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Securing your future

We’ve been investing in technology, simplifying processes, eliminating 
time-consuming paperwork and fine-tuning our products.

Now, with Broker Portal, you can process your clients’ fund switches,  
as well as being able to access our full suite of pension products, which 
you can now transact your business through on our Broker Portal. All  
of your clients’ policy details are now available to view in an easy to 
navigate format.

From pensions to protection, we’re making business easier. 
Because when we make it easier, you do too.

To find out more about our Broker Portal, talk to your  
New Ireland Account Manager or visit:

newireland.ie/news

With Broker Portal it’s now easier 
  to make time for your clients.

https://www.newireland.ie/news/broker-portal-expands-its-capability/
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Promoting, Supporting and Representing Irish Insurance and Financial Brokers

THE CCPC enjoys widespread support in its role as both 
competition regulator and consumer protector. That is 
true also of the broker community, which both supports 
and co-operates with the Commission in fulfilling its 
obligations. Why would anybody expect it to be otherwise, 
as brokers foment competition in the marketplace and 
are utterly dependent on consumer support for their 
businesses. It is all the more disappointing that the CCPC 
in its actions in concluding its “Investigation into the 
Private Motor Insurance Sector” acted in a manner that 
was so manifestly unfair.

Brokers had to endure a front-page headline on 21 August 
with the header, “Explosive letter claims that brokers 
aided insurance hikes”, compounded by a large article 
in the body of the paper under a heading, “Watchdog’s 
letter claims brokers helped insurers to co-ordinate price 
hikes”. In the court of public opinion, brokers were unfairly 
penalized. The CCPC may not be held accountable 
for what is presented by the media, but it certainly can 
influence matters. It is a matter of fact that the letter that 
was the subject matter of the press commentary referred 
to earlier, issued by the CCPC to the CBI, was dated 19 
August 2021 and it was in the hands of the media within 
24hrs, though it had not been provided to interested 
parties, such as Brokers Ireland who got their hands on it 
from the media. The question arises: was that fair?

The tone and content of the letter was unfair. The use of 
language was unfair. It was designed to cast brokers in 
a poor light without proving anything, on something that 
was entirely speculatory. The letter used the phrase that 
Brokers Ireland “refused” to enter into legally binding 
commitments – a softer tone might have been adopted, 
such as using the phrase that Brokers Ireland “declined” 
to enter etc. Another was the phrasing, “In light of 
Brokers Ireland’s “failure” to enter into legally binding 
commitments” – which should/might have been phrased 
“decided not” to enter… etc. It wasn’t a failure; rather it 
was a decision, taken after critically reviewing its existing 
procedures and processes and finding them to be more 
than adequate. It was also a decision, that the processes 
and procedures that the CCPC was suggesting - or rather 
demanding - were disproportionate to the size, mission and 
resources of Brokers Ireland, especially when compared 

to insurers which  were the other parties involved in the 
investigation. The CCPC does not  seem to recognize 
the concept of proportionality, which is enshrined though 
frequently ignored in regulation/legislation.

Cleary the CCPC was irked by its failure to coerce a body 
that had the temerity to stand up to it. The CCPC did 
not prove its case, it hasn’t published its report, it hasn’t 
responded to Brokers Ireland’s rebuttal of its concerns 
that its predecessor organisation “may” have had a “role” 
that “may” have amounted to anticompetitive conduct, 
or to the “suspected” anti-competitive cooperation by 
public announcements as well as other contacts between 
competitors, all of which “may” have reduced strategic 
uncertainty between the parties in relation to premium 
increases. In other words, the CCPC effectively rushed 
to judgement without proving anything, used pejorative 
language and used what is frequently a kangaroo court 
that is the media, to vent its frustration. All of which is 
unfair, unacceptable and reflects poorly on the CCPC. 

This is a body that is going to have additional powers 
conferred on it and is looking to extend its remit even 
further. Perhaps the question should be asked in light of 
its conduct and failing in relation to this particular report 
whether it is fit to be given greater powers and what checks 
and balances are to be put in place to ensure it does not 
abuse its mandate. Don’t mention the courts as a check, as 
most SMEs won’t or can’t go near the higher courts due to 
issues of access and cost. The fact is that most SMEs – the 
back bone of the economy, when, for whatever reason, 
they fall foul or are the subject of suspicion/investigation 
by bodies such as the CCPC, the FSPO, or in our industry 
the CBI, the experience is frequently trying, costly, and 
traumatic even when no infraction has occurred let alone 
been proven. Matters may have been taken too far and 
one may question whether the CCPC ought to be granted 
the additional powers being proposed by Government.

CCPC - play fair!
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TRACK

BASED on the challenges and experiences that have 
arisen in maintaining client relationships since the onset of 
the pandemic, it is evident that good service is paramount 
in driving business and making the real difference from 
‘surviving to thriving’. The correlation between service quality 
and customer loyalty is unquestionable and is a bedrock for 
business growth, particularly in a service driven industry 
like insurance.  Great service is empathic and proficient 
and is delivered by competent personnel who listen and 
understand their clients’ needs and adopt a ‘can do’ attitude 
to problem solving.  

Never has this hypothesis been more tested and relevant as 
we have seen with our members, who over the last eighteen 
months have engaged with new technology and quickly 
embraced alternative ways of working, which highlights 
their adaptability and resilience in responding to market 
conditions.  Recently however, there has been a noticeable 
groundswell of disgruntled Brokers who are unhappy with 
the service levels they are receiving from some insurance 
providers and lenders.  While there is an appreciation of 
the financial supports that were put in place for clients and 
Brokers at the outset of the pandemic, Brokers are dissatisfied 
with recurring service issues and are disappointed with the 
lack of responsiveness from some providers.  Some of these 
negative experiences have resulted in delayed response 
and turnaround time, lost business and frayed relationships 
which are simply unworkable and unacceptable to the 
Broker channel.  

In response to this, Brokers Ireland have met with insurers 
to discuss the issue of service levels and to make providers 
aware of our members experiences and the negative impact 
this has created for their customers.  It has become a 
regular topic of complaint to the Brokers Ireland team and 
our members now need the fundamental issue of service 
to be addressed and improved.  As an industry, we need to 
excel and aspire to providing top class service to our clients, 
as anything less not only adversely effects our customers 
experience but can also cause irreparable damage to 
Brokers reputation, especially those who operate within 
small communities throughout rural Ireland.  

While we appreciate that insurance providers are aware of 
this issue and are endeavouring to improve their service 
proposition, going forward the Broker community are 
seeking assurance that service remains their number one 
priority.

It’s timely therefore that Brokers Ireland annual Excellence 
Survey which helps benchmark and measure service 
performance levels of providers to Brokers is due to be 
launched. The 2021 General, Financial and Mortgage 
Services Excellence Survey will be available for Brokers 
to complete from the end of September and is open 

to members to ‘have your say’ on your experiences of 
insurance and mortgage providers across a range of facets 
including products, pricing, Broker support, service levels 
and technical co-operation.  

The purpose of the research is to benchmark the performance 
of insurers and lenders over the last 12 months and assess 
the level of satisfaction amongst Insurance Brokers across 
key data sets.  The information gathered helps to provide a 
valuable insight into the current state of the market across 
financial, general insurance and mortgage product providers.  
This year, the question set has been reviewed and updated 
with a view to ensuring that the data collected is relevant and 
that the conclusions drawn are meaningful to all concerned. 

In striving to improve service levels, it is an opportunity 
for Brokers to offer constructive feedback and ultimately 
help to improve industry standards by ‘raising the bar’ in 
how insurers manage and deal with Broker channels.  We 
all recognise the importance of customer service as an 
essential discipline in the client relationship role and it is 
therefore hugely important that Brokers voice their opinions 
by participating in this valuable piece of research. In view 
of the current sentiment, we have also included additional 
space for Brokers to give direct feedback to life offices, 
general insurers and lenders on issues of concern and 
provide suggestions on where providers can improve their 
service offering.   

The research results are keenly sought after by insurers and 
lenders as a reliable yardstick when gauging their service 
levels to Brokers and in helping them identify what needs 
to be improved within their respective organisations.  The 
results provide a rich dataset of information which helps 
to generate a comprehensive cross section of information 
across a range of relevant topics. Brokers Ireland actively 
encourage providers to scrutinise the survey results with an 
open mind by analysing what Brokers are saying about their 
organisations and where required, take appropriate actions 
to improve their service to Brokers.  

The importance of excellent customer service is clear-
cut and by participating in this survey, Brokers can reward 
good service standards while also highlighting issues that 
are impinging on your business and customers.  In today’s 
challenging trading landscape which requires Brokers to 
take a view not only of the financial strength of an Insurer 
but also on its ability to service its business efficiency, the 
information gathered from this research will help to equip 
Brokers Ireland with actionable insights that can be utilised 
for the benefit of our members in subsequent discussion 
with providers.

RAISING THE SERVICE BAR 
The Good, The Bad and The Not So Pretty 

in
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Diarmuid Kelly, CEO Brokers Ireland
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WHAT do you see as your key priorities for the years 
ahead? 
One of my top priorities for the coming years is the 
Capital Markets Union (CMU). We’ve seen again during 
this crisis that our businesses and our economy would 
benefit from deep and liquid capital markets, so I hope 
that in the recovery phase, we engage on the issue 
with renewed energy.  One big upcoming initiative is 
about making sure that EU rules allow consumers to 
invest safely with confidence and take advantage of 
the CMU. That would allow them to get better returns 
on their money than from low or negative interest 
savings accounts – and it’s a more efficient use of 
capital. For that reason, the Commission will next year 
present a Retail Investment Strategy.
The Commission’s priorities in the area of occupational 
pensions are to support Member States’ reforms 
and improve coverage of supplementary pensions 
while aiming at stability in the regulatory framework, 
transparency, appropriate prudential and consumer 
protection rules.
For insurance distribution, the Commission will present 
next year a report on the first years of application of 
the Insurance Distribution Directive which will serve as 
a basis for discussion on future measures in the area. 

However, I expect some key issues, in particular those 
related to insurance-based investment products, to be 
tackled already next year in the context of the Retail 
Strategy.
On a different topic, finalising and agreeing on the 
Solvency II review with the co-legislators, in a way that 
is consistent with the objectives of the CMU, will be an 
important step.
The Capital Markets Union Action Plan is ambitious. 
Speaking to BIPAR, the European Federation of 
Insurance Intermediaries, you stated your personal 
preference for ensuring that existing regulation was 
properly applied before considering new legislation. 
Can you outline what steps will be taken to ensure 
that happens? 
It is indeed crucial to ensure that existing legislation on 
financial products and services is applied effectively 
and on a level playing field within the internal market. 
For this reason, the Commission is conducting intensive 
research on the effectiveness of the existing investor 
protection rules as part of the Retail Investment 
Strategy. It will also carefully assess the results of the 
application of the IDD. New legislation will only be 
proposed after a full examination of the application of 
existing rules and on the basis of a thorough impact 
assessment.
Is there evidence that the current legislative 
framework is not working to ensure consumers get 
fair advice and comparable product information? 
We’re aware in the Commission that stakeholders have 
concerns here. As part of the CMU Action Plan and the 
upcoming Retail Investment Strategy, we are analysing 
the legislative framework to make sure that the EU is 
an even safer place for individuals to save and invest 
long-term. Part of that is, of course, the issue of fair 
advice and making sure that product information is 
user-friendly, comparable and useful. 

Mairead McGuinness, 
European Commissioner 
for Financial Stability, 
Financial Services and 
the Capital Markets 
Union talks to Irish 
Broker

“The Commission’s priorities in the area 
of occupational pensions are to support 
Member States’ reforms and improve 
coverage of supplementary pensions 
while aiming at stability in the regulatory 
framework, transparency, appropriate 
prudential  and consumer protection rules.

Photos Courtesy: EC - Audiovisual Service/Lukasz Kobus
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We are currently conducting an extensive study 
and collecting stakeholders’ views in a wide public 
consultation.  The Commission also intends to consult 
the European pensions’ supervisory authority, EIOPA, 
on a number of technical aspects of the investor 
protection rules about the distribution of insurance-
based investment products.
We will take into account existing indications of 
problems and shortcomings in investor protection 
rules. For example, the Commission receives 
complaints from consumers, reports by consumer 
organisations and researchers and also from EIOPA’s 
regular Consumer Trends Reports based on EIOPA’s 
research and feedback from consumers. The results 
will feed into the Commission’s Retail Investment 
Strategy.
On the CMU proposal for monitoring pension 
adequacy and developing best practice what are 
the benefits you anticipate for consumers? In what 
way can current practices for pension schemes be 
improved? 
The CMU Action Plan sets out three measures that 
complement Member State efforts to ensure better 
retirement outcomes for citizens. This includes 
developing ‘good practices’ for the establishment of 
national pension tracking systems, which facilitate 
access to individualised pension information, making 
people more aware of their future pension income 
and the need to save for retirement. The Action Plan 
also wants to support the development of pension 
dashboards by identifying the relevant data and 
methodology that could ensure better monitoring 
and awareness of pension developments. Finally, 
the Commission has launched an independent study 
to analyse auto-enrolment practices in occupational 
pension schemes, which could help inform Member 
States of the potential benefits of such schemes.
The CMU measures do not seek to evaluate the 
framework for pensions in Member States, but instead 
to provide useful analyses and data that can help 
inform national policies. 
The financial services sector in the EU is highly 
regulated and regulated entities, particularly smaller 
ones, feel the onerous impact of frequent legislative 
change. How will the CMU Action Plan take account 
of the existing IDD and MIFID framework and how 
will proportionality be ensured, given the varying 
nature, complexity and scale of firms? 
A key focus of the CMU Action Plan is to make it 
easier for SMEs to participate in capital markets. This 
approach will also apply to the professional rules for 
insurance brokers and other intermediaries in the 
internal market. The principle of proportionality is built 
into the IDD which systematically emphasises the 
need to achieve a high level of consumer protection 
without applying overly burdensome requirements for 
smaller intermediaries.
Do you agree that impact assessments should 
specifically consider the economic and social impact 
on SME brokers? 
In many Member States, an important part of the 
insurance broker sector and other intermediaries are 
micro, small or medium-sized enterprises. Any impact 
assessment or other form of market study in the context 

of financial services regulation has to take account of 
these specific market structures by carefully identifying 
and considering impacts on SME intermediaries.
How do you see the role of intermediaries in 
future, particularly in relation to the Commission’s 
flagship projects on retail investment strategy and 
sustainability?
Both projects – the Retail Investment Strategy and 
sustainable finance – are intended to empower 
consumers and investors and let them invest with 
confidence in sustainable products in the CMU. 
Financial intermediaries can play an important role in 
achieving these goals by providing high-quality advice 
and guidance for their customers.
EIOPA has acknowledged that consumers of 
retail financial products are overloaded with 
documentation, which has the effect of obscuring 
the information that is truly important. How will 
ongoing legislative reviews address this, as well as 
the related issue of sustainability? 
The CMU Action Plan recognises the issue of paperwork 
overload as a possible issue and the Commission 
services are currently assessing the most appropriate 
way forward. This includes looking at documentation 
requirements as part of the extensive study on retail 
investment legislation. The study will deliver a thorough 
mapping of the different disclosure requirements in EU 
legislation. It will also assess how effective disclosure 
is in real-life situations with consumers. The results will 
inform the Retail Investment Strategy. The Commission 
will make sure that disclosure requirements in any new 
or revised legislation is coherent and fit for the future.
The recently implemented Sustainable Finance 
Disclosure Regulation added to the compliance 

>>> overleaf 

“A key focus of  the CMU Action Plan is  to make 
it  easier for SMEs to participate in capital 
markets.  This approach will  also apply to the 
professional rules for insurance brokers and 
other intermediaries in the internal market.
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burden for Brokers and consumers, conflicting with 
the stated intention of the CMU Action Plan. How will 
you seek to ensure future regulations do not? 
Sustainability is a must-have. We are seeing the 
effects of climate change ever more clearly, with heat 
waves, flooding, wildfires and other extreme weather 
events becoming more serious and more frequent. 
And the financial sector must play its full role as we 
both seek to mitigate and adapt to climate change – 
we need information throughout the financial system 
about financial markets’ impact on and exposure to 
sustainability issues. As the ECB has warned, climate 
change is a risk to financial stability. All businesses, 
large and small, need to pivot towards sustainability 
and, in my view, disclosures can help them put 
sustainability at the heart of decision-making – rather 
than viewing it as an added burden, it is a tool to help 
them adapt.
Both co-legislators – the European Parliament and 
the Council – agreed in the case of the regulation on 
sustainability-related disclosure in the financial sector 
that it was necessary to introduce new obligations, as 
a key part of the sustainable finance agenda.
The Commission will make sure that disclosure 
requirements in any new or revised legislation will be 
coherent and fit for the future. This includes carefully 
balancing the need for new disclosure requirements 
and any resulting regulatory burdens, in particular for 
SMEs. 

The dossier on sustainable finance is complex with 
experts disagreeing about what is environmentally 
friendly.  Intermediaries will need to be able to rely 
upon sustainability-related product information or 
ecolabels. Rules and voluntary methodologies may 
come into force in an unorthodox sequence. Do 
you intend to “re- organize” and bring everything 
into place before the rules of the entire sustainable 
package become applicable? 
The EU sustainable finance agenda is based on 
three building blocks: the EU taxonomy, a common 
dictionary for all sustainable activities; rules on 
disclosures for investors and companies to ensure 
transparency throughout the financial value chain; and 
standards and labels. These three building blocks are 
interconnected. 
We know that data availability and quality is currently 
challenging. But it will improve over the years as the 
requirements enter into force, on the taxonomy, but 
also the other indicators defined for investors (in the 
Sustainable Finance Disclosure Regulation) or, once 

adopted, for companies (the Corporate Sustainability 
Reporting Directive). 
The recently adopted strategy on sustainable 
finance sets out steps that the EU will take to boost 
the coherence, ambition and inclusiveness of the 
sustainable finance framework. A systemic change is 
happening that will take time to be fully in place and 
implemented. But we cannot delay action: climate 
change is already impacting on daily life.
How does the Commission propose to promote 
our highly-regarded insurance and insurance 
mediation sector to the world, given the exit of the 
UK, traditionally seen as one of the centres of the EU 
insurance market? 
It is true that Brexit has caused the loss of an important 
financial and insurance centre from the Single Market. 
However, I’m convinced that the EU will remain attractive 
both for European and overseas operators. The quality 
and robustness of our regulatory framework, coupled 
with the size of our internal market, will allow our firms 
to remain competitive. 
The Single Market has brought significant consumer 
benefits but there are still areas of concern, 
such as ensuring greater alignment of insurance 
compensation funds. Whilst a risk-free environment 
is not possible and Solvency II could not ensure that 
no insurance company would ever fail, what is your 
view on how the legislative reviews will address 
the protection of consumers and continuing market 
stability? 
The package of reforms that we intend to propose will 
reinforce the protection of policyholders and contribute 
to the stability of the financial system. In particular, 
in addition to improved cross-border supervisory 
coordination, the proposal on a new recovery and 
resolution regime will ensure that national authorities 
are equipped with the necessary tools to offer a 
credible alternative to insolvencies and achieve a 
better outcome for policyholders should insurers fail.
Insurers have viewed with distaste EIOPA’s proposal 
that national EU supervisors should have powers to 
impose a capital surcharge on them to cover systemic 
risk and to impose additional measures, such as a 
ban on dividends to preserve an insurer’s financial 
position.  Do you believe there is any substance to 
the suggestion that it would make capital rules more 
conservative and create a less competitive sector? 
What positive impact on consumers and market 
stability do you see from the proposal? 
The insurance sector proved to be well capitalised 
during the Covid-19 crisis but it is also widely recognised 
that it should better prevent potential systemic risks 
that may arise from insurance activities. To this end, 
additional, but very targeted, macro-prudential tools 
are needed. However, any new tools should not 
undermine the competitiveness of large insurance 
firms internationally and should not overwhelm smaller 
and less complex insurers which are less likely to pose 
risks to financial stability. 
The UK government is reviewing its Solvency II 
legislation, a signal that there may be lighter touch 
regulation in the City of London. A radically different 
approach may also be taken on data protection 
with the National Data Strategy Forum.  With 

“We are seeing the effects of  climate change ever 
more clearly,  with heat waves, flooding, wildfires 
and other extreme weather events becoming more 
serious and more frequent.  And the financial 
sector must play its full  role as we both seek to 
mitigate and adapt to climate change – we need 
information throughout the financial  system about 
financial  markets’  impact on and exposure to 
sustainability issues.  
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clear potential for divergence, how do you see the 
relationship between the EU and the UK developing 
in the years ahead in financial services? Do you see 
passporting arrangements being part of that future? 
There was a regime change on 1 January for financial 
services. The passporting of financial services is part 
of the Single Market and, by definition, only EU firms 
can benefit from it. UK financial services firms lost their 
passporting rights as a result of the UK’s choice to 
leave the EU and not participate in the Single Market.
The transition went smoothly as market participants 
were prepared. The UK’s choice to diverge from the 
EU is not a surprise. After all, this is the UK’s right and 
has often been cited as the purpose of Brexit. However, 
this naturally has consequences.
The EU does want a good relationship with the UK 
as a close neighbour and partner, and we hope that 
the UK can act to restore trust in the overall political 
relationship with the EU. While the EU is an open 
economy, committed to international cooperation and 
multilateralism at a global level, fragmentation is an 
unfortunate but inevitable consequence of Brexit and 
the UK’s choice to leave the Single Market. 
EIOPA recently launched a public consultation on 
Open Insurance. What are your views on the sharing 
of data between insurance and non-insurance 
entities, the risks and benefits and particularly so for 
the data subjects? How do you see open insurance 
business models changing the insurance market in 
the EU over the coming years? 
The use of data is transforming the way we produce, 
consume and live. Insurance is a data rich sector. A well-

regulated data sharing framework for insurance can 
empower people by giving them more choice in terms 
of products and services, and greater control over how 
their data is used. It can also facilitate industry-wide 
innovation which enables companies – including SMEs 
– to come up with new ways to respond to customer 
needs and expectations. 
Questions arise as to what extent insurance-related 
data should be shared with other non-insurance 
operators. Insurance data is complex and sensitive. 
EIOPA has been carefully examining these issues. At 
the level of the European Commission, my ambition is 
to establish an ‘open finance’ framework to enhance 
access to data and data sharing within the European 
financial sector. This is a core part of the Digital 
Finance Strategy. By 2024, Europe should have an 
open finance framework in place, in coordination with 
the review of the Payment Services Directive and in 
line with the Commission’s broader data strategy. 
Our open finance framework will be built around 
core principles of data protection, fair competition, 
consumer trust, and cyber-security. We will work closely 
with industry and consumer protection organisations 
to get the detail right. Open finance will fundamentally 
change the consumer experience in financial services 
- for the better. 

