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From all at New Ireland

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

PROTECTION  |  PENSIONS  |  INVESTMENTS

Season’s    
   Greetings

We would like to wish you and your families a very safe and 
happy Christmas.

Thank you for your support throughout the year and we all look 
forward to working with you and helping you thrive in 2022.

Our Contact Centre phone lines will close on Christmas Eve at 
12.00pm and will reopen on the 30th and 31st of December from 
9.00am to 4.00pm. Phone lines will close on the 3rd of January 
and will reopen on the 4th of January from 9.00am to 4.00pm.

1948784 - NI Irish Broker Christmas A4 ad V3.indd   11948784 - NI Irish Broker Christmas A4 ad V3.indd   1 16/11/2021   14:0216/11/2021   14:02
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Promoting, Supporting and Representing Irish Insurance and Financial Brokers

CONSOLIDATION has been a feature of the 
intermediary market for many years, and it has been 
most pronounced in the general insurance arena. 
However, as we move towards the end of 2021, 
this time it’s different, because for most of the year 
consolidation has been ‘on steroids’.

Many long-established firms have been swept up in 
the process and we are witnessing   fundamental 
change in the market. The differences that we note 
in the process are scale, the nature of the acquirers, 
along with a paucity of new start-ups. It is the 
combination of all three that is different. 

In terms of scale, many of the brokerages that have 
been subject to consolidation had themselves 
achieved scale and so the current phase of the 
ongoing consolidation is significant in terms of its 
impact on market share. We are witnessing the 
hollowing out of the middle market – the midsized 
brokers -  and what is remaining is fewer, but larger 
brokers and a large number of smaller players 
which, for the most part, have not been the target of 
most of the acquirers. Will scale mean better? – that 
remains to be seen.

The nature of the acquirers is different, fueled by 
private equity seeking out investment opportunities 
and returns. Private equity is not normally expected 
to be a long-term play, which itself will create 
ongoing change. Most of the acquirers are not 
domestic players, which is also a change in the 
marketplace that will result in less domestic 
influence in the longer term. Consolidation such 
as this is taking place in other markets – so in that 
sense we are not alone.

The other factor that will and is making a difference 
is the paucity of new start-ups. All markets need 
new players, but this has become increasingly 
difficult. It is more difficult than  ever due to the 
initial investment that is involved, combined with the 
weight of regulation, a very robust and demanding 
process of authorization, along with difficulties in 
obtaining agencies from some insurers and the high 
cost of software necessary to trade. Perhaps this 
is simply the new reality and we will see very few 
or indeed no more family firms being established 
around the country. The role, if any, of general 
insurers in the development of new firms has yet to 
be revealed.

The results of all of this will be significant, with the 
core number of general brokerages reducing,  and 
with the ultimate control of some brokers lying 
largely outside the state. This is reshaping our 
industry. Whether this is good or bad is largely a 
matter of perspective. The process can be viewed 
as being a tangible, positive endorsement for the 
health of the sector with so many hard-nosed 
investors taking a close look at the business and 
deeming it worth investing in. This perhaps is 
the ultimate endorsement of the sustainability of 
services which brokers provide to consumers and 
to business. And let us hope that the standards for 
which the insurance broking industry has heretofore 
been renowned, will not be impacted by private 
equity’s need for a return on its investment. Canute 
and the tide!

Consolidation on Steroids
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TRACK

THE closing weeks of 2021, have proven to be a busy 
end to an already productive year for Brokers Ireland.  
Our members’ final webinar series of 2021 took place in 
early December across a range of general insurance and 
financial services topics.  These practical webinar sessions 
are intended to help enhance members technical skills and 
competencies while delivering CPD hours as required by the 
Minimum Competency Code (MCC).  This brings to over 60 
hours of webinar sessions that Brokers Ireland has hosted for 
members this year.  The appetite for virtual and interactive 
events has become increasingly popular as an accessible 
and effective engagement route for members, particularly 
for CPD sessions.  

As we crave to return to some semblance of normality, 
particularly where networking is concerned, hybrid events 
that combine in-person and online participation, present 
significant advantages and are likely to form part of Brokers 
Ireland event mix for members going forward.

Brokers Ireland hosted the Insurance Broker Conference as a 
virtual event in November which was supported by members 
in large numbers. Aptly titled ‘Hit the Ground Running 
2022’, this one-day online event addressed the issues 
and challenges facing Insurance Brokers as we re-emerge 
and continue our recovery from Covid-19. The conference 
theme encapsulated current trends and business influences 
that are affecting Insurance Brokers across markets, 
technology, legislation, and consumerism. Our expert panel 
of presenters on the day delivered excellent presentation 
topics and shared their industry insights and experience with 
attendees.  We were also delighted to host two interactive 
and lively panel forum discussions from leading industry 
professionals. This included a discussion on ‘Consolidation 
in the Irish Market’ and ‘Broker Technology’ which debated 
and explored opinions across both topical areas. 

