is essential in helping us 
to continuously improve our standard of communication, 
support services and technical advice to members and we 
appreciate your response to this annual survey which is 
currently in circulation. 
For further information on the survey, please email: 
info@brokersireland.ie 

Specialist Risk Group 
acquires Irish MGA, 
Blackrock Insurance Solutions
FAST-GROWING insurance intermediary, Specialist Risk 
Group (SRG), has announced the acquisition of specialist Irish 
Liability and Property MGA, Blackrock Insurance Solutions. 
SRG’s latest acquisition further demonstrates its commitment 
to the Irish broker market, as it invests in specialist 
underwriting capability and technical expertise, to support 
existing wholesale broker TUE and motor specialist MGA, 
LIME. 
SRG has been building its MGA capability, following the 
acquisition of GB Underwriting and CLS Risk Solutions 
(subject to regulatory approval) earlier this year. Blackrock 
will now join GB Underwriting, LIME and CLS RS, to form the 
foundations of the Group’s Underwriting business.  
Warren Downey, Group CEO at SRG said: “We are thrilled 
to further support our Irish broker partners through the 
acquisition of Blackrock Insurance Solutions. The Blackrock 
team is a group of genuine specialists who add tremendous 
value and expertise to the Group’s Underwriting capability.” 
Neil McSherry, Blackrock Managing Director said: “I believe 
SRG are an exciting home for our business, as we look to our 
next stage of growth. We are very much looking forward to 
joining forces with Warren, Lee, and the team to continue to 
service our brokers within the Irish Market.” 
Lee Anderson, Specialist Risk Underwriting Solutions CEO, 
comments: “I am delighted Neil and the Blackrock team 
are joining us at this exciting time in our journey. We remain 
committed to supporting Irish brokers with their specialist risks 
and our acquisition of Blackrock solidifies this commitment.”  

SUMMER 2021 CPD BOOTCAMP AGENDA

TIME PRESENTATION SPEAKER

08.00-09.00 Compliance Update-
Summer 2021

Elizabeth Smith Wright, Head of 
Compliance, Brokers Ireland

09.30-10.30 Financial Services & 
Pensions Ombudsman 
2021 Update

Ger Deering, Financial Services & 
Pensions Ombudsman

11.00-12.00 Ethics John Cullen, Professor, Maynooth 
University School of Business

12.30-13.00 Diversity, Equality and 
Inclusion within the 
Insurance Industry

Moyagh Murdock, CEO, Insurance 
Ireland

13.00 LUNCH BREAK

13.30-14.30 General Data 
Protection Regulation 
(GDPR) Update 2021

AnneMarie Whelan, CEO, RegSol

15.00-16.00 Economic Update and 
housing Market 2021

Ali Ugur, Chief Economist and Head 
of Prudential Regulation at Banking 
and Payments Federation Ireland

Rachel McGovern joins 
Editorial Board
IRISH BROKER recently welcomed 
Rachel McGovern to the Editorial 
Board of the magazine. Rachel has 
held the position of Director, Financial 
Services with Brokers Ireland from 
its inception in 2017, and previously 
worked with PIBA since 2000 holding 
various positions including COO. With 
experience in representing Brokers 
that spans two decades, including 
representing and communicating their 
interests across national media and 
to the Regulator and Governments, 
Rachel has an in-depth knowledge 
of the issues impacting Brokers and 
planning strategically for an ever 
changing business environment.  
She looks forward to working with 
everyone at Irish Broker and her fellow 
editorial board members.
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MORTGAGE ISSUES
“I have a concern about mortgages for people with 
underlying conditions. Because it has been reported, and 
denied by banks, that applicants for mortgages have 
been either refused a mortgage or have been unable to 
draw down their mortgages because their employers are 
participating in the EWSS.” Neale Richmond TD (FG, Dublin 
Rathdown)
INTEREST RATES
“CBI recognises that the relatively lower levels of 
competition in the Irish retail banking market may be one 
contributing factor to average interest rates for mortgage 
and SME lending being higher in Ireland than the Eurozone 
average. Interest rates on fixed rate mortgages (excluding 
renegotiations) have fallen from 4.05% in December 2014 
to 2.79% in January 2021. The weighted average interest 
rate on new fixed rate mortgage agreements declined by 
2 basis points to 2.65% in January 2021. There have also 
been reductions in interest rates on loans to SMEs from 
5.19% to 3.95% over the period Q1 2015 to Q4 2020, as 
well as reductions in interest rates on consumer loans (for 
example, from 8.3% to 6.66% on APRC consumer loans from 
January 2015 to January 2021).” Minister for Finance
“Application of negative deposit rates by the ECB has 
resulted in European banks incurring a consequent cost 
on deposit accounts. Irish banks are impacted in a similar 
way. The banks across Europe have looked to pass some of 
the costs associated with negative rates to deposit holders 
with larger balances. The Irish banks are no different. and 
decided that they cannot differentiate between customers 
in different sectors, and for that reason, banks have chosen 
to apply charges based on the size of the deposit balance.” 
Minister for Finance
MORTGAGES AND BUSINESS LOANS 
“In the immediate aftermath of the pandemic, there was a 
significant decline in the level of mortgage approvals last 
year. However, this was reversed in the latter part with 
BPFI data indicating the number and value of mortgage 
approvals for each month since September at the highest 
level compared to the same month in any year since the 
start of such monthly data in 2011. This significant pick up 
has been maintained in the first 2 months of 2021, with the 
number of mortgage approvals 3.3% higher than the first 2 
months of 2020 and the value of those approvals almost 
10% higher. BPFI data also indicates that a little over half 
of the mortgage approvals so far in 2021 were for FTBs.” 
Minister for Finance
“BPFI data indicated that at the end of 2020, almost 74,000 
PDH mortgage payment breaks were provided. Of these, 
almost 72,000 had expired and almost 89% of these had 
returned to full repayments.” Minister for Finance
“Irish mortgages are generally not subject to upfront 
fees which are typically charged by banks in some EU 
jurisdictions, but there are a number of important factors 
which will likely influence interest rates such as credit risk 
and capital requirements which in Ireland are elevated 
due to historical loss experience; the level of NPLs and 
restructured loans which are higher relative to other EU 
banks; and there are lower levels of competition compared 
to other jurisdictions.” Minister for Finance
“I encourage businesses seeking funding for investment 
purposes to consider their options under the COVID-19 
Credit Guarantee Scheme, which makes lending available 
at favourable terms to COVID-19-impacted businesses for 
terms up to five-and-a-half years including for investment 
purposes. Loans under that scheme range from €10,000 to 
€1m, and loans of up to €250,000 are available unsecured.” 
Minister for Finance