Commissioner 
Mairead McGuinness 
with Janet Yellen, 
US Secretary of 
the Treasury on a 
recent visit to the 
Commission.
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CATHIE: The most recent NCID Reports might lead 
some readers to conclude that the cost of litigation is 
an unacceptably large contributory factor to the cost 
of claims, and therefore to the cost of insurance. Some 
might suggest it to be an imperative, to ensure that 
the cost of insurance for businesses and consumers is 
reduced, that as many claims as possible be disposed of 
at PIAB. What comment have you to make on this and the 
role the legal profession has to play in this issue?
STUART: In the first instance, the cost of litigation is a tiny 
component of the cost of premiums. In general, the cost of 
claims has been dropping for the last few years and seeing 
as legal costs are a small fraction of the cost of claims, 
and none of these cost reductions seem to affect the cost 
of insurance, it’s hard to see how litigation costs can be 
playing any real role.
However, leaving that aside, litigation costs at some level 
are inevitable. Respondents often choose to defend claims 
and claimants are not always happy with the award they 
receive from PIAB. Both parties have to be given the 
right to take such cases to the courts and legal costs are 
unavoidable in those scenarios.
What role do you see the legal profession having in 
the area of insurance reform, bearing in mind the 
government’s aim to ensure that the cost of insurance is 
made less burdensome, particularly for small businesses? 
The legal profession pays insurance premiums too so we 
want to see them as low as possible in the same way as 
any other business. Our ultimate priority though has to be 
to our client and if we are acting for an injury victim we 
have to ensure that they receive the fairest award possible. 
Whether this is at PIAB, by negotiation with an insurer or 
through the courts, we are obliged to take the appropriate 
route for our client.
Is the legal profession the big winner in Ireland’s personal 
injuries claims environment? If not, why not?
That’s quite frankly an insulting and lazy assertion 
perpetrated by people who have an interest in diverting the 
gaze away from their own greed. The insurance industry 
has created this myth in order to hide their own profiteering 
at the expense of consumers. The legal profession simply 
does the work it is asked to do. If there were no accidents, 
there would be no claims. Solicitors act upon instructions 
and are paid in accordance with the work they do. The 
work is time consuming and very pressurised. We are 
frequently underpaid for the amount of work we do in an 
individual case, particularly in the lower courts, where most 
such cases will now be brought. 
The most recent NCID Reports suggest that the average 
EL and PL claim that is litigated and concludes in a 
Court award takes 4.9 years from claim event to reach a 
conclusion; claims that proceed to litigation but conclude 
without an award take on average 4.5 years.  What do you 
think can be done by those involved in claims (solicitors, 
litigants, insurers etc) to ensure that these figures are 
reduced? 
There are any number of reasons for this and we would 
like it to be quicker. First, medical reports need to be 
issued quicker. Second, the courts need to provide hearing 
dates for motions and trials more efficiently. The latter is 

not the fault of the courts but rather an under resourcing 
of the courts system largely due to a lack of judges and 
support staff. This has been exacerbated by the pandemic 
and will become a huge problem in the coming years when 
the effect of the guidelines means that cases previously 
brought in the High Court will face huge back logs in the 
totally under resourced lower courts. The onus will be on 
solicitors and clients on both sides to be sensible and try 
to settle as many of these cases as possible. Otherwise 
this problem will get worse, not better. The alternative is 
investment in the courts system but that doesn’t seem 
likely. 
Lack of insurance capacity in the Irish market is a very 
significant problem at present, impacting all kinds of 
businesses. What if any changes do you think should 
be considered to the Irish legal system to make Ireland 
a more attractive place for insurance companies to do 
business, thereby encouraging new market entrants?
The legal system isn’t the problem. The changes need 
to be made in the insurance industry which ostensibly 
operates as a cartel and actively discourages new entrants. 
The new guidelines which have slashed damages should 
act as a huge incentive for any insurer to enter the already 
massively profitable industry. There are now super profits 
to be made and any insurer holding back needs its head 
examined. 
If you had the power to make a change, what policy 
would you implement to reduce the cost of insurance 
and address the lack of insurance capacity in the market?
As above, it would have to ensure that all the barriers 
referred to in the various competition investigations 
are removed and the data that new entrants require are 
provided in an easily digestible manner. The current 
competitors have them but they want to keep the massive 
profits for themselves and the last thing they want is a price 
war, particularly when they can blame high insurance costs 
on victims and their lawyers. The Irish Motor Insurance 
Industry in 2019 made a profit of €142 million based on a 
Combined Operating Ratio of 83%. By anyone’s standards 
that is an immensely profitable market.
The then CEO of FBD, Fiona Muldoon, was quoted in the 
Irish Times on 26 August 2016 as having said that Irish 
claimants, “can either have high High Court awards or 
cheap insurance – [they] can’t have both”. Do you agree 
with this?
I find those comments unacceptable. They are typical of 
an arrogant and out of touch insurance industry. They 
came in the context of massive profits for a second (and 
since third) successive year and yet she continued to turn 
the guns on an easy target. This idea which has been 
largely unchallenged, that the victim should suffer twice 
for the actions of a wrongdoer has been allowed to fester. 
Insult is literally being added to injury by the insurers of 
the wrongdoer. Costs of claims are not the cause of large 
premiums. We can see that in the UK where premiums 
have been higher with much lower compensation. Costs of 
claims have been dropping for years but premiums have 
not. It’s trite and insulting to blame it all on compensation. 
This narrative needs to be challenged and exposed for 
loathsome nonsense that it quite clearly is.

“The cost of litigation is a tiny component 
of the cost of premiums” 
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A third of parents surveyed believe 
their financial situation has been 
negatively affected by COVID-19, 
according to new research carried 
out by Zurich.
NEW research on the cost of education in Ireland, 
finds that a third of parents surveyed (33%) believe 
their financial situation has been negatively affected 
by COVID-19 through reduced income and/or 
increased costs. As a result, one-in-five parents (20%) 
have taken out a loan to help pay for their child’s/ 
children’s secondary school costs, and one-in-ten 
parents (10%) have taken out a loan to help pay for 
their child’s primary school education. 

Reducing the financial strain for parents
Of those surveyed, 59% had some form of family 
savings in place and were able to reduce the financial 
strain of COVID-19. Over a third (39%) of parents said 
they are now more likely to create a family savings 
fund to protect their family against the impact of 
potential future crises, similar to COVID-19.

Use of savings has jumped for all three levels of 
education, with 34% (up 5% from 2019) using them 
for primary, 37% (up 5% from 2019) for secondary and 
55% (up 7% from 2019) for third level. The number 
of parents saving continues to increase, with the 
average amount in savings is €7049, up €2130 from 
2019.

Regular Savings - let’s help people prepare for a 
brighter future
Ensuring they can provide for their children’s 
education, from primary school right through to third 
level, is a priority for all parents. Zurich’s recently 
published research into the cost of education 
highlights the challenge parents may face in the 
future unless they put a financial plan in place today. 
By planning ahead and putting an amount aside 
every month, parents will be in a much better position 
when it comes time to send their children to school.

Commenting on the findings, Jonathan Daly, Head 
of Life Retail Distribution and Propositions at Zurich 
said: “The findings from this year’s research highlight 

the increased financial strain many families are under 
since the outbreak of the COVID-19 crisis. However, 
the pandemic has also highlighted the importance of 
saving money and early financial planning. There is 
an opportunity now for families to make some of the 
money-saving habits sparked by the pandemic stick 
long-term. Opening a savings account when children 
are under a year old will allow you to prioritise 
education costs before they become a significant 
financial burden.” 

While education in Ireland is free in principle, the 
reality is that the costs of education are substantial 
and continue to rise. With a tailor-made savings plan 
from Zurich from as little as €100 per month, parents 
can gradually build up the funds necessary to support 
their children’s education. A full breakdown of costs 
can be found on the Zurich website for primary, 
secondary and college education. Zurich encourages 
people to talk to an independent Financial Broker to 
help set their savings goals, plan their budget, and 
choose the right plan for their family.

OnlineApply for Regular Savings
OnlineApply for Regular Savings from Zurich removes 
the need for a traditional signature or the need for a 
digital signature provider such as Adobe or DocuSign 
– the client validation is completely within the Zurich 
system. This means you can adapt your sales process 
to take account of the changed work environment 
– so if you need to meet your clients remotely, and 
transact business – you can.

For more information
Zurich encourage people to talk to a Financial Broker 
to help set their savings goals, plan their budget and 
choose the right plan for their family. Parents can use 
the Cost of Education Calculators to work out the 
estimated costs of sending their children to school 
and/or college and to see how much they might need 
to save each month to meet these costs. Zurich also 
offers a wide range of supports for Financial Brokers 
with a suite of sales material that can help highlight 
the importance of saving for your clients. For more 
information, speak to your Zurich Broker Consultant 
or visit zurichbroker.ie
Source: Zurich Cost of Education Survey, 2021
Zurich Life Assurance plc is regulated by the Central Bank of Ireland

Education costs on the increase

Jacqueline 
Hogan, 
Investment 
Marketing 
Specialist at 
Zurich

“Ensuring they can provide for their 
children’s education, from primary school 
right through to third level,  is  a priority 
for all  parents. 
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STEVE, many thanks for talking to Irish Broker. You were 
appointed Sales Director of Aviva Insurance Ireland 
earlier this year. Can you tell us about your career to date?
I moved to Aviva from Hiscox Insurance Company, where I 
spent the past 19 years working across six locations (London, 
Colchester, Birmingham, Leeds, Dublin and York). During my 
time there I worked in Claims, Commercial Underwriting, 
as Regional Manager and, most recently, as Head of Direct 
Commercial in the UK. I’m originally from Tyrone so I’m 
enjoying being back in Ireland, especially working with a 
company with such a strong heritage in this country. 

What’s it been like starting a new role during a pandemic? 
Aviva has one of the largest general insurance sales 
teams in the industry, how has Covid-19 affected your 
service to brokers and clients? 
On a personal level it has certainly been unusual not being 
able to meet our team in person, however, we’ve found 
ways to overcome these obstacles. Although Covid-19 
affected the entire Aviva workforce in different ways, the 
sales team faced one of the biggest challenges. They have 
always taken a personal, hands-on approach and are used 
to meeting and supporting brokers face to face. Without 
warning, they quickly had to adapt to meeting people 
virtually, with calls on Microsoft Teams. The insurance 
industry is resilient and I’m particularly proud of how the 
sales team have improvised and rose to the challenge of 
servicing our broker customers brilliantly. 
We’re also very grateful to our brokers for their support, 
which never wavered, and for how well they looked after our 
mutual customers. In the near future, like lots of businesses, 
we are preparing for a hybrid approach to the working week 
which we call smart working.  My own weekly plans at the 
moment are two days working in the office, two days out 
meeting brokers and one day working from home. 

What did Aviva do to support customers and brokers 
through Covid-19? 
Aviva immediately recognised the challenges that many 
businesses would face and from March 2020 we responded 
with a wide range of supports and reliefs to help them. 
These included:  

 z Extending cover for unoccupied premises. 
 z Facilitating the extension of use of business premises 

for take-out services.
 z Extending the option period for customers to pay their 

monthly instalment premiums.
 z Suspending cover for vehicles that were off the road. 
 z Including cover for equipment used while working 

from home as standard under our Home Insurance.  
We also extended the Aviva Driving School free accompanied 
driver insurance cover for pupils to 31 December 2021 to 

allow them enough time to complete their driving lessons 
with the Driving school. It’s great to see the driving lessons 
have resumed for non-essential workers and students.

How important is the broker channel to Aviva?
Brokers are and always will be hugely important to us at 
Aviva. They remain our largest distribution channel by some 
distance and we truly pride ourselves on being a broker-led 
company and are committed to keeping it that way. As our 
main distribution channel, we treat brokers as key partners 
in our business. We recently invested in a training week 
that saw over 1,300 brokers subscribe to up to 5 hours of 
CPD training. This investment into brokers and their staff 
raises the bar on professional standards in the industry 
and helps support frontline broking staff communicate 
more confidently about a wider range of products to their 
customer base. We are committed to building long lasting 
relationships and supporting brokers in every way we can 
and helping them to grow their business.

The Consumer Insurance Contracts Act (CICA) legislation 
and the associated additional requirements came into 
effect from September 2020. What has Aviva done to 
support brokers?
CICA places additional responsibility on insurers, brokers 
and their customers and as a result requires updated 
systems and documentation for insurers and brokers. 
In advance of CICA we rolled out a number of supports 
to help brokers navigate this new legislation, meet their 
responsibilities, and ensure the customer onboarding and 
renewal process continues to run smoothly. These included:

 z A Comprehensive Guide to CICA outlining the 
important changes and responsibilities of the insurer 
and the broker.

 z CICA Hub on our Aviva Broker website.
 z CPD accredited training for brokers.

What differences have you noticed between the UK and 
Irish markets?
Obviously, the scale of operations are much bigger in 
the UK and the UK is currently facing its own unique 
challenges with Brexit, which is something the Irish market 
can potentially gain from. We are seeing a number of Irish 
risks that were underwritten into London now returning to 
be placed in the local Irish market. There is more of a focus 
and maturity in digital technology in the UK, and I am excited 
about our own plans for relaunching Fast Trade early next 
year, which allows our brokers to trade online with their 
customers. In addition, I would say the UK takes a more 
robust stance on claims fraud, which is something we, at 
Aviva, work tirelessly to fight and have invested significantly 
in building resources to do so.
A key similarity that I do want to call out is the brokers’ 
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about how he has settled into his new 
role, how the sales team has adapted to 
COVID-19, new industry regulations and 
what the future holds.
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approach to looking after their personal lines and corporate 
customers. Customers remain front and centre to everything 
our brokers do and the professionalism and service they 
provide is excellent. This is reflected in the exceptional 
retention levels we see from our brokers.

Aviva’s heritage goes back hundreds of years, what 
differentiates Aviva in the market?
At Aviva we are driven by our shared values of care for our 
customers on a personal level, commitment to standing up 
for what we believe in, giving back to our local communities 
around us and having the confidence to innovate and help 
to build a brighter future for our employees, customers, and 
brokers.
We offer a wide range of products and are proactive in 
launching new product lines, as we have recently done with 
our very successful new Financial Lines products. 
We are committed to helping brokers and their staff stay 
up to date with the latest training and legislation and we 
hold regular CPD Webinars to help them meet their training 
needs. 
We don’t just insure drivers; we actively encourage a 
philosophy of “safe driving for life” through the Aviva Driving 
School.
We are particularly proud to champion Irish sport through our 
sponsorship of the Aviva Stadium since 2010, our partnership 
with the IRFU and the FAI and our encouragement of young 
talent through grassroots initiatives like the FAI’s Soccer 
Sisters programme and the IRFU’s Mini Rugby Festivals. 
Our annual Aviva Broker Community Fund allows us to 
contribute to the charities and community projects that 
matter most to our brokers.

Looking to the future as Sales Director – what are your 
plans and what is your main focus going forward?
I am very excited about the future in Aviva. We have 
significant plans for further growth through our brokers with 
investment in technology, products and people.  A major 
project is well underway to develop our e-trading systems, 
led by Declan Cooney, which will enable brokers to self-
serve in onboarding and servicing SME business. We are 
aware that we need to play catch-up in the commercial digital 
space and I am confident that the delivery of this innovation 
will hugely benefit our brokers and their customers. I have 
significant experience as to what SME customers want from 
an insurance online platform and am really enthusiastic as 
to how Fast Trade will help our brokers in the commercial 
space. 
In terms of commercial risk portfolio, we have broadened 
our risk appetite and are writing a significant and increased 
number of mid to large corporate risks. This strategic 
initiative has been a massive success for us and there 
remains huge headroom for growth amongst this customer 
profile. The Sales Team works closely with our Commercial 
Underwriting Team led by Brian Mahon, Managing Director 
of Commercial Lines, and it is very much a partnership 
approach with sales, underwriting, brokers and the end 
customer. We have strong underwriting expertise, good 
service, a powerful brand and pay valid claims quicky and 
fairly. These are key attributes in making our proposition 
compelling to corporate customers. 

On the product front, we entered Financial Lines at the start 
of the year, with Simon Quinn leading this team. This has 
been an immediate success with the Professional Indemnity 
and Directors & Officers new business proposition.  We are 
also expanding our product range to include Crime and 
Cyber.
We have had good success in the schemes area over 
the past year and we are investing into our own internal 
capabilities to help accelerate the growth of our business 
with schemes. I would warmly encourage our brokers to 
speak to their local BDM should they wish to find out more 
about our plans in this area. 
Aviva Ireland has a clear advantage in being part of the 
wider Aviva Group. We work closely with our colleagues 
in the UK and Canada, and this gives us opportunities to 
leverage investments in technology and product innovation, 
which can be applied in the Irish market.

What do you see as the main challenges facing the 
industry in the next couple of years?
There are a number of challenges that the industry is 
facing, including operating in a post Covid world, pricing, 
consolidation, embracing digital and regulation. However, 
there has rarely been a time when this has not been the 
case and the insurance sector time and time again has 
proven itself to be resilient and flexible in addressing these 
challenges. 
We will adapt to a post-Covid world, where a degree of 
uncertainty will remain for some time. It is so important to 
support our staff throughout this period, facilitate safe and 
flexible work practices and, in turn, to continue to support 
our brokers and their customers. 
Motor Insurance pricing is also a key challenge and the 
personal lines market has softened significantly. At Aviva, 
we will continue to drive reform in the industry to ensure 
customers pay a fair price for a great product and service. 
Climate change is certainly a challenge facing everyone and 
our goal of becoming a Net Zero company by 2040 is an 
ambition we signed up to with pride and will continue to work 
towards. The industry must respond to this by developing 
products and propositions to reflect how consumer demand 
is changing in areas like electric vehicles, green homes and 
the renewable energy sector.
The consolidation of brokers in the Irish market is set to 
continue, certainly in the short term.  Once the dust settles, 
we will get a better feel for the opportunities that lie ahead. 
Finally, I would call out embracing technology to make our 
brokers and customers lives easier than they are today. 
We are making significant investment in this space and 
I am both confident and excited about the potential that 
lies ahead for improving the customer experience in the 
insurance industry by utilising technology. 

You’re 6 months down the road in Aviva, what are your 
hopes for the next 6 months?
I would like to meet many more of our brokers and my own 
colleagues as we find a safe way to return to the office and 
have face-to-face meetings. So, getting more “dust on my 
shoes” over the next six months is something that I am very 
keen to do. 
I’m proud of how Aviva has risen to the challenges of recent 
times and continued to put our customers and brokers first. 
Whether it’s adapting our policies to support them during 
Covid-19 or introducing innovative benefits to suit their 
lifestyles, we’ll always go the extra mile for our customers 
throughout the pandemic and beyond.
We have some exciting developments on the horizon with 
investments in technology and new products that will 
improve our services to both customers and brokers and 
I’m looking forward to seeing the benefits they bring.
As always, I would like to acknowledge the importance of 
our brokers to our organisation, their support is invaluable. 

“Brokers are and always will  be 
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truly pride ourselves on being 
a broker-led company and are 
committed to keeping it  that way.
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and the customers you help protect. 
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THE broker channel is a significant enabler 
of Liberty’s long-term strategy. Leading its 
commitment to this key distribution channel is 
Jesus Nunez, Sales & Distribution Leader for 
Europe, Rita Almeida, Portugal and Ireland Senior 
Distribution Manager and Michael Skelton, Head 
of Ireland Intermediary Distribution. 

Rita Almeida  
Rita has vast experience in the insurance industry and joins 
Liberty after 19 years with Zurich Portugal, most recently as Sales 
& Distribution Director. This appointment underlines Liberty’s 
long-term strategy within which brokers are a critical distribution 
channel.
Based in Portugal, Rita will work with Liberty’s Head of Intermediary 
Distribution for Ireland, Michael Skelton, to execute Liberty’s long-
term strategic roadmap to ensure that its broker partners are 
enabled to deliver best in class products and service in an ever-
changing market.