We would also like to thank all members who responded 
in November to Brokers Ireland Annual Excellence Survey 
for product providers across life, general insurance, and 
mortgage business. The research data will provide valuable 
insights and levels of satisfaction amongst Brokers in 
benchmarking the service performance of insurers over the 
past 12 months. The survey results are featured in this month’s 
magazine and have also been circulated to members.

We are acutely aware of members dissatisfaction with recent 
service levels received from some insurance and lender 
providers and have been meeting regularly with insurers to 
address issues and to make providers aware of our members’ 
experiences and the negative impact that this has created on 
the Broker channel. 

We were also delighted to recently launch a new Financial 
Broker initiative called Future Financial Experts – Financial 
Literacy Programme.  Future Financial Experts has been 

devised to help ‘bridge the gap’ in communicating prudent 
financial planning to students and create awareness around 
the basic concepts of how good financial skills can help to 
empower young people in managing their finances more 
efficiently. The programme has been developed as a way 
of reaching out to a younger audience through a structured 
financial education programme in secondary schools 
through TY students.   

The goal when each TY student completes the four modules 
is that they will come away with a sense of understanding 
around the principles of money; investing; debt and prudent 
financial skills which will help to create good lifelong financial 
habits. Students can benefit enormously by starting their 
financial education at a young age and being aware of the 
positive consequences of healthy financial choices through 
different life stages. 

Since launching the initiative, large numbers of Financial 
Brokers have registered their interest to participate in the 
programme.  The modules will be delivered in schools by 
Financial Brokers, who will be provided with full classroom 
training. The first training programme will be delivered from 
January 2022 and will be free to Financial Brokers to take part 
in. To help inform Financial Brokers of what the programme 
entails, we will be hosting an informational webinar on 
‘Future Financial Experts’ on Tuesday 14th December 2021 
which will outline the implementation, logistics and benefits 
of the programme. 

The Future Financial Experts programme will provide Financial 
Brokers with an opportunity to get involved by interacting 
with students in the classroom and converting theory into 
realistic takeaways through best-practice methodologies. 
We are appealing to Financial Brokers to get involved – 
the more Brokers who participate, the greater the reach 
and value of this worthwhile and hugely beneficial financial 
literacy initiative will be in what we are trying to achieve with 
students. Helping students make better financial decisions 
and learning new skills that will have life-long implications for 
their future finances is hugely motivating for all concerned. 

This month’s cover story ‘What’s Another Year’ (page 6) 
outlines some of the key and notable highlights that Brokers 
Ireland has accomplished this year.  

I would like to wish all of our members and industry 
colleagues a very happy and restful Christmas and a healthy 
New Year. 

2021 – IT’S A WRAP

in
si

de

Diarmuid Kelly, CEO Brokers Ireland

Merry
Christmas

Zurich Life Assurance plc is regulated 
by the Central Bank of Ireland.  

Zurich Insurance plc is regulated by 
the Central Bank of Ireland.

As 
this 

challenging 
year  

comes to a close, 
we want to thank you for 

your support and 
we look forward to 

working with you in 2022.  
As usual at this time of year, 

we are making our annual donation 
to the Simon Community’s House of 

Cards appeal.

All of us at Zurich will take our 
Christmas and New Year’s break on 

24, 27, 28 and 29 December and on 3 
January.

WE WISH YOU AND YOURS A SAFE & HAPPY 
CHRISTMAS AND A BRIGHTER NEW YEAR.
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AS we fast track toward the end of another year and ask the 
proverbial ‘where did that go’, it is always worthwhile to take 
stock and recap on what’s been achieved as an organisation 
over the last twelve months.  2021 has been another unusual 
and challenging year for all of us.  We started the year 
optimistically, confident of combatting the pandemic through 
the national vaccination programme, however as 2021 draws 
to a close and we face rising infection rates, new virus strains 
and increased workplace restrictions, there is a realisation 
that this ‘new norm’ is likely to be our path for the foreseeable 
future.  
Since the onset of the pandemic in March 2020, Brokers 
Ireland and our members quickly transitioned and adapted to 
our new working environs which necessitated perseverance, 
particularly in a relationship-driven industry that requires 
that Brokers remain relevant and engaged with their clients.  
Through staying visible and adaptive to new technologies, 
Brokers have managed to optimise their value to their 
customers.  As we work through the unfolding stages of 
this pandemic, we all need to remain forward-thinking in our 
approach to navigating our businesses in these challenging 
times.   
This is the second full year that Brokers Ireland and our 
members have lived and worked under the many restrictions 
imposed by Covid-19.  Notwithstanding this, it did not detract 
from ensuing that key-priority issues remained firmly on 
Brokers Ireland agenda. 2021, proved to be another busy 
year that saw the association achieve numerous positive 
outcomes across many projects and we are proud of what 
has been accomplished in keeping our primary objectives 
firmly on track.  