“Individuals who have conditions that may make them more 
susceptible to adverse outcomes if they contract Covid-19 
are not being provided with mortgage protection insurance. 
In some cases, they have paid a deposit for a house. They 
have been pre-approved for a loan from the bank but the 
bank is not letting them draw down that loan.” 
Pearse Doherty TD (SF, Donegal)
“Data on interest rates for drawn loans shows that 96% 
of loans drawn under the Credit Guarantee Scheme have 
been provided at interest rates of between 2.5% and 
2.99%. These are significantly reduced rates on commercial 
loans rates of the same term and size. While these loans 
are predominantly being used for working capital purposes 
(58%), they are also being used for reinvestment purposes 
such as purchase of equipment and premises fit-out (26%).” 
Minister for Finance
“The Brexit Impact Loan Scheme provides for easier access 
to a wider range of financing needs for Brexit-impacted 
SMEs and small mid-caps, including primary producers, 
which were not included in the previous scheme, and it 
will ensure that appropriate access to finance options will 
remain available for SMEs over 2021 and 2022 at least, 
beyond the lifetime of the Credit Guarantee Scheme.” 
Declan Hughes, Assistant Secretary, Dept of Enterprise, 
Trade & Employment at the Oireachtas Committee
“SBCI has provided €1 billion in bank loan guarantee 
schemes to 8,000 businesses since the start of the 
pandemic.” Senator Ollie Crowe (FF, Industrial & 
Commercial Panel)
“A bank lending survey by CBI points that due to uncertainty 
over Covid-19 and Brexit, businesses are not borrowing. 
Indeed, some have been approved for loans but are waiting 
to reopen before they draw them down, but it shows an 
expectation of a large increase in demand from SMEs for 
borrowing in the second half of this year.” Fiona Kilcullen, 
Head of the Finance for Growth Unit, Dept of Enterprise, 
Trade & Employment at the Oireachtas Committee
INSURANCE 
“The Programme for Government gives a clear commitment 
on what we will do to reduce the insurance costs of 
companies all over the country, as well as the reduction 
in personal injury pay-outs. For that, we need the support 
of the Judiciary. When we raise that, we will be told it is a 
matter of separation of powers and we cannot get in there. 
This is frustrating for the people.” Marc MacSharry TD 
(FF, Sligo/Leitrim)
“Our priorities include the reform of duty of care legislation, 
which is very important for all businesses; strengthening the 
law on perjury; enhancing enforcement powers of CCPC; 
expanding the NCID operated by CBI; and, for the first time 
ever, we will be bringing out a report on E&PL insurance.” – 
Minister of State, Dept of Finance
“On the issue of a State insurance company, I do not think 
we have any plans to go down that road. We are in the EU. 
There is free movement of goods and services and it is an 
essential element of why Ireland joined the EU. For us to 
say we are not willing to allow that situation to continue and 
that we want to take over and nationalise the insurance 
industry in Ireland is not an option.” Minister of State, Dept 
of Finance.
“The Action Plan for Insurance Reform commits to examine 
the forthcoming Central Bank Review of Differential 
Pricing in the Motor and Home Insurance Markets and 
take any appropriate actions as deemed necessary. It 
marks an important milestone in its review of the issue and 
summarises the initial observations from its ongoing market 
analysis and consumer research, and I look forward to it 
being finalised.” Minister for Finance.

Oireachtas Digest

Frank Lahiffe, 
Lahiffe & 
Associates, 
Public Affairs 
& Political 
Communications