New appointments in its Ireland Broker 
Distribution Team
Liberty is also strengthening its Broker Distribution team with the 
appointment of three new team members. Each new team member 
joins Liberty with a strong working background in either the 
broking arena or as part of Liberty’s Broker Support Teams.  This 
new dynamic gives Liberty the opportunity to further understand 
the needs of its brokers.

Paul Warren joins the Liberty team after 7 years with a leading 
brokerage in Co. Kildare. Paul brings a strong broking background 
with invaluable insight and perspective from his experience as a 
broker.

Mark Cornyn brings 16 years’ experience in the insurance industry. 
For the past 8 years, Mark has managed Liberty’s Broker Support 
Team. In Mark’s new role, he will primarily work on supporting and 
growing the business through its Virtual Branch brokers.

Ciarán Shiels has over 10 years’ experience and extensive 
knowledge of the insurance industry. Ciaran has worked in a wide 
range of roles in various companies including AA Insurance, Frank 
Glennon and most recently Pembroke Insurances. Like Mark, 
Ciaran will primarily work on supporting and growing Liberty’s 
business through its Virtual Branch brokers.

The insurer has also appointed a new Broker Support Team 
Assistant Manager for Ireland, Paul McKeegan. Paul has worked 
with Liberty for 18 years, including in the Broker channel area for 
the past 7 years. Paul and his team will work to ensure Liberty 
further improves its all-round service offering whilst always striving 
to maintain strong service levels.

Liberty Insurance continues to back the broker channel with 
appointment of new Broker Distribution Team members

Rita Almeida
Portugal and Ireland 

Senior Distribution 
Manager

Paul Warren
Broker Development

Specialist

Paul McKeegan
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GIVEN the popularity of multi-asset funds for both 
advisers and clients, we set out to strengthen our 
offering based on what advisers told us was needed 
into the future. In particular, we were told there is a need 
for a greater choice of low cost, multi-asset passive 
solutions, as well as greater certainty and simplicity 
around the investment messaging for customers.

Five funds to choose from
In developing the Standard Life Global Index Funds, 
we partnered with Vanguard, the second largest fund 
manager in the world. Each fund has a fixed equity 
and bond allocation, with ongoing rebalancing to 
ensure consistency and certainty of asset mix into the 
future. The underlying building blocks are invested in 
Vanguard index funds.

There are five funds to choose from. The lower risk 
fund holds just 20% in equities, with the higher risk 
fund holding 100% equities. (See below).

Access to thousands of securities within a 
single fund
Investing in the Global Index Funds provides investors 
with exposure to thousands of securities within a 
single fund. The equity mix invests across 12 different 
equity sectors in 60 developed and emerging market 
countries, whilst the bond element is spread over 
thousands of investment grade government and 
corporate bonds. 

Vanguard Life Strategy Funds - UK market 
experience
The Standard Life Global Index Funds are similar to the 
LifeStrategy Funds that Vanguard run in the UK. This 
fund range is one of the most successful investment 
propositions in the UK financial adviser market, both 
in terms of sales and investment performance. Since 
they were introduced over 10 years ago, funds under 
management have grown steadily year-on-year, 
and recently surpassed £32 billion in assets under 
management.

So why should advisers consider the new 
Global Index Funds?
1 Diversification 
 The Global Index Funds ensure diversification 

across global equity and bond markets. The Global 
Index 60 Fund for example, offers exposure to more 
than 16,000 unique equity and bond securities 
across 60 countries within a single fund. 

2 Ongoing rebalancing
 The ongoing rebalancing process ensures 

certainty of investment mix into the future, and can 
be a significant time saver for advisers.

3  Simplicity
 Clients are looking for quality and uncomplicated 

investments that can be explained in simple terms.

4 Value for Money
 The annual management charge can be as low 

as 0.45%, depending on the commission option 
chosen.

The Standard Life Investment Platform
The Global Index Funds are the latest addition to 
the Standard Life Investment Platform.  As well as 
the comprehensive range of active funds which are 
managed by Aberdeen Standard Investments, we now 
offer a strong passive fund range, together with a Self-
Direct offering of shares and Exchange Traded Funds.

So whether you are looking for active or passive, 
single fund or multi-asset solutions, or whether you 
prefer to build a bespoke investment portfolio for 
selected clients, the Standard Life Investment Platform 
is a serious consideration for all financial advisers.

For more information on any of our investment 
solutions, please contact your local Business 
Manager or visit www.brokerzone.ie
The value of investments within these funds will go down as well as 
up and may also be affected by changes in currency exchange rates. 
If your clients invest in these funds they may lose some or all of the 
money they invest.

Introducing the new Standard Life Global Index Funds
The new range of Standard Life Global Index Funds is an important addition to 

the multi-asset investment choices available in the Irish market.

Brendan 
Barr, Head of 
Investment  
Solutions, 
Standard Life
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HOW was the new Services Protect product developed?
As Customer First is one of our core values, we wanted to 
speak with potential customers within the Services sector 
to understand what they needed and expected from their 
insurer. 
It was also crucial to get the views of brokers who currently 
place business in this space to ensure we were building a 
product that wasn’t just fit for purpose but that was directly 
responding to the needs of their clients. 
Ultimately, we wanted to build an innovative product that 
brokers could get behind and recommend to their clients. 

How does AXA’s new Services Protect product meet the 
needs of Service businesses? 
We undertook an extensive piece of work where the aim 
was to establish the business enterprise “footprint” in 
Ireland. We knew how many enterprises were in each sector 
but we wanted to fully understand the scale and scope of 
each as well as their exact business. 
From micro-sized businesses all the way up to large 
corporate enterprises, enterprises within the Business and 
Personal Services sector vary massively. The vast majority of 
these businesses, however, are at the micro and small end 
of the scale and our research indicated that these clients, 
and the brokers that represent them, want simple, complete 
and competitively priced insurance solutions. 
From this insight we created a product with Public Liability 
at its core however, customer needs also vary considerably. 
Some need Employers’ Liability cover, a little bit of property 
cover or Professional Indemnity cover. So, the final product 
is one that can be as simple or as comprehensive as the 
client needs it to be. 
Services Protect will now join our revamped Professionals 
and Office products which now also include Professional 
Indemnity to give our brokers a one stop insurance solution 
for Business and Personal Services clients. 

Why has AXA chosen to develop a product specifically for 
the Services sector?
The Business and Personal Services sector is the second 
largest in Ireland. Unfortunately, our broker partners told 
us that they often had to find insurance solutions through 
multiple insurers just to give their clients what they needed. 
This is a lengthy and complicated process for small 
businesses with straightforward insurance needs. 
We could see that we already had two products addressing 
the “Business” element but were missing a solution for 
“Personal Services” clients . 
Our new Services Protect product fills this gap by offering 
Public Liability, Employers Liability, Equipment cover, 
Personal Accident and Professional Indemnity. 
We believe it’s perfect for businesses like dog walkers/
groomers/trainers, cleaners, make-up artists, nail 
technicians, Yoga/Pilates teachers and many more.  

Niamh, what are the key covers/liability exposures for 
Service led businesses?
Every business should consider taking out Public Liability 
insurance as it will cover potential liabilities should a third 
party suffer injury/damage following a service. Even if a 
company is operating from home, it’s incredibly important 
to take this cover out. 
In the event of a claim, the Public Liability insurance won’t 
just cover the compensation due, it will also cover defence 
costs. This is the minimum level of cover we’ll offer under 
our new Services Protect product. 
Also, I would strongly suggest Employers Liability cover if 

a business has any long-term employees. This will protect 
employees if they are injured during the course of their 
work. Again, this covers compensation due as well as 
defence costs. 
While our new Services Protect policy gives 50 free 
employee days for those smaller businesses who might 
have ad-hoc employees, it’s recommended to take out 
full Employers’ Liability cover when there are long-term 
employees. 
Finally, brokers may want the option to add more covers 
depending on their clients’ needs such as Business 
equipment, Professional indemnity, Buildings/Contents 
(Office combined only) and Business Interruption (Office 
combined only).

What would you say to the Service businesses who are 
thinking about cutting back on insurance expenses due to 
financial struggles caused by Covid-19?
The minimum Public Liability cover mentioned above is 
relatively affordable compared to the average claim cost in 
Ireland. 
According to the Central Bank’s Employers’ Liability, Public 
Liability and Commercial Property Insurance Report (July 
2021), 57% of Public Liability injury claims go through 
litigation where the average compensation is €38,599. 
Even injury cases settled directly have a significant average 
compensation amount of €16,851. This could be disastrous 
and result in a struggling business having to meet the 
compensation demands themselves. 
In that sense, I would urge them to view it as a worthwhile 
investment rather than an optional expense. 

What message do you have for brokers?
We’re really looking forward to working alongside you to 
offer your Business and Personal Services clients dynamic 
cover that responds to their needs.  

The Services Protect product is available to brokers on 
ISMIS later this month. For more information, please 
contact your AXA Commercial Broker Development 
Manager.

Irish Broker talks to Niamh Lacey, Commercial Liability 
Underwriting Manager at AXA, about the upcoming launch of 
their new product for Service sector businesses. 

“It  was also crucial  to get the views of 
brokers who currently place business in 
this space to ensure we were building a 
product that wasn’t  just f it  for purpose 
but that was directly responding to the 
needs of their  clients. Our new 

‘Services  Protect’ 
product is at 

your service 

For more details about our new auto-rated Services Protect 
product, contact your Commercial Broker Development Manager.

Service businesses come in all shapes 
and sizes. So, whether your client is a 
yoga teacher or a dog walker, our new 
‘Services Protect’ product can provide 
fl exible cover to protect their business. 

Know You Can

Terms & Conditions apply. AXA Insurance dac is regulated by the Central Bank of Ireland. 08/21 OMG1723188 v5
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A ‘look back’ on H1 2021
WE recently reviewed the protection claims we paid 
in the first half of 2021. Overall, the value of death, 
Specified Illness Cover (SIC) and Terminal illness (TI) 
claims paid was up almost 10% on the first half of 2021 
vs 2020. Is this a sign that claims volumes are returning 
to normal post Covid - probably not just yet?
A knowledge of claims can support you when you 
are providing protection advice to new and existing 
customers. 
Irish Life continued to pay out large monetary amounts 
in protection claims during H1 2021.

To help prompt some consideration on this subject, 
here are some further details.

Death Claims
The number of paid death claims in the first half of 2021 
are up 9% on 2020. However, this is not yet back to 
the 2019 ‘normal’ year volumes. Covid related delays 
in notifications, probates and general legal processes 
are probably contributory factors. 
It’s noteworthy that 54% of death claims paid were for 
lives who were between the ages of 41 and 70. We paid 
two claims for over €1 million. Only 21% of death claims 
were for above €100,000; this is a clear example of 
how claims can help with your advice process in 
recommending a realistic level of protection cover. We 
paid 21 claims for ‘accidental’ deaths for adults – 17 
male and 4 female.
Irish Life paid 98% of death claims during the first half 
of 2021. This should give your customers immense 
confidence when placing life cover business with Irish 
Life.
Irish Life paid 13 terminal illness claims in the first 6 
months of 2021.  The total value of these was €1.7 
million, with the average claim amount being €133,000 
and with average plan duration of 13 years. The average 
age at time of these claims was only 53. Most of the 
claims were because of very advanced malignant 
cancers. We paid one TI claim for over €250,000 to an 
individual in their 50s for an advanced prostate cancer 
under a plan that was only in force 6 years.

Specified Illness Cover 
The volumes of paid SIC claims in the first half of 2021 

were on a par with 2020, which was a year already 
significantly lower than the last ‘normal’ year in 2019.
There is no doubt that the national lockdowns, less 
people visiting their GP/specialists, less medical tests 
being available/done and less screening programmes 
in operation, has had a significant impact on the 
volumes of SIC claims received. The illnesses that lead 
to SIC claims are still there, but the initial investigation 
of symptoms and formal diagnosis may be delayed – it 
is a good reason to remain in contact with your existing 
SIC customers.  
For paid specified illness claims in H1 2021, the top 
conditions under which we pay claims continues to be 
malignant cancer (60%), heart related (20%), stroke-of 
specified severity (6%) and multiple sclerosis (4%).
Within the malignant cancer category, we paid over 
60 breast cancer claims during H1 2021, over two a 
week. The next biggest claim category was malignant 
prostate cancer with 36 claims, then heart attacks with 
30 and with 19 strokes. The largest SIC paid was for 
over €700,000 to an individual in his 40s due to a 
heart attack.
Irish Life paid 88.7% of specified illness cover claims 
during the first half of 2021, with only 1.25% of claims 
declined due to material non-disclosure. We are one 
of the few offices in Ireland who regularly publish our 
decline percentages over time. This probably should 
be one of the key factors in deciding where to advise 
customers to place their SIC business.
COVID-19 DEATH CLAIMS H1 2021:

 z We have paid 106 COVID-19 related death claims 
across 102 lives (vs 68 COVID-19 related death 
claims in the whole of 2020).

 z We paid out €5.9million 
 z Average sum assured was €56,491
 z Median age was 72
 z 27 of these claims were for lives under the age of 

65

A ‘look forward’ to the Consumer 
Insurance Contracts Act (CICA)
As you are no doubt aware, some of the main provisions 
of the Consumer Insurance Contracts Act 2019 (CICA) 
come into effect on 1 Sept 2021. This is a major pro-
consumer piece of legislation and while it is not as 
clear as we might like on everything, it does make the 
insurance contract law position more defined legally, 
particularly where a non-disclosure occurs.

The main sections of the Act that affect protection 
underwriting and claims are probably:
Section 8  ‘Pre-contractual duties of consumer and 

insurer’ 
Section 9  ’Proportionate remedies for 

misrepresentation’.
Section 16  ‘Claims handling: duties of consumer and 

insurer’.

Protection Claims: A ‘look back’ on H1 2021 and a ‘look 
forward’ to the Consumer Insurance Contracts Act

Summary of Irish Life claims 
for H1 2021

Death 
Claims

Specified 
Illness Claims

Number of claims paid 888 354

Amount paid €58.3m €24.1m

Average adult claim amount €65,739 €69,883

Average age of claimant 66 53

Average duration inforce 19 years 14 years

Additional/Partial payment SIC 
claims

n/a 12

Number of Child claims 18 8

Source : Irish Life 2021



023

While I do not propose to go into each in any detail, I 
will take this opportunity to outline some changes we 
in Irish Life have made, following an extensive period 
of discussion, legal and reassurer interactions and 
general preparation. 

With the removal of the principle of utmost good faith 
(uberrima fides) and the requirement to ask specific 
application form questions, contained in Section 8, 
we in Irish Life have carried out an extensive review of 
our health questions and made changes to reflect the 
requirements and the spirit of the Act. 

As part of this, we reviewed over 100 historical claims 
were there was non-disclosure present. This has lead 
us to make changes to health questions in certain 
areas – cardiovascular disorders, mental health 
conditions and excess alcohol histories. The aim of 
these changes is to help reduce the risk of customer 
non-disclosure at the time the cover is applied for.

The disclosure warnings and declarations within 
applications have also been updated to reflect CICA 
and to make them even clearer to customers. These are 
available in both, our new advanced underwriting rules 
engine and our paper application forms. Customers 
now have a formal duty to answer health questions 
’honestly and with reasonable care’ under CICA. This 
is especially important for those areas classed as 
lifestyle e.g. smoking and alcohol consumption.

CICA 10(1) requires that the customer get a copy of their 
application or proposal form, within a reasonable time 
after concluding the contract of insurance. Irish Life 
has already been sending an electronic copy of the 
application questions and answers, to every protection 
customer for many years, as a tool to help reduce the 
risk of a non-disclosure inadvertently occurring.

To support your own protection business, it is definitely 
worth investing some of your own time to understand 
the key legal changes and the new obligations required 
of both customers and insurers under CICA. Section 8 
of CICA is particularly relevant here.

The claims handling sections of CICA are extensive 
and among other things attempt to make the position 
clearer where a misrepresentation (non-disclosure) 
has occurred.

Three categories of misrepresentation have been 
outlined in the Act – Innocent, Negligent and 
Fraudulent. Unfortunately only Fraudulent has been 
fully defined within the Section 1 of the Act: “ fraudulent 
misrepresentation means a misrepresentation that 
is false or misleading in any material respect and 
which the customer either (a) knows to be false or 
misleading or (b) consciously disregards whether it is 
false or misleading, and ‘fraudulent’ or ‘fraud shall be 
construed accordingly”.

Where an insurer discovers a Negligent non-
disclosure, the remedy required under CICA is that the 
insurer shall reflect what they would have done had it 
been aware of the full facts at the time of application. 
If cover would not have been offered, then a plan can 
still be voided but all premiums must be refunded. If 
cover would still have been offered but on alternative 
terms, then the claim decision should reflect that e.g. 
reduced claim payment, apply exclusion and let cover 
stand or other alternatives.

This largely reflects the existing position Irish Life 
already takes on claims over many years, but it is good 
to have this legal clarity into the future.

Under CICA, Insurers can still refuse claims for what 
is classed as fraudulent misrepresentation, as defined 
above.

Irish Life’s customer product booklets and Terms & 
Condition documentation have also been updated for 
new applications from 1 Sept 2021 to reflect the legal 
changes under CICA. 

One final point, CICA applies to contracts put in force 
post 1 Sept 2021 and does not apply retrospectively.

I hope that you found this short mid-year review of 
protection claims interesting. 

In this ongoing world of COVID and post CICA, it 
has never been more important that we in Irish Life 
continue to offer the best claims service to you and 
your customers. If you have any comments, CICA 
related questions or suggestions please email me 
martin.duffy@irishlife.ie
SOURCE: Irish Life Assurance plc - claims 2021

Irish Life Assurance plc is regulated by the Central Bank of Ireland

“Irish Life Assurance plc – Retail 
Division, paid €84.1 mill ion 
in death, terminal i l lness and 
specified i l lness cover claims 
between Jan and June 2021 to 
1255 families in Ireland. 

Martin Duffy Chartered Insurer, 
Head of Underwriting and 

Protection Claims, Irish Life
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THE Criminal Justice (Money Laundering and Terrorist 
Financing) (Amendment) Act 2021 was enacted earlier this 
year which transposed the long-awaited 5th AML Directive. 

The key changes included:
 z the creation of new categories of Designated Person;
 z the expansion of the PEP definition;
 z new triggers for conducting customer due diligence; and 
 z the inclusion of a list of enhanced due diligence 

measures to be taken when dealing with customers 
residing or established in high risk third countries.

The following obligated entities have been brought into the 
scope:

 z Virtual currency providers and custodian wallet 
providers;

 z Art traders (when the value of transactions or series of 
linked transactions amount to EUR10,000 or more);

 z Those who provide similar services to auditors, external 
accountants and tax advisors as a principal business or 
professional activity; and

 z Estate agents who act as intermediaries in the letting 
of property where the monthly rent is equivalent to 
EUR10,000 or more.

Firms are now required to continue to apply Enhanced 
Due Diligence measures to a customer who is a Politically 
Exposed Person (PEP) for as long as is reasonably required 
until the customer is deemed to no longer pose a risk, arising 
from their previous PEP status.  Each Member State and any 
international organisation accredited to it will be required 
to keep an up-to-date list of exact functions which qualify 
as prominent public functions. A single list of all prominent 
public functions will be assembled by the Commission and 
will be made public. 

Firms are now required to examine as far as reasonably 
possible, the background and purpose of all transactions 
that fulfil at least one of the following conditions:

 z They are complex transactions;
 z They are unusually large transactions;
 z They are conducted in an unusual pattern;
 z They do not have an apparent economic or lawful 

purpose.

Firms are required to apply specific enhanced due diligence 
(EDD) measures when dealing with a customer established 
or residing in a high-risk third country. Additional information 
must be sought:

 z on the customer and on the beneficial owner;
 z on the intended nature of the business relationship;
 z on the source of funds and source of wealth of the 

customer and of the beneficial owner;
 z on the reasons for the intended or performed 

transactions;
 z Obtaining the approval of senior management for 

establishing or continuing the business relationship;

 z Conducting enhanced monitoring of the business 
relationship by increasing the number and timing of 
controls applied and selecting patterns of transactions 
that need further examination.

These obligations relate to those third countries identified by 
the European Commission as having strategic deficiencies in 
their AML/CFT regimes. 

Prior to the establishment of a business relationship with a 
customer, which has a beneficial owner, firms are required 
to confirm that the relevant information concerning the 
beneficial owner has been entered into the applicable 
beneficial ownership register.  This should be completed 
before the firm can allow any transactions to be conducted 
on behalf of the customer or the beneficial owner. 

Entities must apply the customer due diligence measures not 
only to all new customers but also at appropriate times to 
existing customers on a risk-sensitive basis. The amendment 
now includes, when the relevant circumstances of a customer 
change, or when the obliged entity has any legal duty during 
the relevant calendar year to contact the customer for the 
purpose of reviewing any relevant information relating to the 
beneficial owners.

There has also been a broadening of the sources of 
information, which can be used by a firm to identify and verify 
a customer’s and their beneficial owner’s (where applicable) 
identity, with the explicit recognition of information obtained 
through electronic identification which have been approved 
and accepted by the relevant national authorities.

