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Brokers Ireland are firmly committed to the 
development of Insurance Broker and ensuring 
that the brand will professionally promote 
Brokers’ identity and raise consumer awareness, 
perception and understanding of their 
value proposition. 

Now more so than ever, it is vitally important to 
endorse and keep the value of Insurance Brokers 
firmly within the mindset of Irish consumers. 
With this in mind we are delighted to outline  
the following plans for Insurance Broker over  
the coming months.
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SEAR LEGISLATION
“SEAR will complement CBIs existing powers, ensuring that 
it has additional powers necessary to provide appropriate 
regulation. The legislation will be the centrepiece of the 
forthcoming Central Bank (Amendment) Bill. Careful 
consideration has been given to the proposals due to the 
need to ensure they are robust and can withstand legal 
challenge.  I intend the Heads of the Bill to be presented 
to Government before the summer recess, subject to the 
AGs advice” – Minister for Finance.

INSOLVENCY
“The purpose of the Insolvency Payments Scheme is to 
protect certain outstanding pay-related entitlements 
due to employees in the event of the insolvency of 
their employer, and operates under the Protection of 
Employees (Employers’ Insolvency) Act 1984. In December 
2018, the Supreme Court found that Ireland must provide 
a mechanism through which a competent authority can 
determine that a state of insolvency arises, without 
requiring a formal wind-up process, and that monies due 
to the employee can be claimed by them from the SIF.  
The judgment and its ramifications are complex. Officials 
are continuing to work with legal counsel and the AGs 
Office to identify potential solutions and address the 
issues involved”  – Minister of State, Dept of Enterprise, 
Trade and Employment.
“Application of negative deposit rates by the ECB has 
resulted in European banks incurring a consequent 
cost on deposit accounts. Irish banks are impacted in 
a similar way. The banks across Europe have looked to 
pass some of the costs associated with negative rates to 
deposit holders with larger balances. The Irish banks are 
no different. and decided that they cannot differentiate 
between customers in different sectors, and for that 
reason, banks have chosen to apply charges based on 
the size of the deposit balance” – Minister for Finance.
“An amendment to the personal insolvency legislation 
in late 2015 introduced a new mechanism for debtors 
whose PIA was rejected by creditors. Such debtors could, 
through their PIP, make an application to court to review 
the decision not to approve the proposal. Of the 2,224 
applications made to date, 481 await a court decision 
on their outcome” – Minister of State, Department of 
Justice. 

PENSIONS
“The complexity of pension products, which currently 
requires a high level of intermediation between the 
consumer and supplementary pension providers, drives 
up costs for some consumers through payments of fees 
and commissions for intermediation and advice services. 
Reducing the number of schemes and rationalising 
pension products will help diminish such complexity, 
enhance market competitiveness, drive product 
efficiencies and in turn should lead to better retirement 
outcomes for pension savers” – Minister for Finance.
“My Department is supportive of the Pan-European 
Personal Pension Product regulation which will introduce 
standardisation and harmonisation of key information 
on costs and fees on such products across the Union” – 
Minister for Finance.
“The rate of supplementary pension coverage in 
Ireland is around 55% of the working population (CSO, 
Pension Coverage Survey 2020) and it is estimated 
that this reduces to less than 35% when the private 

sector is considered in isolation. Although the Roadmap 
for Pensions Reform 2018 to 2023 provided for the 
development and implementation of an Auto Enrolment 
(AE) retirement savings system by 2022, this Government 
recognises the exceptional strain that both employers 
and employees are now under as a result of the Covid-19 
emergency. The development of these policy proposals is 
at an advanced stage and a timeline for the introduction 
of AE will be announced in due course” – Minister for 
Social Protection.

BUSINESS SUPPORTS
“The twin crises of Covid-19 and Brexit have caused 
untold difficulty for businesses but there is some light at 
the end of a very long tunnel. There are opportunities for 
SMEs to expand in domestic operations and with regard 
to trading internationally, especially within the EU. The 
exit of Britain from the EU and the Single Market leaves 
trading opportunities with our European counterparts. I 
have no doubt there is scope for indigenous SMEs and 
agribusinesses to expand and secure some of these 
trading opportunities. The role for the Government and 
for us in the Oireachtas is to help facilitate this” – Louise 
O’Reilly TD (SF, Dublin Fingal).
“Family businesses, which may have gone down through 
generations, have had to close their doors because of 
the pandemic. Many of them may never open up again. 
It is vitally important that we support as many of them as 
possible to ensure they have the opportunity to recover, 
whether it is shops, pubs, restaurants or other retail units” 
- Donnchadh Ó Laoghaire TD (SF, Cork South-Central).

BUSINESS INTERRUPTION INSURANCE
“Since the courts have opined and made certain rulings 
on the issue of business interruption, our key priority is 
to ensure that firms are honouring and meeting our 
expectations. We have a dedicated team across multiple 
different skill sets in CBI that is actively engaging with all 
firms that offer business interruption insurance. If it is clear 
the cover is provided, they should pay and pay promptly. 
If they are awaiting decisions of the court relating to 
quantum, interim payments are made in lieu of, or in 
anticipation of, final authority being provided by the judge 
in the court. I reiterate that any ambiguity errs on the 
side of the customer” – Gráinne McEvoy, CBIs Director 
of Consumer Protection at the Oireachtas Finance 
Committee. 

INTEREST RATES
“Today, the average family home which is mortgaged is 
paying an interest rate almost double that of any other 
country in Europe, yet the money the bank borrowed 
to lend to the person with the average family home is 
borrowed at the same interest rate as in every other 
country in Europe, from the ECB. There is clearly a 
problem here. When we investigate a little, we are told the 
main reason is because of bad debt in the past and the 
level of reserves banks need to have are higher because 
of the misdeeds of the past” – Martin Kenny TD (SF, 
Sligo/Leitrim).

INSURANCE
“Upcoming priorities include: strengthening the laws 
on perjury, expanding the National Claims Information 
Database so that it publishes its first report on E&PL 
insurance, and examining CBIs final report on differential 
pricing so that the Government can respond accordingly” 
– Minister for Finance.
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