Additional investigative powers were also granted to 
Financial Intelligence Units (FIUs) which enable FIUs to 
request, obtain and use information from any entity for the 
purpose of detecting, preventing and effectively combating 
AML/CTF.  An FIU’s powers may be invoked even in the 
absence of a Suspicious Activity Report (SAR). FIUs must 
compile information related to AML/CTF risks on a centralised 
database. The information contained in this must be readily 
available to that Member States competent authority and 
other FIUs.

Individuals including employees are now legally protected 
from being exposed to threats, retaliatory or hostile action 
and adverse or discriminatory employment actions when 
reporting suspicious transactions internally or to the FIU.

To reflect the changes, the Central Bank have issued 
their updated version of its Anti-Money Laundering and 
Countering the Financing of Terrorism Guidelines for the 
Financial Sector and the Brokers Ireland AML/CTF guidance 
and templates have been updated and are available in the 
compliance support section of the Brokers Ireland website. 
Members should ensure that their procedures have been 
updated to reflect these changes. 

The long-awaited 5th AML Directive

Elizabeth Smith Wright, Brokers Ireland
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FOR decades, financial advisors have been burdened 
with paper-driven, manual processes, often creating 
inefficient workflows and poor customer experiences. 
And then, almost overnight, the pandemic changed 
everything. Advisors couldn’t have the traditional in-
person meetings and struggled to deliver the same 
premier customer experiences while working remotely. 
For many advisors, the pandemic amplified inefficiencies 
in their existing business, forcing them to take a hard 
look at their processes and the technologies that 
underlie them. 

In fact, the adoption of new technology in all industries, 
driven by remote working, grew at a tremendous rate 
– with years of digital catch-up happening in mere 
months. According to a McKinsey survey, “responses to 
COVID-19 sped up the adoption of digital technologies 
by several years – and that many of these changes 
could be here for the long haul.”  Microsoft CEO 
Satya Nadella confirmed this sentiment. At one of the 
company’s quarterly earnings calls, he shared that 
Microsoft saw “two years’ worth of digital transformation 
in two months.”

Along with the demand for more efficient processes 
that have fuelled this desire for technology, customer 
expectations have changed – with big tech players like 
Amazon, Google and Facebook shaping expectations 
for simple, digital experiences. To stay relevant, advisors 
must offer the digital experiences their customers 
are accustomed to, or else risk losing that business 
to another that has invested to create simpler, more 
convenient experiences.

So how does a financial advisor digitally transform 
their business? Leading financial advisors, such as 
Campion Insurance and Prosperous Financial Planning, 
have eliminated paper applications and complicated 
spreadsheets by adopting Applied WealthTrack. Through 
various cloud-based features that combine client and 
policy management with sales tracking and reporting, 
financial advisors can create greater productivity within 
their businesses, deliver more digital and satisfying 
customer experiences, and ultimately, improve their 
bottom line. 

Create more time in your day
There are so many aspects of being a financial advisor 
to love. However, some of the traditional processes, like 
data entry, are notoriously time-consuming and put you 
at risk of E&O and inaccurate data. Other activities like 
manually pulling policy values from life offices, creating 
portfolio reports, and tracking customers and prospects 
take precious time away from advising clients.

Applied WealthTrack automates many of these tasks, 
equipping advisors with customer and document 
management, customer engagement, and reporting. In 

his interview with Applied, Jim Campion, chief executive 
officer at Campion Insurance, said, “Everything is in 
one place so it cuts down on paperwork. The reminder 
system helps you keep track of the small tasks that 
nobody wants to do, but need to be done.” 

Jim and his team use the system to successfully push and 
track clients through the data collection, risk assessment 
and portfolio tracking in an entirely digital manner. 
Seamlessly integrated into the system, client data can 
be flowed into risk profiling tools that understand risk 
tolerance, eliminating the rekeying of data and use of 
spreadsheets to manually assess risk. 

Deliver the service today’s customers expect
The days of asking customers to fill out 20-page 
applications are gone. As many industries have moved 
to digital applications that pre-populate previously 
captured information, if presented with a huge stack of 
papers to fill out, customers may look for another advisor 
who will give them an easier option. 

Today’s customers expect a client portal that they can 
access anytime, from any device. Using this portal, 
clients can fill out applications and track their latest 
values and performance. This makes your client feel 
like you are in partnership with them for their success. 
For example, using the information pulled into the risk 
profile, advisors have the choice to show clients their 
entire portfolio, including where the client may need to 
cover debt versus how to invest. 

Further, the system automatically tracks your customers, 
giving you reminders for when to follow up, updates on 
communications and more. Eoin McGee, principal at 
Prosperous Financial Planning, gives advice based on 
his team’s success with Applied WealthTrack: “You need 
to be able to monitor what you do with your clients – 
how you interact with them, how often, what’s important 
to your client, are you being compliant, and so much 
more.” When you can track your customers, you can 
ensure they are having the experience they expect, and 
ultimately, retain their business.

Increase your bottom line
A critical part of any business is sales, however, it can 
be a difficult process to track without automation. 
Applied WealthTrack delivers powerful sales tracking 
and reporting capabilities, eliminating the manual nature 
of following pipeline. Campion adds, “From a sales 
perspective, you know where you stand. It shows you 
where the gaps in your sales process are. Are you good 
at writing new business and not closing it? Are you 
good at meeting clients, but not selling any business? 
How good are you with following up with your clients? 
The funnel shows exactly where the breaks are in the 
system, so we know how to help our team.” When you 
are able to follow a sale from start to finish, and identify 
where you can improve along the way, you can replicate 
a successful process that ultimately wins more clients. 

By adapting to the new norm and adopting the digital 
technology necessary for digital transformation, advisors 
build stronger bonds with customers, equip employees 
with the tools they need to work more intelligently and 
productively, and build more resilience and value into 
their business. 

3 reasons to become a Digital Financial Advisor

Richard Fitzgerald, 
Director of Product 
Innovation, Applied 
Systems Europe

“The days of  asking customers to 
fi l l  out 20-page applications are 
gone..  as many industries have 
moved to digital  applications 
that pre-populate previously 
captured information.
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AT Allianz, we pride ourselves on providing customised 
and tailored business insurance propositions to meet 
the varying needs of our dynamic customers who are 
operating in a wide variety of industries, including those 
with specialised and complex offerings- such as the 
plastics industry.  

Due to the specialised nature of this type of manufacturing, 
there are a number of factors which need to be taken 
into consideration when approaching this, so we want 
to support our broker partners in getting a better 
understanding of the type of cover for this customer by 
sharing our knowledge and expertise.

Manufacturers have worked hard to grow their 
businesses and expect their insurers to work just as 
hard to help protect their investment and livelihood. 
The broad spectrum of potential customers in plastics 
manufacturing, from the small entrepreneurial operations 
to the larger-scale operations, creates unique challenges 
and opportunities for each manufacturer. Their individual 
needs- from patterns, dyes and moulds to injection 
moulding and extrusion lines - requires underwriters 
to obtain the necessary information in order to make 
informed decisions.

Allianz is one of the leading providers of business 
insurance in Ireland with a proven track record of meeting 
the technical insurance requirements of medium to 
large businesses. We are specialist insurers with a deep 
understanding of specialised industries and key risks 
for the plastics industry including fire, employer’s and 
products liability.

Our Allianz Risk Surveyors provide risk management 
consultations during on-site visits and help identify 
potential hazards. Some areas that we assess and 
consider include 

 z Premises: location, construction, exposure from 
surrounding premises.

 z Occupation: process hazards and associated 
controls.

 z Fire Protection: availability/adequacy of fire fighting 
resources, sprinkler and fire brigade.

 z Perils: storm, flood.
 z Security: physical protections, intruder alarm 

protection and other security measures.
 z Business Interruption: assessment of the likely 

interruption to the business in the event that a 
material damage loss is sustained. 

 z Liability Risks: Adequacy of Health and Safety 
arrangements.

With our specialist training, our surveyors can assist with 
minimising and controlling potential exposures. 

In April, we ran a highly successful Continuous Professional 
Development (CPD) training workshop which allowed 
underwriters and brokers alike to immerse themselves 
in the plastics industry and gain a better understanding 
of the operations, and the subsequent needs, of these 
customers.  Here are some of the main takeaways from 
this session.

Plastic goods manufacturing facilities turn raw plastic into 
thousands of different finished products that are used 
every day. While they do not make the actual plastic, they 
use moulding, forming, or extruding processes to turn 
raw plastic into finished goods. There are many types of 
plastic manufacturing techniques as processors generally 
specialise in a single type of plastic product such as 
plastic packaging, tubing, plumbing materials and plastic 
containers. 

Raw plastic can be in powder, liquid, flake, granule or pellet 
form. It is blended or mixed with a wide range of additives, 
resins, colorants, and catalysts, heated, then moulded, 
formed, or extruded into an end product. The end use of 
the product determines the mixtures and composition of 
the blends. The raw materials are stored in external silos 
and sometimes in internal intermediate silos. In some 
plants, raw materials are stored in bags in a warehouse. 
To get these raw materials from storage to the injection 
moulding machine or extrusion line, bulk bags are hoisted 
by crane and fed into a hopper which in turn feeds the 
machines. 

There are two main types of plastic goods manufacturing, 
plastic injection moulding and plastic extrusion. Plastic 
injection moulding is where the pellets are heated and 
melted in a barrel before injected into a mould. It is then 
shaped into the desired product by the mould/tools that 
are located on the stationary and moveable platens.

The plastic extrusion process is often used to create a 
continuous run of sheeting, film, or tube that is fed into a 
horizontal cylinder that houses a motor driven screw and 
heated zones, which shape it to the requirements of the 
product. As the plastic comes out, it is fed through a water 
bath or jet of air to cool and is then cut to size. Extrusion 
production can be a very large operation with many 
extrusion lines reaching up to 40m in length. 

Types of insurance cover provided by Allianz that may be 
required include:

 z Property damage – Buildings, contents, stock
 z Business Interruption 
 z Engineering Risks
 z Employer’s, Public and Product’s Liability

Allianz makes sure that our customers aren’t alone when 
taking preventative steps to ensuring risks are avoided. 
Factors that influence how our underwriter’s view the 
risk include building management, fire protection , 
contingency planning, health and safety management and 
product controls. 

At Allianz, we believe that ongoing education is the key to 
success in the insurance industry and to support this we 
have a series of virtual CPD sessions throughout the year. 

Allianz Insurance and the plastics industry 



Stats source:  
RedC research for Irish Life, Sept 2020 and June 2021.

Why are people not 
investing?

57%  of people have a  
regular or lump sum investment

People are investing on average 

€378 a month

1 in 3 prefer to leave 
their money in their bank 
account or think it’s too 
risky to invest

8 out of 10 people in Ireland 
have a savings account

7% of people in Ireland 
want to invest their money 
but haven’t gotten around 
to it. That’s over 250,000 
people!

1 out of 3 people invest to get a better 
return than their deposit account.  

Almost 1 in 5 people say 
they don’t know how to go 
about investing

7%  of Irish people 
have invested in 
cryptocurrencies, 

If you want some more information, please contact 
your account manager or visit www.bline.ie

What are people doing 
with their stash?

Irish Life Assurance plc is regulated by the Central Bank of Ireland.
ILA I6532 (NPI 08-21)

this rises to 
22% for the 
18-24 age group

Supporting 
Financial Brokers

with a major  
investments advertising 

campaign

People in Ireland have been saving more than 
ever over the last year. Our research shows 

that most people are keeping their savings on 
deposit, earning them nothing over time.

Many consumers would like to invest but they’re 
not sure where to start. That’s why we’re launching 

a major new investments advertising campaign 
encouraging people to talk to their Financial Broker 

about investing.

The campaign will run over five weeks from the start 
of September across TV, Radio, Press, Online and 

Social Media.

Ireland’s Stash of Cash
Households in Ireland saved over €10 billion in the first quarter 

of 2021 which is four times more than normal savings levels 
according to the Central Statistics Office. 

Total deposits in Ireland are now over €131 billion. 

Life       Pensions      Investments

ILA 16532 (NPI 08-21).indd   1ILA 16532 (NPI 08-21).indd   1 20/08/2021   16:1620/08/2021   16:16



Stats source:  
RedC research for Irish Life, Sept 2020 and June 2021.

Why are people not 
investing?

57%  of people have a  
regular or lump sum investment

People are investing on average 

€378 a month

1 in 3 prefer to leave 
their money in their bank 
account or think it’s too 
risky to invest

8 out of 10 people in Ireland 
have a savings account

7% of people in Ireland 
want to invest their money 
but haven’t gotten around 
to it. That’s over 250,000 
people!

1 out of 3 people invest to get a better 
return than their deposit account.  

Almost 1 in 5 people say 
they don’t know how to go 
about investing

7%  of Irish people 
have invested in 
cryptocurrencies, 

If you want some more information, please contact 
your account manager or visit www.bline.ie

What are people doing 
with their stash?

Irish Life Assurance plc is regulated by the Central Bank of Ireland.
ILA I6532 (NPI 08-21)

this rises to 
22% for the 
18-24 age group

Supporting 
Financial Brokers

with a major  
investments advertising 

campaign

People in Ireland have been saving more than 
ever over the last year. Our research shows 

that most people are keeping their savings on 
deposit, earning them nothing over time.

Many consumers would like to invest but they’re 
not sure where to start. That’s why we’re launching 

a major new investments advertising campaign 
encouraging people to talk to their Financial Broker 

about investing.

The campaign will run over five weeks from the start 
of September across TV, Radio, Press, Online and 

Social Media.

Ireland’s Stash of Cash
Households in Ireland saved over €10 billion in the first quarter 

of 2021 which is four times more than normal savings levels 
according to the Central Statistics Office. 

Total deposits in Ireland are now over €131 billion. 

Life       Pensions      Investments

ILA 16532 (NPI 08-21).indd   1ILA 16532 (NPI 08-21).indd   1 20/08/2021   16:1620/08/2021   16:16



030 

TRANSPORTATION is a vital part of the industrial process 
but one where the environmental risks are often not 
adequately understood. As a result, there are some in 
the haulage industry who are operating with uninsured 
or underinsured exposures, leaving themselves – as 
well as the environment – open to significant damage if 
something goes wrong.
The risks involved in both road and rail transportation 
are significant, albeit with some differences. Rail 
risks are typically more severe than road risks, due to 
the transportation of larger quantities of dangerous 
products. However, the risks involved are different 
as transport by rail will usually involve crossing less 
populated areas with fewer third parties exposed, but 
these can be more environmentally sensitive, with the 
potential for more severe claims.
With regulations in many countries becoming more 
demanding and the cost of non-compliance more 
expensive, claims are becoming increasingly complex 
and difficult to resolve. Any transport company at fault 
for causing an environmental incident can expect to feel 
the impact on both their finances and reputation.
Closing the knowledge gap
The causes of environmental damage during 
transportation are generally well understood. The most 
common is an accident or crash involving a vehicle, but 
leaks are another frequent cause if a valve or hose on 
a tanker fails. In addition, loading and unloading is a 
crucial time when spillages can occur.
But less well understood are the environmental 
risks of different products. Those involved in the 
transportation of dangerous goods such as chemicals 
and hydrocarbons are likely to have a high level of 
awareness of the consequences of a spillage or leak 
during transportation.
However, there are a range of other products, generally 
considered to be more benign, that can have significant 
polluting effects - especially if they come in to contact 
with water. These include milk, orange juice or even 
grain. In particular, vegetable oil can cause significant 
environmental damage which can be difficult and costly 
to resolve. Typically, the most expensive spills to clean 
up involve fuels and oils, especially when contamination 
reaches rivers and remediation of soil and groundwater 
is required, as well as the restoration of animals, fish and 
the replanting of plants and trees.
Effective risk management
Risk management is subject to a different set of 
variables inside a facility or storage area compared to 
those involved with transportation. Once products move 
into transit, the risk environment becomes much more 

unpredictable and actions from outside parties can lead 
to an incident that may cause a crash, for example.
Transportation companies can do some basic things to 
help mitigate the risks. These might include checking 
the carriers they are working with and that they are 
able to control the speed limits on trucks that are being 
used. Drivers need to be adequately trained in how to 
handle the cargo they are carrying, be aware of the 
environmental risks that it presents and know what to 
do in the event that something goes wrong.
An emergency response plan needs to be in place, that 
starts with the driver and quickly escalates to all other 
key stakeholders including emergency services, local 
authorities, regulators, the company’s leadership and its 
risk management and legal teams.  If goods are going 
to cross international or state borders on the way to 
their final destination it is important to be aware of the 
current legislation governing environmental liabilities in 
each jurisdiction and reflect that in the response plan. 
For example, in some countries, it is mandatory to take 
out a liability policy for environmental damage before 
dangerous cargo can be transported.
The right cover
In fact, having an insurance policy that includes 
environmental liability and understanding the scope 
of cover is critical should the worst happen.  Some 
transportation companies only buy policies to cover 
cargo but not environmental damage.  Others might 
think that their transportation policy will cover them for 
environmental damage, but this is not necessarily the 
case. It is vital that they check that they have insurance 
cover to deal with property damage, bodily injury, third-
party claims and the cost of clean-up and restoration 
in the event of any spillage leading to the threat of 
environmental damage.
In the aftermath of an incident there is a very real risk 
that they can be left with a large bill for clean-up and 
remediation costs, as well as potential fines from the 
regulator. Although regulatory fines may not be covered 
by the insurance policy, having it in place can be useful 
in discussions with the regulator who, in some countries, 
may be minded to waive or reduce a fine in return for a 
swift and effective clean-up. 
Finally, environmental legislation is changing all the time. 
It’s important for transportation companies to keep up 
with developments to protect themselves, as well as the 
environment.

For more information, please contact me directly at 
Cliona.Byrne@aig.com or visit www.aig.ie/business  

“

Understanding the environmental risks of transportation 

Cliona Byrne, 
Environmental 
Underwriter, 
AIG Ireland

In some countries,  it  is  mandatory to take out a l iability policy for 
environmental damage before dangerous cargo can be transported.

Businesses of all sizes and in all industries face environmental exposures. 

AIG underwriters have the expertise to address these exposures, 
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threatens our ecosystem.
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THE impact of Covid on business means it’s now and 
always will be a digital world. Whilst we have all been 
moving towards greater online tools and supports, 
the Covid pandemic has utterly changed how we live 
and work. The necessity for Pensions and Investment 
journeys to embrace a digital presence has seen 
significant change thrust upon us all. Thankfully much of 
this change will help improve the interactions between 
you, your customers and digitally capable product 
providers.

Introducing Broker Portal
I am delighted to welcome you to our New Broker 
Portal, our new Broker platform. Built in collaboration 
with Salesforce and utilising their well-known tech 
partners, Docusign, New Ireland have been in a phase 
of constant design to improve how you, our Broker 
partner engages and transacts with us. We have 
listened, designed and built and listened some more, 
to make sure that what we have built will significantly 
benefit you and your customer. Here’s a few examples 
of what Broker Portal can do for you:

A ‘catch all button’ to help speed up new business 
applications
We know that square pegs don’t fit in round holes. We 
had to create a platform that reflects that clients don’t 
always have all the data to hand at the point of sale. We 
also understood from feedback that partially completed 
application forms led to long pipelines and time wasted 
which could have been used for value added tasks 
within a Broker office. 
With this in mind, we created a ‘catch all button’ for new 
business application that captures all the outstanding 
data into a Docusign envelope and sends to the client 
to ensure that we ‘get things right first time’. No need 
for long pipelines and delays from vetting applications. 
Commission and allocation relevant to your business 
including any Pension season offers, are all included 
cutting out delays and increasing efficiencies. 

CRM providers are live and plugged in
Broker Portal links in with the 3 main CRM providers, 
BIS, Wealth Track and Money Advice allowing a direct 
flow of data from the CRM system. Not only can you 
top up existing pensions, you can even start a new 
application with New Ireland using existing data with 
a different provider. We believe this integration will 
lead to a more streamlined connection between your 
business and ours.

Built in automated fund switch capability
Through our Broker Portal, clients will be able to 
Docusign a fund switch created by your office. You 
retain the control and the client benefits from an 
automated fund switch journey which realigns their 
requested funds within 48 hours. 
With full automation, the new fund switch process is 
truly end to end and has significant benefits to how 
we engage with you. Our Portal fund switch function 
currently caters for approx. 70% of New Ireland policies 
fund switches at present with all products being added 
throughout 2021. Please speak with your Account 
Manager for further information.

Online business submission
At present you can submit Personal and Executive new 
business and single premium top ups via Portal. PRSA 
new business, Smart Funds and our regular premium 
contract, FutureSave, all benefit from the features and 
benefits outlined above. 

The future is Broker Portal
Digital is here to stay and needs to be embraced. We 
all need to become comfortable with how digital is an 
enabler for sales and business management and we 
firmly believe that Broker Portal is a quantum leap in the 
right direction. Keep an eye out for further developments 
announcements and talk to your New Ireland Account 
Manager today about what Broker Portal can do for you. 

The content of this article is for information purposes only.  While 
great care has been taken in its preparation, this article is of a 
general nature and should not be relied on in relation to a specific 
issue without first taking appropriate financial, insurance, investment 
or other professional advice.   
New Ireland Assurance Company plc is regulated by the Central 
Bank of Ireland. A member of Bank of Ireland Group. 

Broker Portal getting it right first time, every time

Greg Dixon, 
Regional Lead, 
New Ireland 
Assurance
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Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.

10 reasons you should choose Aviva 
We are a leading general insurance business in Ireland.

1.  One of Ireland’s largest general insurance 
companies and one of the country’s most 
recognised brands with a financial rating  
of AA- (S&P).1

2.  Strong Irish heritage and trading in  
Ireland since 1780.

3.  A broker focused company, our most  
important distribution channel.

4.  We provide a broad range of covers, including: 
Private Motor, Light Commercial Vehicles, 
Home, Commercial Fleet, SME, Liability, Motor 
Trade, Farm, Commercial Property, Financial 
Lines and Speciality Lines. Our Motor Trade and 
Commercial Property Insurance products have 
been voted best in the market.2  

5.  General Insurance policy count is over 900,000. 
We have almost 800 employees in our centres 
based in Dublin, Cork and Galway.3  

6.  Over €258 million paid out in general  
insurance claims in Ireland in 2020.3

7.  Complete cover and multi-product  
discount offers - one of Ireland’s  
leading multi-line insurers.

8.  Fighting fraud and working to reduce motor 
premiums and costs - Aviva is campaigning  
to drive change throughout the industry.

9.  Supporting Irish sport - proud sponsors  
of Aviva Stadium, Irish soccer, rugby  
and our grassroots soccer and mini  
rugby programmes.

10.  Supporting Irish communities -  
through our charity partnerships,  
Aviva Broker Community Fund and  
employee volunteer programme. 

1. Sourced www.aviva.com
2.  Sourced most recent Brokers Ireland General Insurance Excellence  

Survey Nov 2019
3. Sourced Aviva August 2021

Why Aviva?
At a glance
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€430 million – that’s how much inheritance tax was paid 
to the State in 2020.* With tax-free Capital Acquisitions 
Tax (CAT) thresholds largely unchanged despite 
increases in asset values, such as house prices, more 
of your clients may need to consider inheritance tax 
planning to protect their legacies.
As a Financial Broker, you’ll likely advise your clients 
about how a Section 72 life insurance policy can be 
used by them to help offset an inheritance tax liability 
in the future. Leading protection specialist Royal London 
believes there is also a sales opportunity for brokers to 
advise their clients to take out Whole of Life cover, set 
up under Section 72, to help plan for the income tax that 
will come due on an Approved Retirement Fund (ARF) 
inherited by a child over the age of 21.

ARF Inheritance Tax Treatment
You’ll be familiar with Section 72 life insurance policies, 
which are approved by the Revenue Commissioners 
under Section 72 of the CAT Consolidation Act 2003 and 
can be taken out specifically for the purpose of paying 
inheritance tax. The money paid out by the policy, when 
used to pay that inheritance tax, is not subject to tax. 
Speaking about the topic, Daragh Feely, Head of 
Sales at Royal London said: “CAT doesn’t apply to all 
inheritances. When it comes to taxation on the value 
of retirement funds in an ARF, it depends on who your 
clients leave the funds to. With your advice, your clients 
can plan to protect their hard earned legacy by taking 
out a policy to keep the true value of their ARF intact 
when they pass it to their children.”
This table outlines the current tax treatment of inherited 
ARFs: 
 

Daragh continued: “Think about the total retirement fund 
as a pot. If your client leaves their pot to their child who 
is aged 21 or over, income tax of 30% will be payable 
on it, regardless of how much the fund is worth. By 
planning in advance, our Whole of Life cover can be set 
up specifically as a Section 72 policy to take care of the 
30% income tax bill that will become due. So, by using 
a small proportion of the value of the pot on an annual 
basis to pay for the life insurance policy, your client can 
cover the income tax bill that their child will have to pay 
in the future, therefore protecting 100% of their child’s 
inheritance from their retirement fund. Couples can set 
up a policy on a Joint Life Second Death basis, so when 
they both pass away the full proceeds of their ARF will 
be passed on to their children.”

Example
Take a look at this example: 
Your clients are a married couple who have an ARF of 
€1,000,000. Both are non smokers and aged 60. They 
plan to leave the ARF in its entirety to their son who is 
over the age of 21. On both deaths, income tax of 30% 
(€300,000) would be due on the value of the ARF, 

leaving their son with a net inheritance of €700,000. 
Instead, you advise the couple to take out a Joint Life 
Second Death Whole of Life policy under Section 72 to 
offset the future tax bill for their son. The annual premium 
is €6,626 – which works out as just 0.66% of the value 
of the total ARF on an annual basis. Your clients increase 
the drawings from their ARF to fund this premium. When 
the time comes, the Section 72 policy proceeds will be 
paid out to their son to satisfy the €300,000 tax bill. In 
this way, their son will receive 100% of the value of the 
ARF. (This example assumes that that the value of the 
ARF and the tax rate do not vary.)

100% of 
ARF left 
by married 
couple to 
their son.

On inheritance 
their son will 
have a 30% 
Income Tax 
liability.

In this scenario, by 
setting up a Whole of 
Life, Section 72 policy 
for just 0.66% of the 
value of the ARF in 
premiums per year, their 
son’s income tax liability 
of €300,000 can be 
paid with the policy 
proceeds.

Commenting on the example, Daragh finished by saying: 
“When your clients leave 100% of their €1,000,000 ARF 
to their son, 30% income tax, or €300,000, will be owed 
on the value of the ARF. In this scenario, by setting up a 
Whole of Life, Section 72 policy with an annual premium 
of just 0.66% of the value of the ARF in premiums per 
year their son’s income tax liability of €300,000 can be 
paid with the policy proceeds. That works out at a much 
more manageable sum of €6,626 per annum.
“Of course, this is just one aspect of inheritance tax 
planning. You could also advise your clients to cover 
their children’s future inheritance tax bill along with their 
ARF income tax liability with the same Whole of Life 
policy.”

You can catch up on Royal London’s webinar 
‘Inheritance Tax and Section 72 Insurance’ which is 
available as a CPD-accredited webcast in the Ideazone 
section of its Broker Centre: www.royallondon.ie/
brokers
*https://www.revenue.ie/en/corporate/documents/statistics/
receipts/cat-receipts.pdf 
The example used in this article is for illustration purposes only and 
your clients should seek professional tax and legal advice which 
takes into account their specific personal circumstances.

“

Sales Opportunity – ARF Inheritance Tax 
and Section 72 Insurance

Daragh Feely, 
Head of Sales, 
Royal London

By planning in advance, our Whole of 
Life,  Section 72 cover can take care of 
the potential  tax bil l  of  30% left  behind.
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Sedgwick Ireland appoints 
Head of Resource Solutions
to drive growth and provide
a unique resourcing solution for 
the Broker & Insurance sector.

Sedgwick Ireland is delighted to announce 

the appointment of Anne Coleman as Head 

of Resource Solutions. Anne joined the 

business in March 2021, bringing 20 years of 

knowledge and experience in the Recruitment 

and Resourcing industry. She is responsible 

for driving the strategy and growth of 

the Resource Solutions business. A highly 

networked individual across the Irish HR/

Business Leadership community, Anne has 

built a reputation for partnering with clients; 

partnerships based on trust and an ability to 

deliver an exceptional level of service. With 

strong leadership and a dedicated Resource 

Solutions team we look forward to delivering 

exceptional solutions to our existing and 

expanded client base in 2021 and beyond.

Now, more than ever, and into the future 

we see the need for � exible and scalable 

workforce solutions across our broad range 

of client organisations. As we emerge from 

the pandemic and return to growth, we are 

ideally placed to support our clients with their 

resourcing needs. We are investing further 

in recruitment technology, virtual sourcing/

hiring methods, streamlining processes and 

expanding the team to deliver on increased

demand. 

Sedgwick Resource Solutions provides � exible 

and scalable workforce people solutions 

to support your organisation through 

projects, workload peaks and covering 

employee absence/leave. People Resources 

are Sedgwick employed and managed, 

undergoing robust hiring, quali� cation 

veri� cation and continuous learning and 

development processes. We support clients 

with their resourcing needs across multiple 

sectors including, but not limited to, 

regulated insurance, banking and � nancial 

services. Sedgwick Resource Solutions 

provides complete team or individual 

resources based in our client’s premises, 

within our network of o�  ces in Ireland or on 

a remote working basis.

Anne Coleman, 
Head of Resource Solutions, Sedgwick Ireland

CO N T R AC T & P ROJ EC T R E S OU RC E S

Providing � exible and scalable 
workforce people solutions from 
1 to 100 + people to support your 
organisation through projects, 
workload peaks or covering  
employee absence/leave. 

Dedicated inhouse recruitment team 
with over 30 years industry experience, 
continuously growing and developing our 
talent pool.

Supported by best-in-class recruitment 
technologies and talent sourcing 
methodology.

Sourcing from our diverse internal 
and external talent pipeline to 
ensure the best � t candidate every 
time.

Our people are Sedgwick employed and 
managed, undergoing our robust hiring, 
quali� cation veri� cation and continuous 
learning and development.

Plugging skills and people gaps within 
short timeframes to have an immediate 
impact on your organisation. 

Providing industry experts for 
business advisory and consulting 
assignments.

Forming an exclusive recruitment 
partnership with our clients to 
ensure we source and secure the 
best talent in the market. 

Directed by our Head of Resource 
Solutions with 20 years’ experience 
in the Irish market.

Consultants (mid to senior level) sourced 
from our internal talent pool and external 
associates.

Managing all stages of the hiring lifecycle, 
underpinned by best-in-class recruitment 
technologies and methods. 

Partnering with our clients to appoint key 
roles at C-Suite and leadership team level.

Interim Business Leaders and Executives 
to deliver strategic or operational projects. 

Supported by our dedicated inhouse 
recruitment team utilising innovative 
sourcing strategies.

Using our extensive industry networks 
& research methodology to source both 
locally and internationally based talent.

CO N SU LT I N G R E S OU RC E S

P E R M A N E N T R EC RU I TM E N T

E X ECU T I V E S E A RC H
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1. Our Aviva Multi-Asset Funds (MAFs) are classified as ESG Article 8 under the sustainable finance disclosure regulations (SFDR). Article 8 unit-linked funds promote 
environmental or social characteristics or a combination of these two characteristics.

2. Source: Longboat Analytics from launch on 31 May 2011 to 01 August 2021. The returns quoted include the reinvestment of net income, are net of trading costs and 
gross of an annual management charge. Other insurance contract charges apply and as such the returns shown do not represent the returns on insurance contracts 
linked to these funds. Details of all charges for a particular product are available on request. The information in this document does not constitute investment advice. 
It does not take into account the investment objectives, financial position or needs of any particular investor.

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

MAFs Article 
8 ESG Funds1
10 years of 
doing more

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

is regulated by the Central Bank of Ireland. Tel (01) 898 7950 www.aviva.ie.

MAF
Dynamic

MAF
Strategic

MAF
Cautious

7.5%pa2 5.8%pa2 3.7%pa2

With Aviva your clients don’t have to choose between their environmental and social conscience and their 
financial wellbeing. Aviva Investors has been using its  voice to drive positive change for decades and MAFs have 
delivered consistent returns in the process.  

With great value, dynamic management and ESG built in, your clients can enjoy more with MAFs.

For investments that don’t require compromise. It takes Aviva.

September '21 IBA A4 - MAFs 10 years.indd   1September '21 IBA A4 - MAFs 10 years.indd   1 30/08/2021   08:2330/08/2021   08:23
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IN 2011 Jedward topped the Irish charts, twice. Ireland 
got added to the “PIIGS” (joining Portugal, Italy, Greece 
and Spain), an elite group of European countries with 
spiralling debt levels and a market expectation of default 
- Irish bond yields hit 14%.  Meanwhile, Anglo Irish bank 
officially folded and the ISEQ was 70% below its highs 
of 2007. You could say things weren’t looking so good. 

The world of the Financial Broker was similarly difficult. 
Some disgruntled clients moved money out of balanced 
manged funds having suffered large declines in 2008 / 
2009. Many new investors had little appetite for the ups 
and downs of markets and now favoured the attractive 
cash deposits banks were offering (fixed term deposits 
of 4%+ were not uncommon). 

It wasn’t all bad in 2011
2011 was not a year to forgot though. Michael D Higgins 
was elected president, Barack Obama visited Ireland 
and the European Securities and Markets Authority 
(ESMA) was established introducing new legislation 
about the categorisation of funds by risk profile. Aviva 
saw an opportunity to help brokers navigate this new 
landscape and were the first movers in Ireland to create 
a range of risk targeted funds to meet various risk 
profiles. It may seem like an obvious move now, but with 
market volatility still at extreme levels, cash deposit rates 
at the highest levels seen in years and clients with very 
little appetite for investing, launching a range of multi-
asset funds raised a few eyebrows back then. Over the 5 
years that followed most providers would join the party 
and as cash rates at banks declined and confidence 
in markets slowly returned risk targeted funds quickly 
became the flagship ranges for all providers. 

A new approach to investing 
When Aviva launched its risk targeted MAFs they aimed 
to do something different for investors;

1. To deliver on a certain risk objective which would 
align to a customer’s profile. This was helpful not only 
because it helped align the fund manager, adviser 

and client in terms of objective but it helped to break 
an unhealthy relationship with peer group leader 
boards which had defined the previous decade of 
managed fund performance in Ireland. 

2. The funds vowed to take a more global approach and 
use a broader range of asset classes. Old managed 
funds often had a large bias towards Irish assets 
and were generally limited to equities, property 
and bonds. Our risk targeted funds would take a 
more diverse approach removing bias towards any 
regions and reducing dependency on equities to 
drive all returns by adding a broader spectrum of 
investments.

3. The funds would be dynamic in nature. We vowed 
to make active asset allocation calls to shelter 
investors in times of uncertainty and add additional 
returns when conditions were favourable. 

Did the new approach work?
As we reflect on the 10 years that have since passed it’s 
interesting to reflecting on the approach we mapped out 
which makes for some interesting observations; 

1. Most providers now offer a risk targeted approach 
to their multi-asset funds aligned to various risk 
profiling tools – with many advisers agreeing that 
this has made their job a bit easier. The leader boards 
haven’t quite disappeared though, instead funds 
are now categorised by risk bucket for comparison. 
Unfortunately, this can result in funds not being 
compared like and for like and those which take the 
highest level of risk in a certain category can often 
come out on top with little consideration given to 
volatility levels.  

2. The bias towards Irish assets has certainly been 
reduced within most ranges in the market, although 
this has somewhat been replaced by an increasing 
bias towards US equities which now dominate the 
global index (and the equity allocation within many 
multi-asset funds in the market). Over the years

10 years ago, Aviva launched the first range of risk targeted funds in the Irish market. 
Shane O’Brien takes a look back to 2011 when the funds launched, looks at how 
things have changed since then and gives his view on what the next 10 years might 
look like for Multi-asset funds. 

Shane O’Brien, 
Investment 
Director, Aviva 
Investors

MAFs - 10 years of doing more

>>> overleaf 
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“We believe sustainability 
profil ing will  be the defining 
feature for the next decade.

 some peers have broadened the range of asset 
classes used within the funds, the Aviva MAF range 
for example has added Emerging Market Bonds, 
Absolute Return, Social Infrastructure and ESG 
Impact funds. 

3. MAF continues to use active asset allocation to 
navigate market conditions, for example in 2020 the 
Cautious fund equity weight ranged from as low as 
12% early in the year to over 25% later in the year. 
The Irish market is a mix of some funds which do 
adjust asset allocation to ones which remain pretty 
static. 

Returns from Aviva MAF and many other providers 
have been strong and probably slightly better than the 
expectation brokers set for their clients when investing, 
but it is important to factor in the strong market 
conditions that have prevailed in the period, the next 10 
years is unlikely to be the same. 

What can we expect from the next 10 years of MAF?

2011 was a pivotal year for the broker advice process, 
risk profiling and ESMA risk ratings helped shape the 
landscape for the next 10 years. 2021 may well turn out 
to be a similarly pivotal year but this time we believe 
sustainability profiling will be the defining feature for 
the next decade. Much like regulation was the catalyst 
for change with risk profiling, so too will regulation be 
the catalyst for propelling sustainability or ESG investing 
into the mainstream – we have seen the start of this 
with European regulations (SFDR) in early 2021 but 

this should be seen as the first step of many which will 
encourage advisers to consider funds with clear ESG 
credentials.  

ESG is a prominent feature of the Aviva MAF range. We 
actively vote and engage with the companies within 
the funds to encourage them to act more responsibly 
leveraging Aviva Investors’ global leading position 
in influence dating back decades. In 2019 ESG was 
formally embedded into the investment process, while 
in 2020 the fund added allocations to “Impact funds” 
which target a particular sustainable outcome (e.g. 
investing in solutions to combat climate change). In 2021 
the funds were categorised as Article 8 under the SFDR 
European regulation which ensures considerations of 
sustainability risk are integrated and binding into the 
investment decision-making process of the funds.

The next decade will undoubtedly bring lots of change. 
I have no idea who the next President of Ireland will 
be nor do I know if Jedward will make a chart-topping 
comeback. However, I do predict that ESG is going to 
become a key consideration for brokers when choosing 
funds for their clients. Price and performance will of 
course remain critical factors but ESG may actually 
become the most prominent feature in the years to 
come. 

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

Our Aviva Multi-Asset Funds (MAFs) are classified as ESG Article 8 
under the sustainable finance disclosure regulations (SFDR). Article 
8 unit-linked funds promote environmental or social characteristics 
or a combination of these two characteristics.
Aviva Life & Pensions Ireland Designated Activity Company, a private 
company limited by shares. Registered in Ireland No. 165970.
Registered office at One Park Place, Hatch Street, Dublin 2, D02 
E651. Aviva Life & Pensions Ireland Designated Activity Company, 
trading as Aviva Life & Pensions Ireland and Friends First, is regulated 
by the Central Bank of Ireland. Tel (01) 898 7950 www.aviva.ie.

COVERYS European Holdings (CEH), an agency 
platform and network specialising in European markets, 
has recently completed the 51% acquisition of Joseph 
G Brady (Insurance) Ltd. (Brady Insurance), an insurance 
underwriting agency, broker and Lloyd’s coverholder 
based in Ireland. 
Brady Insurance provides a suite of business and 
personal lines products. The company has held Lloyd’s 
coverholder status since 2013 through its wholesale 
brand Brady Underwriting, an underwriting agency 
specialising in commercial insurance products for 
the Irish market. Brady Insurance is headquartered in 
Carrick-on-Shannon and has an office in Dublin. 
The company will continue to be led by Jane Brady, 
who has served as managing director since June 2005. 
A family business, Brady Insurance was established in 
1959 by Jane Brady’s parents, Joe and Kathleen Brady.   
Jane Brady, Managing Director, Brady Insurance, said: 
“We are delighted to join the CEH network. We are 
excited to further develop our business which is one 
of Irelands longest-established and best regarded 

brokerages. CEH will support our journey of providing 
superior insurance services both nationally and locally. 
We also have ambitious expansion plans and look 
forward to drawing on the strength and expertise of the 
growing CEH network.” 
The acquisition of Brady Insurance is the fourth since the 
inception of the CEH network in January 2020, following 
previous acquisitions of the AEC Wholesale Group, 
Bridge Insurance Brokers and Gava Underwriting. 
Doug Robare, Chief Underwriting Officer, Coverys 
European Holdings, said: “Brady Insurance is a prime 
example of the top-quality businesses we are bringing 
into our expanding network. As an independent, 
the company has stood the test of time over the last 
six decades – with their impressive performance a 
testament to their expertise, the strength of their product 
base, technology platform and stellar network. Now, as 
part of the CEH family, I look forward to supporting Jane 
and her talented team in their next phase of growth.”

CEH continues expansion with majority 
acquisition of Brady Insurance
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THE Pensions Authority recently published its draft 
Codes of Practice which have given more detail on what 
is expected of trustees under the IORPII regulations. The 
Codes cover 5 specific areas for DC schemes – general 
governance, administration, internal controls, investment 
and fit and proper requirements.
The PA have invited submissions to be sent in by the 16th 
of September and they will then finalise the Codes by mid-
November. The end of August will see further information 
issued on the new annual compliance statement (due by 
31/1/2022) and for new one member arrangements set up 
post April. 

So, what’s in the draft Codes?
General Governance
For existing well-run schemes, the main change is for all 
policies and procedures to be documented and evidence 
retained to show how they have been adhered to. All 
schemes must now appoint a secretary and establish 
procedures for holding and running trustee meetings which 
is likely to be a new requirement for many smaller schemes.
Administration and Investment
The Codes are proposing a formal monitoring and review 
of the administration and investment performance of the 
pension scheme. Trustees will need to obtain reports on 
a quarterly and annual basis to assess how the appointed 
provider has performed.
In addition, a formal review must be undertaken every three 
years to include a value for money assessment, investment 
performance against agreed benchmarks and to consider 
alternative providers.
This three-year market review is a significant development 
and will provide challenges for all trustees but particularly 
Master Trusts where the trustee is a subsidiary of the 
company providing the administration and investment 
services as is the case with New Ireland / GIT and Zurich 
/ ZTSL. The trustees can seek improvements in how the 
administrator delivers its service and can replace some 
of the funds being used but it is hard to see how the 
administrator / investment manager would be able to be 
replaced by a “subsidiary” trustee company. 
This is where the Financial Broker has a key role to play 
and, in my view, will need to carry out this three-year review 
on behalf of employers.
Internal Control Systems
As previously flagged, trustees will have to develop a 
control framework to include accounting procedures, 
a documented risk management policy, an Own Risk 
Assessment (ORA) procedure and an internal audit 
function. A useful list of key risks and sample controls has 
been included with the Codes.   

Fit and Proper
The PA have included a sample questionnaire which 
could be completed by trustees and KFHs on an annual 
basis to demonstrate that they are meeting the “proper” 
requirement.
To meet the “fit” requirement, KFHs for both the audit 
and risk management function must have a professional 
qualification – level 7 on the Irish National Framework of 
Qualifications (NFQ) and have a minimum of two years post 
qualification experience in relevant employment.
For trustees the “Fit” requirement is on a collective basis, 
with one of the trustees having completed an approved 
course and one having acted as a trustee for a minimum 
of two years in the preceding three years. Although not a 
requirement, the PA have indicated that they want to see 
separate trustees meeting the above requirements to avoid 
over-reliance on one trustee. Ongoing trustee training 
(detail to be specified) will continue to be needed.

Summary
IORPII and the resultant regulations / codes from the PA 
will result in the most significant change that the pension 
industry has seen for decades and employers will need 
professional advice as to what steps need to be taken to 
meet the new regulations. 
In my view 
a) Many schemes will move to a Master Trust, as meeting 

the new requirements will be too onerous and 
expensive.

b) Others, particularly smaller schemes will switch to a 
“group” PRSA which are not impacted by the new 
regulations. This anomaly highlights the key issue with 
a trust-based scheme and the need for the regulations. 
With a PRSA the assets are owned by the individual 
while with a trust-based scheme the assets are held by 
trustees on behalf of the members, hence the need for 
the regulations to protect the interests of the scheme 
members until they draw down their benefits. 

c) Stand-alone schemes that continue with individual 
trustees will need to appoint a professional trustee.

d) Corporate trustees will increase the fees they charge 
for Stand Alone schemes to cover the increased cost of 
the new regulations but also to push schemes to move 
to a / their Master Trust.

e) A “group” PRSA will become a viable option for new 
schemes. 

Last but not least, Financial Brokers will play a key role 
in advising employers of the implications of the new 
regulations and the different options available to them in 
the coming months and on an ongoing basis in carrying 
out independent reviews of scheme administrators and 
investment performance every three years.

Draft Codes of Practice

James Skehan, Trustee and Pension Support Services

biteste
ch
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A consistent theme is emerging in all conversations with 
financial brokers today and that is a feeling of a “new 
beginning”. Brokers are talking really positively and 
excitedly about getting back out and meeting clients 
face-to-face again – just imagine in a few months’ time 
we might even be doing this without having to hide 
behind masks!
It all feels a bit like a new era, and indeed for some it really 
is, as many lives have undergone huge upheaval in the 
last 18 months. This upheaval brings the need for clients 
to have insightful and valuable conversations with you, 
and a whole range of new avenues and opportunities to 
explore for both you and your clients. The question is, 
are you ready to embrace this new environment, or will 
you revert back to what you did before the pandemic hit?
The focus of this post is not on your client proposition, 
but instead it is about you and how you will work and 
interact with your clients in the months to come. There 
are a couple of areas to consider. 
Be prepared
The chances are that you will be very busy in the months 
to come. While there’s no harm in clients seeing that 
you are busy and your expertise is in demand, you don’t 
want them to feel rushed and that the “next” client you’re 
going to see is more important. The key here is good 
preparation for your meetings and careful management 
of your diary. When a client comes to see you, they 
should feel at the centre of your universe and that your 
sole focus is on them and helping them achieve their 
financial goals.  
Your approach to meetings
From the discussions I’ve had, so many of you have 
been re-evaluating your proposition and tweaking it 
for the future. You’re taking the good bits from working 
remotely over the last year or so and are building this in 

as part of a newly enhanced proposition. You will then 
deliver this, and clients will enjoy a greatly enhanced 
advice experience into the future. The key for you now 
is to engage clients in discussion about how you work 
and what you offer, and carefully walk them through the 
improvements you will be bringing to them. I strongly 
recommend that this deserves to be more than a chat, 
instead you should lay it out visually for your clients in the 
form of a presentation, short documents setting out your 
services or links to relevant sections on your website. 
Show off your proposition in the best light possible. 
Keep your energy levels high
Everyone is emerging from a difficult period. We all want to 
be surrounded by people who are not gloomily reflecting 
on the last year, but instead by people who are positive 
and optimistic about the future. Be one of the “cup half 
full” people in your clients’ lives. Work hard at ensuring 
that clients feel better in themselves after meeting you, 
that you were the bright point in their day. This of course 
doesn’t mean just nattering on endlessly at meetings, 
but make sure to bring positivity to your meetings. Put 
your energy into careful and active listening, and also 
gentle but probing questioning of your clients in relation 
to their hopes, dreams and ambitions for the future. This 
will undoubtedly uncover opportunities for you and your 
client to act upon. 
What about the novice clients?
The lives of some people have been turned upside down 
by the pandemic. They may have suffered bereavement, 
serious illness, the loss of their job and/or their business 
and in some cases temporary but significant financial 
challenges. Many of these people may never have 
availed of the services of a Financial Broker in the past, 
but now they need a lot of help in getting their financial 
lives back on track. They know they need help, they think 
they need it from a Financial Broker. But they might be 
quite unsure whether you are the right broker for them.
Think carefully about how you can build trust and rapport 
with these people. Your first meeting approach will be 
critical here, as will be demonstrating your expertise 
through client testimonials, case studies and other 
endorsements of your skills. Your goal is to put these 
people at ease, help them to recognise that you have 
the skills and knowledge to help them with their affairs 
and hopefully start to build a valued relationship that will 
endure long into the future.
These are great days. The vaccination programme is 
having a real impact and everyone is much more hopeful 
about the future. Now is the time to roll out your own A 
game.

Is it time to sharpen the saw again?

Eamonn 
Twomey, 
StepChange

“Put your energy into careful  and 
active l istening, and also gentle 
but probing questioning of your 
clients in relation to their  hopes, 
dreams and ambitions for the 
future.

“Work hard at ensuring that clients feel 
better in themselves after meeting you!
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THAT’S probably at least part of the reason I ended up 
specialising in high net worth motor insurance.  Personal 
Lines for high net worth motor is one area where I think a 
lot of brokers miss out. For many brokers, there is always 
such a strong focus on commercial cover and fleets, as 
that is where the biggest chunk of premium is. 
Many brokers don’t look at private motor, because it 
is seen to have such low premiums. But with multiple 
cars it can add up – and you would be doing the client 
a favour, which could help you retain their business long 
term.   Your client will thank you for it; for a lot of them, 
it will represent a clear improvement on their current 
arrangements. 
We know of many clients who use a broker for their 
company cars, but scramble around themselves 
organising individual policies for the various cars they 
own and use in their personal life – often paying over 
the odds for basic cover.  For example, I got talking to 
a broker who had been looking after the commercial 
insurance for a successful entrepreneur, but hadn’t 
thought to offer or enquire about insuring their private 
vehicles. It turned out the client owns a BMW X5 
privately. His wife has her own business too. She drives 
a Porsche Cayenne. They also own a VW Golf for their 
eldest son, plus a couple of classic cars to knock about 
in at the weekend. 
The overall total value of the vehicles on their 
driveway was over €300,000, and all covered by very 
basic standard market terms. Even so, by doing it all 
individually, the costs quickly mounted up. 
At DUAL, we simplify the whole process.  We were able 
to arrange a multi-car policy for the entire collection 
with a single renewal date, and much broader cover 
and benefits. Our policy also lets all the named drivers 
build up their own NCD. And of course, we offered a 
nice saving on the premium, too.  But it’s not just about 
getting all the family on the same policy. 
We also have clients who have impressive investment 
collections, keeping several classic or high spec 
vehicles in their garage all year round. They don’t get 
driven much. For the investor, it’s all about reading the 
market. When the time is right, you sell one and make 
a few thousand euro profit. Of course, if there was a 
loss, the investment collector wouldn’t want to be at the 
mercy of a standard market, because the values can go 
down just as much as they can go up. 
My point is, there are a lot of serious petrol heads out 
there. By asking a few more questions, and having 
something compelling to say back to them, you can 
do much more for your client, while earning a nice 
commission. 
At DUAL we have motor products with benefits far 
beyond standard market offerings. Where at least one 
vehicle is worth €40,000, and the main driver over 
30, our Aurum High Net Worth policy can offer many 
benefits:

 z Agreed vehicle value 
 z Brand new car replacement for 2 years 
 z Fully comprehensive open driving for non-household 

members over 30 
 z Fully comprehensive driving other cars for all named 

drivers over 25
 z Multiple cars covered under the one policy, including 

classics & electric vehicles
 z Protected no claims bonus, with no loss of bonus for 

non-fault claims
 z Full ROI and European breakdown cover
 z Specialists in electric vehicles, including Tesla
 z €20,000 for carjacking and road rage incidents

Next time you’re talking to your clients, ask them what 
they do for fun. Find out what they are passionate about. 
Ask them if they’re a petrol head, and how that passion 
for cars manifests itself. Then get in touch with me and 
the team at DUAL to find out how we can help protect 
them. 

Stephen Corcoran is a Private Client Underwriter at 
DUAL. DUAL specialises, amongst other areas, in High 
Net Worth personal insurance in Ireland and are backed 
by AXA XL, a division of AXA, one of the world’s largest 
insurance groups. t: 01 664 0001 / e: Stephen.corcoran@
dualgroup.ie
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).

Personal Lines for High Net Worth Motor
Isn’t it great when you have something in common with a client, something to talk about? 
For me, it’s cars. I could talk about cars all day long: old cars, new cars, forthcoming 
prototypes, electric vehicles, vintage classics, the works. I was a petrol head long before 
I could drive – even when I was a toddler, my mam tells me you’d never see me without a 
couple of Matchbox cars in each hand. 

Stephen 
Corcoran, 
Underwriter, 
DUAL

“Where at least one vehicle is 
worth €40,000, and the main 
driver over 30, our Aurum High 
Net Worth policy can offer many 
benefits.
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BARELY a week goes by without social and environmental 
issues appearing in the news. From climate change to 
plastic in the oceans, from gender equality to animals in 
danger of extinction, many people are taking a stand on 
social and environmental issues.

And concern for how we treat the world and its 
inhabitants – be they human or animal – is not confined 
to those who are willing to take up placards for their 
beliefs. Research from Aviva undertaken in May 2021 
shows that 8 in 10 of pension holders are concerned 
about the impact of climate change1. Covid 19 seems 
to have reinforced the collective desire for social and 
environmental sustainability with almost half of Irish 
pension holdings saying they feel more responsible to 
help with environmental issues since the onset of the 
pandemic1.

Because of this, many of your clients are taking visible 
action to live in line with their personal beliefs, values 
and concerns1. For example, recent Aviva research 
indicates that 8 in 10 of pension holders are recycling 
and 7 in 10 are saving energy at home and 3 in 10 are 
focusing on eco-friendly fashion, eco-friendly eating, 
and eco-friendly travel. 

Your client’s pension as a powerful tool for change
For many clients, the money going into their pension 
represents the largest pot of money they will ever have.  
That money does not simply sit there waiting for them 
to retire – it is invested. And choosing where to invest 
it can make a significant difference, not just to them 
financially but also to the planet and society as a whole. 
That is where ESG investing comes in.

At its heart ESG investing is your clients’ choosing to 
use their pension to support investments who are well 
positioned to thrive in the future. Broadly speaking this 
means investing in funds that seek out companies who 
look after their workers, their communities, and the 
environment.  

ESG investing takes off and pays off
The heightened concern over climate change and the 
increased appetite to invest in line with one’s values 
(like gender equality), mean ESG investing has gone 
mainstream.  Data from fund rating agency Morningstar 
shows that the assets in sustainable funds in Europe 
surged by 52% to hit €1.1 trillion in December 20202.  

Many of Irish investors realise the incredible power their 
pension has to do good.  In fact, our research shows 
that 7 in 10 Irish pension holders want to consider 
environmental, social and governance factors when 
they invest their pension1. 

However, two thirds of Irish pension investors say they 
do not want to give up any return or pay higher fees 
to invest responsibly1.  We don’t believe customers 
should have to do either. Research from Morningstar 
has shown that incorporating an ESG approach into 
investment methodology has the potential to improve 
returns. In 2020, 52 of the 69 ESG screened indexes 
from Morningstar outperformed their broad market 
equivalents, while 88% outperformed for the five years 
to the end of 20203. 

With MAFs you can put your client’s pension where 
their values lie
With Aviva’s MAFs, your clients don’t have to choose 
between their social and environmental conscience and 
their financial wellbeing. Aviva Investors has been using 
its  voice to drive positive change for decades and MAFs 
have delivered consistent returns in the process.  

With great value, dynamic management and ESG built in, 
your clients can enjoy more with MAFs.

1.  Source: iReach survey carried out on behalf of Aviva May 2021.  
Survey covers 591 Irish pension holders. 
2. Source: Morningstar. European Sustainable Funds Landscape. 
2020 in Review.  February 2021.
3. Source: Morningstar.  Can ESG Investing Reduce Risk? February 
2021.

Warning: Past performance is not a reliable guide to future 
performance.
Warning: The value of your investment may go down as well 
as up.
Warning: These funds may be affected by changes in 
currency exchange rates.
Warning: If you invest in this product you will not have 
access to your money until you retire.

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

Why pensions and passions 
can go hand in hand

Stephen Rice, Pensions and 
Investment Lead at Aviva Life & 
Pensions Ireland looks at how 
investing sustainably through your 
pension can be a good move.

Warning: If you invest in this product you may lose some or all of the money you invest. Warning: 
If you cash in your investment before 5th November 2031 you may lose some or all of the money 
you invest. Warning: The value of your investment may go down as well as up. You may get back 
less than you invest. Warning: Current Irish taxation legislation does not allow for a clear 
categorisation of the product as being subject to Capital Gains Tax (CGT) and there is a risk an 
alternative taxation basis may apply. 

Contact BCP on 01 6684688 or email invest@bcp.ie for more details

BCP European Defensive ESG Kick-Out Bond 2

Potential Return 8.0% pa if the Fund is at or above the Autocall Barrier at any observation date

Observation Dates At the end of 18 months and quarterly thereafter

Step-down feature Autocall Barrier is at 100% from the end of 18 months until the start of year 5 
when it drops to 90% until maturity

Underlying Fund Europe Evolution Fund

Maximum term 10 years

Return of capital 100% if Bond has not kicked out by the end of term and the Fund has not fallen 
by more than 50%. Otherwise investors capital will be reduced by 1% for every 
1% fall in the Fund. This is a capital at risk product. Societe Generale is the 
Guarantor and SG Issuer is the Issuer of the Bond. In the event Societe Generale 
fails to meet its liabilities, you could lose some or all of your money. 

Minimum Investment €20,000

Closing date 15th October 2021

Benefit from the growth of leading 
European companies with the 
highest ESG scores and the 
strongest financial indicators

bcp.ie

71 Upr. Leeson Street, Dublin 4, D04 XK68
+353 1 668 4688  |  invest@bcp.ie

BCP Asset Management DAC, trading as BCP,  
is regulated by the Central Bank of Ireland.
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AS many of us holiday in Ireland this year travelling 
around the many beautiful parts of the country that 
Ireland has to offer, the addition of a gold plated free 
breakdown rescue service as standard provides a 
valuable benefit to all your motor insurance customers.  

There were more than 22,000 motor customer 
breakdowns recorded by Aviva Insurance Ireland DAC 
(Aviva) in the last 12 months, with the top three reasons for 
these breakdowns being car battery issues, followed by 
problems with wheels and tyres, and faults with engine 
mechanics. Aviva is the only insurer in Ireland that has 
an extensive patrol led emergency rescue service that 
responds to motor customers’ call outs throughout the 
country providing breakdown assistance cover for free 
as standard to all your motor insurance customers.  
The cover extends to breakdowns in Ireland, England, 
Scotland, and Wales, and provides unlimited use of the 
service for your customers. 

The patrol fix rate is almost 90%, saving customers 
paying for repairs at a garage. The goal is to get people 
back on the road as soon as possible, not just towing 
them to the nearest garage if we can fix it on the spot. 
Each patrol carries scan and diagnostic equipment that 
enables the roadside fixes. And the company does 
this whenever it can.  Each patrol van carries over 500 
spare parts, with Aviva fitting on average over 2,500 
parts for customers at cost price each year. They also 
carry a state of the art midtronics battery tester.  The 
average time to respond to an emergency rescue call 
is 50 minutes.

The types of incidents covered include mechanical 
breakdowns, punctures, wheel replacement and lost 
or stolen keys or keys broken in lock or locked cars.  
In addition, should the car break down in Ireland more 
than 30 kilometres from your insured’s home and not 
be repairable at the roadside, there are onward travel 
options available that may include car hire for up 
to 48 hours or transport to the customer’s intended 
destination.

To enhance the customer experience when a patrol is 
going to attend a breakdown, the customer can ‘track 

my rescue’, allowing them to monitor the progress 
of the patrol on their mobile phone.  The customer 
receives a text message containing a weblink to the 
service, which provides them with the estimated time 
of arrival and allows them to monitor the patrol moving 
towards their location.  In addition, where it is deemed 
appropriate, a ‘phone fix’ can be offered where a fault 
can be resolved remotely.   There is also the facility of a 
‘sight call’, where the driver is sent a text message with 
a link to their smart phone’s camera and microphone 
allowing the patrol team to interact with the customer 
to resolve the fault.

Almost all motorists will experience a breakdown 
from time to time – which is when breakdown rescue 
cover becomes invaluable. And while there are some 
situations that they just can’t possibly prevent or 
prepare for in advance, other situations may well be 
avoided by taking some simple steps in advance of a 
journey – particularly a long one.

Aviva’s top tips for your motor insurance customers who 
are planning a road trip; -

 z Check your car insurance policy so that you know 
who to contact if you have any problems on the road

 z Make sure you have your fully charged mobile 
phone (or car charger) with you and that you have 
your insurer’s emergency breakdown service 
number 

 z Make sure you have some basic emergency 
supplies in case of a breakdown including a set of 
jump leads, a spare petrol canister, a triangle hazard 
or warning sign, a bottle of drinking water, a blanket 
and high-visibility jacket.

 z Check that your car’s equipment, including spare 
wheel, jack and wheel brace are in good working 
order.

 z Check your tyre pressure to avoid the possibility of 
punctures.

For gold plated free breakdown rescue service as 
standard, it takes Aviva!

Aviva’s breakdown rescue service underscores the company’s new 
brand positioning ‘It takes Aviva’ for your motor insurance customers
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Tommy McQuaid, founder 
of Irish Broker and father of 
Linda Coldrick (Director of 
Irish Broker ) passed away 
on 31st July at the tender 
age of 96 years young.

TOMMY also founded Holyrood Publications in 1958 
and this publishing company went on to spawn Gaelic 
Sport in 1958, which ran for forty years. A visionary in 
publishing terms, Tommy was also the godfather of 
County GAA Yearbooks, having launched the Cork 
GAA Yearbook for the Cork County Board  in 1970 
and this venture pioneered the way for most other 
counties to produce their own GAA Yearbook in years 
to follow. Tommy also went on to produce the Dublin 
GAA Yearbook for the Dublin County Board  for many 
years also throughout the ‘70s and ‘80s. Gaelic Sport 
was developed and grew to become the leading GAA 
publication in the country. On the strength of this, Tommy 
identified  a gap in the insurance industry for a monthly 
publication and launched Irish Broker, then called Irish 
Insurance Broker in 1984. Tommy also recruited Paul 
Gibson and Linda Coldrick to work on the then new title 
which is 38 years old this year. 
Tommy was extremely astute, very focussed, hard-
working and relentless in pursuit of his goal which 
was to  build the brand by providing quality service, 
quality production and reliability by releasing every 
month regardless. Nothing got in the way of this goal. 
In Tommy’s eyes, the 3 most important aspects of 
publishing were 1: Advertising. 2: Advertising. And 
3: Advertising. If advertising support was quality and 
buoyant, delivery was guaranteed and everything else 
fell into place: editorial content, design, photography,  
production and distribution costs etc. We were very 
fortunate to have the best mentor in the business as 

Tommy wasted no time in imparting his experience and 
publishing acumen among all his staff so standards 
could be maintained - copy editing, advertising 
sales, deadlines, production, design, proof-reading, 
distribution, circulation, maintaining relationships with 
editors, advertisers and contributors were all part of 
the apprenticeship under Tommy. “Quality advertising 
equates to quality publication” he reminded us from 
time to time. He never missed an opportunity to impart 
one of his many lessons in life which have all stood the 
test of time to this day.
Away from publishing, Tommy’s other passions were his 
faith and his family. Tommy had many ups and downs 
in life. He was married twice, widowed twice, found 
himself on his own with two small children to look after, 
following the tragic death of his first wife in a motor 
accident, survived a triple by-pass, two heart attacks 
and was knocked down by a bus! In spite of many 
set-backs he always maintained a positive attitude 
to life and was never one to feel sorry for himself. He 
was always grateful for having two happy and loving 
marriages. He adored his children Linda and Frank and 
his 3 grandchildren.
His faith in God was the fuel which kept him going 
throughout his life. He holidayed in Tenerife for many 
decades, when he was fit  to do so, on condition that 
his hotel was located near a church so he could attend 
daily mass. A huge believer in hard work, Tommy lived 
with his daughter Linda in later life and Linda cared for 
him until he was 93 years old.
He had a fantastic and at times wicked sense of humour  
and would often ask the Professor in charge of his care 
during hospital stays, to make him “a quick cuppa”, 
purely for the fun of it and to see if he could provoke a 
reaction. He once asked one of Ireland’s leading heart 
surgeons to comb his hair, handing him his comb! 
Tommy McQuaid was unique in every sense. His legacy 
through Irish Broker lives on. His like will never be seen 
again. May he rest in peace!  PG

A tribute to Tommy McQuaid

WILLIS Towers Watson in Ireland has announced the 
appointment of Daniel Parker as Head of Business 
Development for Broker Services in Ireland.
In his new role, Daniel will lead the growth of Willis Towers 
Watson Broker Services division, providing exceptionally 
easy to use off the shelf products to commercial brokers 
across Ireland. The Broker Services team offers products 
and services in areas such as private motor, fleet, motor 
trade, golf and property markets. 
Prior to joining Willis Towers Watson, Daniel worked for 
RSA Insurance in a variety of roles spanning underwriting, 
strategy and business development. He is a marketing 
graduate from Technological University Dublin, a Certified 
Insurance Practitioner and a keen swimmer.
Commenting on the appointment, Peter Hayden, Head of 
Broker Services at Willis Towers Watson Ireland stated, 
“This is an important appointment for Willis Towers Watson 
in Ireland and I am delighted to welcome Daniel to the team. 
The last twelve months have been unprecedented, and the 
importance of the insurance industry and role of Brokers has 

never been more apparent. We have a 
strong and established reputation as 
one of the leading wholesale providers 
of insurance solutions to the broker 
market in Ireland. This reputation is 
underpinned by a suite of products 
specifically designed to meet broker 
needs and combined with our global 
scale, our work is defined by best-
in-class service, which will be further 
enhanced by the appointment of 
Daniel”.
Willis Towers Watson Ireland provides support to 
independent commercial brokers in Ireland via its offices in 
Dublin, Cork, Belfast, Limerick and Galway. The Irish team 
is backed by the Willis Towers Watson global organisation 
which employs 45,000 people across more than 140 
countries and markets around the world.

Willis Towers Watson Ireland appoints Head of Business 
Development for Broker Services in Ireland
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DESPITE the abolition of the generous tax reliefs of the 
Celtic Tiger era like the famous Section 23 relief, there 
are still generous property tax incentives available for 
the purchase of rental property. 

Capital allowances in the form of wear and tear 
allowances are available for the purchase of both 
rented residential and commercial property. This relief 
is for expenditure on plant and machinery, and it has 
been around since before the foundation of the state.

Landlords of rental property often claim tax relief on 
loose furniture, white goods and appliances, but under 
the same legislation, it is also possible to claim for many 
qualifying fixtures attached to the fabric of a building, 
where a property is purchased.

The value of purchase claims
The qualifying amounts for a property purchase vary 
according to property type, however the graph below 
provides an indication of the likely ranges that could 
apply.  

Ranges shown above are indicative based on CA Partners experience 
and subject to entitlement. Ranges are from 0% to the upper end of 
the range shown above. Comprehensive substantiation is required 
to justify any such claim.

Taking an average €300,000 residential rental 
property purchase as an example, capital allowances 
of up to 25% of the purchase price or €75,000 could 
be available. 

For the purchase of a €3m modern office property, a 
claim of up to 35% of the purchase price or €1,050,000 
could be available. 

Both examples are subject to satisfying legal entitlement 
and preparing comprehensive substantiation to back 
up any claim made. 

Any capital allowances identified are written off against 
rental income over an eight-year period and provide 
savings by reducing the tax bill of the claimant. 

Why these claims are not being made
Given the obvious benefits, it may seem puzzling 
why this relief is not claimed more often given that it 
provides generous tax savings through a conservative 
and long-established route. 

This is partly due to the incorrect perception that all 
property tax incentives have long been abolished. 
Also, almost all landlords already claim for loose items 
within buildings, and so assume that they are claiming 
their full entitlement. They simply don’t realise they 
are leaving behind valuable tax relief relating to their 
property purchase.  

The complex legislation and case law that must be 

adhered to, together with confusing guidance from 
Revenue, creates an additional challenge that is 
beyond the reasonable knowledge limits of most 
accountants and tax advisers. 

Where opportunities to claim are identified, and 
the legislation, case law and Revenue guidance is 
interpreted correctly, quantifying the claim amount 
is the next challenging step. The entire building cost 
does not qualify, and the plant and machinery fixtures 
that do qualify can only be identified by referencing the 
findings of a large volume of case law compiled over a 
140-year period.

Quantifying a justifiable claim value requires a specialist 
skillset which necessitates both tax and surveying 
expertise to correctly identify qualifying items and to 
attribute robust values that can be substantiated.

How to make a claim
In simple terms, a property purchase is the acquisition 
of a building and the land that it sits on. No tax relief 
is available for the land and building element of the 
purchase, but the building also has plant and machinery 
fixtures attached to it and purchasers of relevant 
property are fully entitled to claim capital allowances 
for the latter.

The complex legislation governing capital allowances 
is the first step that needs to be traversed to establish 
entitlement to claim, and Revenue rightly expect such 
claims to be backed up by thorough due diligence and 
the retention of relevant supporting documentation 
demonstrating entitlement. They would also expect 
detailed information relating to the quantification of the 
claim value, and this involves undertaking specialist 
calculations and a comprehensive analysis to justify the 
claim. This process specifically requires the following 
valuations to be undertaken: 
1. Land valuation 
2. Building reconstruction cost estimate 
3. Reconstruction cost estimate for the qualifying 

plant and machinery

These three separate values are apportioned to the 
property purchase price with the taxpayer being entitled 
to claim allowances only on the apportioned value of 
plant and machinery (known as a just apportionment 
in legislation). 

The specialist skills of a chartered surveyor and a 
tax adviser provide the skillset required to correctly 
establish claim values in a tax compliant way. 
Surveying skills are essential in the preparation of the 
land valuation, the reconstruction cost estimate for the 
building and the qualifying plant and machinery, while a 
tax adviser’s expertise is required to correctly interpret 
the relevant legislation and case law. 

Preparing a capital allowances claim in a tax compliant 
way is an onerous process, however where these 
claims are prepared correctly, they are very attractive 
to landlords as they provide a rare route to valuable tax 
relief in a tax compliant and low risk manner. 

You can contact Philip on mobile 087 779 7639 or 
email. poconnor@capartners.ie

Tax Incentives for the Purchase of Rental Property 

Philip O’Connor, 
Director,
CA Partners
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ON the 13th August last, the Biobank Ireland Trust annual 
golf outling took place in Malahide Golf Club.  It was 
superbly supported by the insurance industry, both present 
and past. Biobank conduct research into cancer. Four out 
of ten people will be diagnosed with cancer during their 
lifetimes. The development of more effective, targeted 
treatments and tests for cancer depend on an increased 
understanding of the molecular mechanisms involved in 
the initiation of each patient’s cancer, its spread, and its 
response or resistance to treatment. This is the rationale 
for an Irish Biobank Network. The simple truth is that new 
cancer trials will not happen unless biobanking is available.  
This infrastructure is critical. Biobank Ireland Trust strategy 

is to develop a large national freezer farm at St. James 
Hospital. The concept has been supported and championed 
by Trinity College and St. James’s Hospital.  This €9.5m, 
1000 sqm state of the art facility has full PP and will be built 
by end of 2022.  This is a huge jump in both opportunity for 
research and facilitation and in their need for fundraising.  
Biobank need your help to continue the fight against cancer 
and the support of our scientists in developing treatments.  
Check out biobankireland.com
Our picture shows the Pembroke Insurance Limited team. 
From left to right are John Caird, Axa Insurance, Paul 
Murphy, Pembroke Insurance Brokers Ltd, Trevor Dunne, 
Arachas and John Maguire, Quote Devil.

Insurance professionals support cancer research

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. 1/21 4422

Bespoke insurance for 
your important clients.

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

Premium 
insurance 
for 
premium 
vehicles
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YOU will have noticed a number of mergers and 
acquisitions in the broker market recently. The reason 
business mergers and acquisitions (M&A) are generally 
an effective strategy is because they can seriously grow 
the bottom line. Companies consolidate to remove 
excess capacity, increase market access, acquire 
technology more quickly than it could be built as well 
as improving the target company’s performance. In last 
month’s article on this subject, I looked at how staff are 
effected by a merger and acquisition and what you can 
do to help ease them into the new arrangement. In this 
month’s article I’d like to cover a few other important 
areas.
One such area for serious focus is that of merging 
cultures.  If the cultures of the companies merging differ 
greatly, there can be issues that make integration very 
difficult.  It’s a fact that the success rate of mergers and 
acquisitions worldwide shows many unfortunately fail to 
work out. Some statistics I’ve heard state that between 
one-half and three quarters of the deals that are done 
never measure up to original expectations.  Basically the 
companies find it very difficult to blend into one.  So let’s 
start by examining exactly what culture is all about.
Culture usually involves implicit shared values, beliefs, 
and assumptions that influence behaviour, attitudes 
and meaning in a company. Culture impacts the way 
employees think, feel, and act?  So, if that is the case, 
what are the typical day to day routines that take place in 
a company that should be reviewed? Here’s a few, very 
simplistic options in no particular order: 

These are just a few examples that might sound trivial to 
some but they are not for staff who live by these practices 
day in, day out.  M&A activity obviously has long-term 
ramifications for the acquiring company or the dominant 
entity in a merger than it does for the target company in 
the acquisition or the firm that is subsumed in a merger.  
Culture and change management are closely linked to 
company morale, which can drive success if it is positive 
and supportive of company goals and strategies. Over 
time staff have got used to a cultural way of doing things.  
If  the culture changes dramatically, it is sure to have 
an effect on them. We know that people are generally 
extremely resistant to change and that’s why the best 
predictor of future behaviour, more often than not, is 
past behaviour. Granted, it’s not the ideal predictor, but 
it’s probably the best single predictor leaders will find.  
So reviewing the cultures of both companies (or more if 

more than two companies are merging) is worth working 
on to create the blend that will work longer term.
Another factor is how the customers of the merging 
companies will react to the merger.  To many it will mean 
very little.  If the marketing of the merger is impressive 
and convincing, intimating that the merger will lead to 
better benefits and/or service for the customer, will most 
likely influence them to stay loyal.  If it is not, customers 
may get nervous, lose trust and decide to shop around 
and leave. Customers are generally loyal to existing 
relationships so its vital that those dealing with them in 
the brokerage make contact and reassure them of not 
only continued good service, but promote the promise 
of even better service in the future.  Consistency and 
clarity are key here.  It is very important that a consistent 
message goes out from all parties in the merger about 
what the new arrangement means to customers. 
Another aspect is that it is possible competitors may 
pounce and try to steal customers by implying that the 
sale will  impact service quality or through some other 
scare tactic. Reassurance that this will not happen needs 
to be addressed in any promotional marketing and 
communication messages as well. 
There is another customer behaviour factor that deserves 

consideration during a M&A.  It is the progression of 
digital communication options in the insurance world. 
More and more people are going online for quotations. 
Many are also searching for feedback on social media 
from other purchasers of insurance. It is believed today 
that the real impact of digital to business is not in the 
emergence of new technology; it is the shift in customer 
behaviour. For example: Think how people have paid for 
things since the start of the pandemic. Cash and coins 
are rarely used now. People pay via their mobile phones 
or debit or credit cards.  It is easier and safer most would 
argue.  The M&A may see an advancement of digital 
services in the new merged entity so staff may need 
help in adjusting to and adopting these processes into 
their future interactions with customers.  Those who fully 
embrace digital transformation can achieve significant 
competitive advantages. They will do so by meeting 
tomorrow’s customer needs, driving operational agility 
that will respond to changing marketplace expectations.
Uncertainty can be a significant source of psychological 
strain during a M&A. The surrounding events might 
be perceived to be so complex and difficult that 
employees can’t accept what is actually happening. By 
communicating regularly, keeping staff involved at every 
stage and giving the process time to bed in, success can 
be achieved. Remember this great saying: Success is 
not final; failure is not fatal: It is the courage to continue 
that counts. 

Important factors to consider during a M&A

Dermot 
McConkey 
Development 
& Training 
Limited

“Success is  not final;  failure 
is  not fatal:  It  is  the courage 
to continue that counts. 

It could be the way the team 
communicates

Is it formal or informal from the 
top down?

It could be what is the 
acceptable dress code Is it casual or uniform?

It could be levels of authority 
to get things done

Are individuals empowered to 
make decisions themselves 
or is a Team Leader or group 
decision structure required?

It could be attitudes to time 
keeping Is it flexible or rigid?  

It could be attitudes to learning Is it supportive (financially and 
time assisted) or not?  

It could be something as 
simple as eating or drinking at 
your desk

Is it acceptable or 
unacceptable?  

Part 2
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HOW long have you worked as a Broker - how did you 
come into the industry?  
I took over as MD of Alliance in 2013. However I 
originally started out with Broker, Eamonn Rooney’s in 
1981. Initially I had no clerical experience at all and was 
doing menial junior tasks. But Eamonn saw something in 
me that got me to where I am today.

What’s your favourite and least favourite thing about 
being a Broker?  
Favourite – sense of pride in my team and least favourite 
– not being able to switch off!

What differentiates your brokerage and services from 
others?  
The experience of my staff and how well they all work 
together – we have hundreds of years combined 
experience across the team.  There is a real culture of 
teamwork which filters down to customer appreciation.

Top tip to someone who’s interested in becoming a 
Broker?   
You must be all things to all people, your staff, your 
clients and the service providers.  It’s important to be 
a multitasker and as hard as this is, it’s essential in 
my opinion.  We provide both General and Financial 
Services which provide very different activities and 
processes.

Favourite App. or gadget that you use in your day to 
day business? 
Applied Systems (Relay) - we couldn’t function without 
this software and CRM system and also Databots for 
commercial activities.

From your experience, what’s been the biggest industry 
advancement since you started as a Broker?  
The full cycle functionality in PL department.  I remember 
when you had to bring the physical proposal form to the 
Insurance companies and then wait for the documents 
to come in the post!

Tell us something that we don’t know about you? 
I survived a 10 day coma after being in the Stardust fire 
tragedy in 1981.   As a result of my injuries,  there wasn’t 
much hope for me to follow any kind of a career path 
back then as I had to finish school in 5th year.  Eamonn 
Rooney who was a well known Broker in Swords,  took 
me under his wing and mentored me.  It was the best 
education and training I could have wished for.  And the 
rest is history…..

How do you switch off in your spare time?  
I find it hard to switch off.  I try to go walking, listening to 
music and reading.

What’s your best bit of business advice to your younger 
self?  
Don’t wait until you have 4 children to start your official 
path to education – do it at 17!

What difficulties presented themselves during these 
challenging times and how did you overcome them?  
I took over a business in 2013 that needed years of 
hard work and dedication to turn it around.  Being able 
to multitask is a huge asset to have in the Brokerage 
business so that helped me to rise from the ashes.

Being social distanced from clients, how have you had 
to reinvent your interaction with customers?  
We’ve implemented Adobe sign and client meetings 
on Teams and Zoom and stepped up our interaction by 
phone with clients. We have a customer appreciation 
department which works really well by keeping in touch 
with renewing customers.  We remained open to the 
public with restricted numbers in the office.

Moving forward, what direction do you see your 
brokerage developing over the next five years? 
We will continue to innovate with technology and  
industry changes,  grow our client base by acquisition 
and organic growth, upscale and educate our team 
to their maximum potential and add to our team with 
experienced handlers.

What person do you most admire and why? 
 I’ve listened recently to an audio book by Dale Carnegie 
– he was so visionary and ahead of his time and his 
advice is still relevant for today’s business activities.

“

Up close and personal with 
Valerie Deasy, Alliance Insurance

spotlightbr
ok

er

Don’t wait  until  you have 4 
children to start  your official 
path to education – do it  at  17!
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THE overriding factor driving policy of the CCP is to maintain 
unchallenged control of the country.  This has always meant 
avoiding policies which could potentially create social 
unrest and therefore weaken the popularity of the Party.  In 
the post crisis period China has delivered real wage growth 
to the bulk of its workforce, especially in the ‘blue collar’ 
sector each calendar year.  When thinking about changes in 
policy, investors should always first ask how this will impact 
on the Party’s hold on power, and therefore the recent 
regulatory scrutiny is not a bottom up issue.  Investing in 
China has always required the ability for a fund manager 
to avoid holding any business which is on the wrong side 
of Party policy.  This has been re-emphasised over recent 
weeks (Didi and the education sector, together with some 
technology names), although became apparent with the 
cancellation of the planned IPO of Alibaba’s financial 
subsidiary and ANT last year at very late notice.  

The Chinese government have become more socialist and 
interventionist in recent years.  It is focused on consumer 
rights, employees’ rights, whether parents have too high 
burdens, whether students have too high burdens, whether  
kids are playing too many (internet) games, whether 
property prices are too high, whether pharmaceutical drugs 
(especially generics) are too expensive, and whether banks 
are making too much money.  This is a risk the market 
awoke too rather belatedly.  Xi is a populist politician and 
this is now being seen.  

The confirmed education regulation has caused huge 
uncertainties for the sector, with analysts extrapolating to 
think about whether cash could be repatriated from China 
(US listed VIE structures) and whether these companies will 
be de-listed.  Analysts are also adjusting down net cash 
to adjust for tuition prepayments and lease liabilities.  The 
surprise regulation on education (a not-for-profit sector isn’t 
going to generate great earnings!) has also raised investor’s 
concern about regulatory risks in China and what could be 
the next sector hit resulting in a rise in the risk premium for 
Chinese stocks.  Concerns are for internet companies which 
had already seen more regulation, including on the US listed 
subsidiary of Tencent-Tencent Music and before this generic 
drug makers through price controls with a similar comment 
applying to medical device manufacturers.  The government 
in China has been cutting drug prices aggressively through 
its Group Purchasing Organisation. 

The regulatory  environment in China has turned less 
stable and China has been increasingly becoming more 
socialist under President Xi with stronger State control. 
The government under Xi is very different from that in the 
post-Deng period when there was a collective approach 
amongst the Politburo Standing Committee (PBSC) with a 
consensus on economic and social policy sought. This was 
continuously demonstrated under President Hu and Premier 
Wen, in the administration which handed power over to Xi. 
There is no doubt risk in Chinese stocks has grown under 

Update on China

Graham O’Neill

‘In China the Party’s just 
like God - he’s everywhere 

you just can’t see him.’ 
...Richard McGregor former Beijing 

correspondent of the FT and 
author of ‘The Party’.
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BHP Insurance acquires 
Keegan Meredith & Williams Insurances

Xi who would appear to view himself as appointed for life, 
rather than serving what had become the norm of two terms 
as President, and more importantly Party General Secretary 
and leader of the military.  Questions have now been raised 
about the US listed VIE structures as the government has 
the potential to use the legal loop holes in these to their 
advantage at any time.  

President Xi and the Party have been focused on the 
“Three Mountains” that make life difficult for people.  These 
are: costs of property, healthcare, and education.  Xi has 
commented that property is for living in, not investing in, 
and around three months ago made comments about the 
excessive cost of education. The Chinese Census results 
were delayed and showed a population either down or 
only seeing a small increase in size and the Party is very 
concerned about a shrinking population and so have moved 
to a 3-Child Policy.  Unfortunately, the cost of education 
has counted against couples having larger families.  Many 
couples believe they also have elderly parents and possibly 
grandparents to look after and the cost of education was 
going up and up which is why Xi had warned earlier this 
year something was coming on this front.  In Healthcare the 
government policy has forced generic drug prices down 
year by year.  China has also been concerned about data 
security and it appears that Didi was told not to list in the 
US as this would have resulted in the United States being 
supplied with data on the Chinese population detailing 
things such as what hours were worked and wages.  In 
China the tightening of anti-trust and anti-competitive 
regulations will continue as there are concerns the big 
internet companies now have too much power.  There are 
now around nine government agencies in China looking 
at what has been going wrong.  The authorities are also 
putting in place protections for gig economy workers.

It can be argued the regulatory cycle was not unexpected 
or unannounced having been clearly flagged last October/
November when the ANT IPO was pulled at the last minute.  
The education sector was one where rising costs were 
leading to even greater levels of inequality in the country.  
Successful investment in China needs to be focused on 
companies which solve China’s issues and problems rather 
than compounding them. Avoiding social unrest is at the 
core of policy decisions in China. Looking at broad sectors 
AI companies advancing medical technology domestic 

semi-conductor stocks and companies focused on green 
energy/lower emissions themes will all have favourable 
tailwinds and likely support from the government.  

At this stage, the internet giants Tencent and Alibaba 
have both seen significant price corrections and have in 
effect become consumer companies, so growth rates will 
be slower than delivered previously, although still strong 
compared to the market average.  An example of the type of 
issue fund managers need to watch involves Meituan where 
there have been concerns about the effect of community 
group buying schemes on Mom & Pop stores which has 
not pleased the government as it could adversely affect 
social stability.  Both software and healthcare alike remain 
favoured areas in China on the right side of policy change.  
China’s software as a service sector is at an early growth 
stage compared to the developed world and should benefit 
from not only homegrown talent but a returning talent pool 
from overseas.  The shift to cloud has helped companies 
and there are technological innovations in areas like AI 
making software more efficacious.  Software as a service is 
very under developed compared to the States.  Technology 
orientated companies in China are likely to also benefit from 
the trend towards localisation. 

In summary, China can still provide strong returns for 
investors as long as the companies held are beneficiaries 
of Chinese policy goals and not operating in areas with 
policy headwinds. Sectors important to the country such as 
national security over its supply chain and ensuring China 
is not vulnerable to any escalation in trade war tensions 
should see tailwinds. Many would argue the changes being 
seen in China by the authorities are good for society over 
the longer term.  It is in the interests of the CCP to grow 
the economy and employment, along with real disposable 
incomes and there remains a high reliance on the private 
sector to achieve this as state owned businesses are now 
relatively small employers compared to history.  Over the 
long-term, China will remain a strong consumption story as 
highlighted by the Dual Circulation Strategy. Thus, China 
can remain a rewarding option over the medium term for 
investors, with successful fund managers in the region 
focused on companies benefitting from Party policy as well 
as bottom-up fundamental analysis.  
Graham O’Neill can be contacted at: 086 8122484.

BHP Insurance, a leading independent Irish brokerage 
specialising in the not-for-profit sector, has announced 
the acquisition of Keegan Meredith & Williams Insurances 
(KMW)*, a commercial insurance brokerage based in 
Sandyford, Dublin.  BHP Insurance, based in Blanchardstown, 
provides a range of insurance solutions to more than 5,000 
charitable and voluntary organisations across Ireland. The 
acquisition has been completed following a significant 
investment in BHP Insurance by leading Irish private equity 
firm Melior Equity Partners.

Commenting on the announcement, Martina Westphal, 
Managing Director, BHP Insurance said, “This strategic step 
is great news for both our customers and employees.  It will 
allow our broker group to enhance the already high level of 
customer service we deliver while also expanding the range 
of products and services we can offer.  It will also enrich 
career opportunities for our employees.  We are particularly 
pleased to have received investment from Melior Equity 
Partners - a local, Irish private equity firm managed by a team 
that has an in-depth understanding of the insurance broking 
sector having previously led a successful investment in the 
AA Ireland.”

“It will be business as usual from an operational perspective 
– for our customers as well as our team of 16 employees and 
for the customers and employees of KMW.  We very much 
look forward to working alongside our new colleagues,” 
concluded Westphal.

John Williams, Managing Director, Keegan Meredith & 
Williams Insurances (KMW), who will remain with the 
business, said, “We look forward to working with the BHP 
Insurance team, pooling our offering and expertise to the 
benefit of our customers and employees.”

Esmond Greene, Investment Director, Melior Equity 
Partners, said, “BHP Insurance is a market leader in a niche 
space, with a great team and extensive, specialist expertise. 
It has cultivated exceptionally strong customer loyalty by 
consistently offering an outstanding level of service. We are 
delighted to complete our first investment from our recently 
raised Melior Equity Partners Fund II with BHP which we 
believe is well positioned to continue on a path of strong 
growth.”

*As a result of this deal, BHP Insurance and KMW will come under the 
common ownership of SIL Holdings.
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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.

STATE Street Corporation, one of the world’s leading 
providers of financial services to institutional investors, is 
to establish a new specialist 400-strong team in Ireland 
to provide technology infrastructure and cyber security 
services to support group operations globally.  State Street 
celebrates 25 years in Ireland and 20 years in Kilkenny this 
year and currently employs approximately 2,000 staff in 
Ireland across Dublin, Drogheda, Naas and Kilkenny.
Ireland has been selected in large part due to the availability 
of relevant and skilled technology talent – existing and 
emerging - from universities and third level institutions, as 
well as the need to have a location outside the US for time 
zone support purposes. 
The new unit will be located at IDA Ireland Business and 
Technology Park in Kilkenny where State Street already 
employs approximately 600 staff and where the firm is in 
the process of developing a new state-of-the-art office. 
Reflective of new ways of working post COVID and of staff 
preferences for flexibility and remote working, the new 
office will accommodate above average occupancy levels 
enabling it to draw on a broad staff pool along the east 
coast and midlands. 
The new unit will employ up to 400 high value, experienced 
and graduate level roles, across: programming, 
Cybersecurity Operations Analysts, Cybersecurity 
Instrumentation Engineers, Data Scientists, Cybersecurity 
Architects (Network, Identify Access Management and 
BlockChain), Cybersecurity Forensics/Investigations, Pen 
Testers and Governance as well as Risk and Compliance 
experts.  The new roles will be filled on a phased basis over 
the next 2 years. 

Commenting, Tadhg Young, State Street’s head of Ireland, 
said: “We are very pleased that Ireland and Kilkenny will 
benefit from this very substantial investment and the 
addition of high value, sustainable jobs. Today’s jobs 
announcement, alongside plans for our new state-of-
the-art office development in Kilkenny, marks a further 
strengthening of our presence and commitment to the 
region for years to come.
“Ireland’s tech ecosystem and financial services credentials 
alongside Kilkenny’s central location and access to talent 
from third level institutions in Dublin, Carlow, Waterford 
and beyond were all compelling factors in our location 
decision. I wish to thank the IDA for their continuing support 
of State Street, and I strongly encourage anyone seeking a 
new career opportunity in a great location and with great 
prospects for professional development to check out our 
new roles.” 
Welcoming the news, Leo Varadkar, Tánaiste and Minister for 
Enterprise, Trade and Employment said: “This is a fantastic 
boost for Kilkenny. State Street, which already employs 
600 in its Loughboy office and approximately 2,000 across 
the country has chosen to locate a new cybersecurity and 
technology unit in the county, creating up to 400 new 
jobs over the next 2 years.  Ireland’s highly skilled and 
experienced workforce continues to attract the very best 
investment across the country. This announcement is 
further evidence of the phenomenal work the IDA is doing 
to attract and retain FDI in Ireland – the new unit will be 
based in the IDA’s Kilkenny Business Park. I wish all involved 
every success.”

State Street selects Ireland for its new global 
cybersecurity and technology unit
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JUST under half of the public currently have a 
pension, a decline of 3% from 2020, according to 
new research conducted by retirement experts 
Standard Life. Almost three in four (74%) of those with 
a pension report that they are confident about its 
performance, with Ireland’s youngest workers, Gen Z 
(18-24), being the most confident at 97% according to 
the Standard Life Retirement Pulse.
The research has revealed the average monthly 
contribution into an Irish pension rests at €145, with 
men (€170.19) contributing more on average than 
women (€111.26). A gender gap can also be seen 
around pension awareness, with women 2.5 times 
less likely to know the status of their pension when 
compared to men.
The Standard Life Retirement Pulse shows that only 
49% of the public take full advantage of the tax relief 
available on pension contributions, with 15% reporting 
that they are not currently making contributions 
to their pension. The results also show that 58% of 
those with a pension take an active interest in it.
Retirement Becoming An Outdated Concept
The research has revealed that the way we view 
retirement is changing, with over a quarter (28%) of 
those aged 65 and over saying that retirement is an 
outdated concept, with over one in ten (12%) of the 
general public saying that they don’t plan on retiring. 
Not Simply an End to Employment
The Standard Life Retirement Pulse has revealed that 
people want to keep busy and active as they age and 
see their jobs as a great way of doing this. Over half 
(52%) say they will continue working even if they are 
financially comfortable, showing that retirement is 
no longer viewed as an end to working life. In fact, 
working to beat the boredom (41%), keeping the mind 
active (37%), the social interaction (37%) and loving 
the job (29%) all rank above needing the money 
(24%) as reasons to keep working. For those nearing 
retirement age (60+), they feel that retirement isn’t an 
end to working life but an opportunity to create their 
own pace (52%).
Purpose and Connection
As we get older, we begin to align our identity more 
closely with our job, with work being a huge part of 
their identity for almost half (48%) of people over 
65, but this is the case for just under a quarter of 
millennials (23%). This connection to our jobs also 
has a social element, with the research showing that 
three in five of those aged 55-64 enjoy the social 
connection that working offers and are reluctant to 
give that up.

Holistic Planning For Retirement
Over half (56%) of Irish people believe that they 
are socially prepared for retirement, with half (50%) 
feeling mentally prepared and just over a third (35%) 
reporting that they are financially prepared. However, 
preparedness for all of these is higher amongst those 
with a pension. Those with a pension are also more 
likely to have a plan for their retirement (42%) when 
compared to those without a pension (26%) and are 
also more likely to see retirement as an opportunity 
to fulfil their potential.
When it comes to financial preparedness, men (43%) 
are more likely to feel prepared than women (28%) 
and women (37%) are also more likely to believe 
that they will not be able to live comfortably off their 
pension than men (26%).
The research revealed that 44% of the public are 
looking forward to their retirement, with seven in 
ten (70%) interested in pursuing further learning 
opportunities and 73% believing that retirement is 
an opportunity to learn new things. Of those over the 
age of 65, 85% feel that lifelong learning is important 
to maintain mental health/ability as you age. Learning 
something practical like a life skill, trade, DIY or a 
hobby like pottery and painting, were the top choice 
for over half (51%) of people interested in lifelong 
learning.
Speaking about the results of the Standard Life 
Retirement Pulse, Alan McCarthy, Head of Distribution 
said, “The results from the Standard Life Retirement 
Pulse shows us that we are all looking for different 
things from our retirement, with the traditional view 
of retirement no longer applying to many people. 
Many want to continue working, as they enjoy it and 
don’t want to give up that part of their lives, while 
others are looking forward to the new opportunities’ 
retirement can offer. For many it’s about a change of 
pace rather than a full stop.
Whatever their plans, it is clear from the research that 
those with a pension are more likely to feel confident 
and look forward to their retirement. At Standard Life, 
we’re on a mission to give retirement a new meaning. 
Together with advisers, we help customers as they 
journey to and through retirement, by offering holistic 
resources to live their best lives in retirement.
The Standard Life Retirement Pulse research was 
conducted by Research Plus Ltd on behalf of 
Standard Life as a nationally representative survey of 
1,000 people.

Fewer than half of public have a pension according 
to Standard Life Retirement Pulse
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PENSIONS
Comment: With the State Pension being the bedrock 
for retirement for a long time, it is only natural that 
those approaching retirement age will want to 
have some certainty as to what will be available, 
particularly those who do not have a private pension.  
For those with the savings for a private pension, their 
concerns will be the security of funds, accessing their 
funds and the tax implications.  Trust is the key issue 
for those who entrust their funds to third parties.
“The Report of the Interdepartmental Pensions Reform 
and Taxation Group was published in November 2020 on 
my Department’s website, which contains a discussion 
about private pension arrangements, including matters 
pertaining to restricted access to AMRFs” – Minister for 
Finance.
“The Commission on Pensions was set up to look at 
sustainability and eligibility issues with the State Pension 
and the SIF. It will outline options for the Government 
to address issues such as qualifying age, contribution 
rates, pensions calculation methods and eligibility 
requirements. The Government has committed to 
consider these findings within 6 months of receipt” – 
Minister for Social Protection.
“Following the recent collapse of an unregulated trust, 
the Pensions Authority is investigating if there are any 
pension scheme trustee duty issues of concern related 
to this case. The Pensions Authority has a mandate to 
investigate the behaviour and activities of Pension 
Scheme Trustees, and it has been noted that the relevant 
pension vehicles which are involved in this case are 
SSAPs and non-standard PRSAs ” – Minister for Finance.
“The Government agreed to a timed amendment to the 
Industrial Relations (Provisions in Respect of Pension 
Entitlements of Retired Workers) Bill 2021. This will allow 
time to examine the issues carefully and ensure that all 
stakeholders are consulted. This process will commence 
as soon as possible” – Minister of State, Dept of 
Enterprise, Trade & Employment.
“The Pensions Commission was asked to examine the 
issue of retirement ages in employment contracts that are 
set below the State Pension qualifying age” – Minister 
for Social Protection. 

INSURANCE
Comment: It goes beyond saying that insurance cover 
is absolutely vital for businesses and individuals, a 
point which is certainly recognised in the Oireachtas, 
though the working out of the problems does not 
always use the same vocabulary;  and that is not 
just the case in the Oireachtas, but in the insurance 
industry itself in some cases.
“The Office to Promote Competition in the Insurance 
Market is working closely with the IDA to bring new 
entrants into the Irish insurance market and to improve 
its overall competitiveness. In conjunction with the IDA, 
it is developing a customised proposal for potential new 
market entrants and identifying a shortlist of specific 
targets to engage intensively with. This proposal will, in 
the first instance, target providers who offer insurance in 
areas which have been identified as ‘pinch-points’ in the 
Irish market” – Minister for Finance.

“I have an issue with regard to PL insurance. A community 
centre in my constituency was charged €11,000 for 
its insurance payment for a year. Luckily, there was an 
online funding campaign that delivered. We have dealt 
with the need for guidelines and for the Government 
to get more people into the market, particularly with 
regard to PL insurance. We are now at a critical stage, 
particularly with regard to companies, community centres 
and businesses” - Ruairí Ó Murchú TD (SF, Louth).
“Critical to insurance costs is the NCID that CBI maintains, 
which increases transparency in the insurance sector. It 
contains details of all claim costs, premium prices and 
claim settlements going back as far as 2009. We should 
be able to see the impact of the new guidelines” – 
Minister for Transport.
“A firm proposing to provide advice on mortgage 
protection and home insurance must first be registered 
as an insurance intermediary under the European Union 
(Insurance Distribution) Regulations 2018” – Minister for 
Finance.
“If a lawyer makes an average of €23,000 on EL claims 
for minor injuries and the average fees via PIAB for the 
same type of case are less than €1,000, we have a serious 
consumer protection issue which needs to be addressed” 
– Verona Murphy TD (Independent, Wexford).
“A CBI report on the insurance market found that between 
2013 and 2019, the average premium for E&PL insurance 
increased by 24% ”- Pearse Doherty TD (SF, Donegal).
“It is important to acknowledge what was in the CBI 
report on insurance. If one pays €100 in insurance, the 
profit margin for the company is approximately €5. The 
vast amount of what is paid in insurance used to pay 
people who have made claims, legal costs, reinsurance 
and administration costs. Approximately 5% is the margin 
taken by the company” – Tánaiste.

BUSINESS SUPPORTS
Comment: The question being asked by many 
businesses is “How long more will the State supports 
be available?”  It is a reasonable question, but there 
is no doubt that there will have to be a sunset clause 
to allow the State resources to get back on track in 
harmony with businesses getting back to what they 
do.
“The small companies rescue programme is in place and 
represents significant progress. I hope it will ensure many 
companies that would otherwise be forced to the wall are 
able to carve out a successful future for themselves” – 
Richard Bruton TD (FG, Dublin Bay North).

MORTGAGES/LOANS
Comment: It is encouraging to see a change in the way 
mortgages and other loans are handled by the issuer.  
The key starting solution for customers in default is to 
engage with the lender.  Real engagement will often 
mean that the courts will not have to be invoked.
“We have about 1,000 customers who required additional 
support post the Covid payment break and we are 
working closely with those customers; in fact, we are in 
contact every 3 months. We provided all those customers 
with 9-months additional support to see how they would 
actually progress through the opening of the economy. 
80% of those customers are making some payment and 
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are engaging with the bank in a very proactive way. We 
in turn are engaging with them in a proactive manner” 
– Eamonn Crowley, CEO of PTSB, at the Oireachtas 
Finance Committee. 
“I am on the record as looking to see PTSB emerge as 
a third force in the market. It has stated its interests in 
acquiring a portion of Ulster Bank’s loan book. It has 
been reported this could include up to €9 billion, or 60% 
of the loan book from non-Tracker Mortgages, small 
businesses and consumer loans. Given that the State 
owns 75% of the bank on behalf of the taxpayer, the State 
and taxpayer have an interest” – Pearse Doherty TD (SF, 
Donegal).
“Credit unions have rolled out the Personal Microcredit 
Scheme, otherwise known as the It Makes Sense loan. 
The original aim was to prove that credit unions could 
offer a loan product that matched the convenience and 
ease of moneylenders’ offers, address their exorbitant 
rates and operate within prudential lending guidelines” – 
Ed Farrell, CEO of Irish League of Credit Unions, at the 
Oireachtas Finance Committee.
“A couple of issues need to be monitored in the future 
with a view to trying to ensure that we do not come to 
a crash, like we did before, and find many properties in 
negative equity. Everybody borrowing at present should 
have careful regard to the fact that rapid inflation can 
lead to negative equity. While negative equity is not a 
real problem to a person who is not selling or does not 
have to move to a different location, it presents a serious 
problem and impact for someone who needs to move on 
for one reason or another” – Bernard Durkan TD (FG, 
Kildare North).
“On CBIs lending rules, there is flexibility in the LTI limits. 
We understand that banks have withdrawn the flexibility 
of moving 20% above the thresholds” – Pearse Doherty 
TD (SF, Donegal).
“I believe it is very important that we try to expand the 
role the credit unions play in the financial services system 
in this country, whether it is to deal with the issue of 
moneylenders or when it comes to housebuilding and 
providing financing to people to achieve home ownership” 
– Jim O’Callaghan TD (FF, Dublin Bay South).
“The latest CBI figures show that 283,000 people 
borrowed a total of €151 million from moneylenders 
in 2020” – Catherine Murphy TD (Soc Dems, Kildare 
North).
“CPC 2012 sets out a number of specific requirements 
relating to lifetime mortgages. It requires that, prior 
to offering, recommending, arranging, or providing a 
lifetime mortgage to a consumer, a regulated entity must 
inform the consumer of the consequences of purchasing 
a lifetime mortgage and provide information on the 
circumstances in which the loan will have to be repaid; 
the applicable interest rate; the impact of the rolling up 
of interest over the duration of the loan; the amount 
required to repay the loan at maturity; and the likely early 
redemption costs if the loan was redeemed on the third 
and fifth anniversary of the loan and at 5-yearly intervals 
thereafter” – Minister for Finance. 

INSOLVENCY
Comment: Insolvency should not be seen as a failure 
– that is the general message conveyed by the 
quotes below.
“Our general bankruptcy and insolvency legislation has 
been hopelessly outdated. By comparison with that of 
other jurisdictions, it has been completely unsympathetic. 
Maybe it dates back to an attitude we had to bankruptcy 
in this country. In the USA, it is not regarded as indicating 

failure. We have seen many high-profile individuals 
residing abroad to avail of other jurisdictions’ insolvency 
laws” – Brendan Howlin TD (Labour, Wexford).
“Why do we think that is when so many people are 
struggling with bank debt? Is it a persistent stigma? Is it a 
lack of information? Is it that bank letters themselves are 
terrifying and hard to understand?  Is it the transparency 
with which personal details are gone through in the 
courts? Is it unfamiliarity with the system generally?” – 
Jennifer Carroll McNeill TD (FG, Dun Laoghaire).
“There is no shame in anybody entering into an 
insolvency. It can happen to anybody and it is usually 
beyond people’s responsibility or control. Insolvency is 
certainly not an easy way out, but it provides a pathway 
in order that people can get back to solvency and re-
engage with society” – James Browne TD, Minister of 
State, Dept of Justice.

FINANCIAL REGULATION
Comment: While regulation has been quite 
successful over the years, there are some aspects 
that need tweaking to ensure that all elements of the 
financial industry work towards a common goal in the 
interests of their customers.
“PCPs have become increasingly popular in recent years 
and now account for about 40% of car-related bank debt, 
having increased from about 15% in the middle of the last 
decade. They are particularly popular with car dealers 
as they increase the potential for repeat business. The 
primary purpose of the Consumer Protection (Regulation 
of Retail Credit and Credit Servicing Firms) Bill 2021 is 
to protect the consumer by ensuring that any person or 
firm carrying on a business of providing credit, HP, PCP, 
or consumer hire agreements to consumers or other 
relevant persons will fall within the regulatory remit of 
CBI” – Cormac Devlin TD (FF, Dun Laoghaire).
“The possibility of including HP and PCP consumers in 
the CPC, despite the position that not all such providers 
are regulated, was investigated. As this was found not 
to be possible, the simplest solution is to require that all 
providers of HP and PCPs be authorised by CBI. This 
change means that CBI will have the power to apply its 
CPC, in particular the part that requires firms to assess 
the suitability of the product for the consumer and the 
ability of the borrower to repay the debt over the duration 
of the credit agreement, to such providers” – Minister for 
Finance.
“A hobby-horse of mine is financial literacy and financial 
information. We have a job of work to do in this country 
to ensure people are equipped with the skills and 
information they need to make informed decisions about 
complex financial products” – Ged Nash TD (Labour, 
Louth).
“As of February 2020, there were 62,078 PCPs in 
operation in Ireland, which was an increase of 527% 
since 2014. That is a shocking statistic in an unregulated 
market” – Richard O’Donoghue TD (Independent, 
Limerick County).