On Focus
As a Broker representative body, we are now 75% 
independently funded by our Broker membership which is a 
huge success story and a step that is intended to safeguard our 
future.  This was one of the founding objectives when Brokers 
Ireland was formed in 2017 and has been accomplished over 
a three-year period which is a momentous achievement that 
couldn’t have been done without the support of our members.  
In August this year, the CCPC publicised its findings from 
its investigation into alleged anti-competitive practices by 
various parties in the private motor insurance market, leading 
to significant media commentary on the fact that Brokers 
Ireland did not enter into terms of a settlement with the CCPC.  
A formal investigation note from the CCPC is awaited and 
may be published before the end of 2021. 
The fact is that in November 2020, the Board of Brokers 
Ireland had formally responded to the CCPC’s preliminary 
findings, comprehensively rebutting its claims. Subsequently, 
we fully co-operated and engaged with the CCPC 
investigation, which involved substantial management time, 
cost, and legal resources. Brokers Ireland had offered to 
enhance an already well-developed and robust compliance 
regime. Notwithstanding our efforts, unreasonable and 
disproportionate demands from the CCPC meant that Brokers 
Ireland was unable to reach an agreement with the CCPC, 
whilst ensuring that we would be in a position to protect the 
interests of our members into the future. The investigation 
has since been concluded by the CCPC without its making 
any finding of anti-competitive practices against the IBA, one 
of two predecessor organisation that formed Brokers Ireland.
Brokers Ireland has always had in place written procedures 
governing our organisation’s approach to competition law 
to ensure that we are fully compliant with all applicable 
laws. This culture is firmly embraced by all staff and Board 
members, and this has always been the case. We also have 
a firm policy of seeking legal advice whenever appropriate.  
As an organisation, we are fully committed to upholding both 
the spirit and the letter of competition law. We also believe in 
defending ourselves robustly when we are in the right.
Compliance 
A key priority for Brokers Ireland is challenging the issue 
of overregulation of intermediaries. In May, Brokers Ireland 
produced a Proportionate Regulation of Intermediaries policy 
document which was circulated to policymakers and industry 

2021... WHAT’S ANOTHER YEAR? 

“A key priority for Brokers Ireland is 
challenging the issue of overregulation of 
intermediaries. In May, Brokers Ireland 
produced a Proportionate Regulation of 
Intermediaries policy document which was 
circulated to policymakers and industry 
stakeholders.

Diarmuid Kelly, CEO of Brokers Ireland and his Executive Team on the Association’s 
notable milestones and highlights from 2021

BROKERS IRELAND 
EXECUTIVE TEAM
Rachel McGovern, 
Director Financial 

Services, Diarmuid 
Kelly, CEO and 

Cathie Shannon, 
Director General 

Services.
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stakeholders. The intention is that this document will be 
updated annually and used as an aid to lobby policymakers 
in understanding the impact of regulation on our members.   
The Sustainable Finance Disclosure Regulation (the “SFDR”) 
which came into effect on the 10th of March introduced 
additional disclosure obligations for manufacturers of financial 
products and financial advisers toward end-investors.  The 
Department of Finance delayed the application of the SFDR to 
financial advisers with less than three employees for one year 
which means that the requirements will apply to firms with 
three or fewer staff from March 2022. Members who employ 
3 staff or more and provide advice on IBIPs, and investment 
firms that provide investment advice, are required to consider, 
and factor in sustainability risks in their advisory processes.  If 
the firm does not consider such adverse impacts this needs 
to be disclosed. 
The European Supervisory Authorities (ESAs) published level 
2 requirements which set out specifications for the content, 
methodology, and presentation of required disclosures. 
Members will need to update their disclosures accordingly, 
the implementation date of the Level 2 requirements is the 
1st of July 2022.   Amendments were also made to the IDD 
which will require insurance intermediaries distributing IBIPs, 
and investment firms providing investment advice to ask 
questions to identify a customer’s individual sustainability 
preferences which come into effect in August 2022. Further 
guidance will be issued by Brokers Ireland in the coming 
months. 

Guidance was also issued to members to help them comply 
with the new requirements of the remaining sections of the 
Consumer Insurance Contract Act (CICA) (Sections 8, 9, 12, 14) 
which came into effect on 1 September 2021.  The changes 
are significant and put new obligations on Brokers in their 
dealings with their consumer clients whether in respect of 
new business, renewals, or MTAs.   
The Central Bank has advised that the review of the 
Consumer Protection Code will take place early next year, this 
will provide Brokers Ireland with a significant opportunity to 
contribute and highlight feedback from members. 
Financial Services 
The IORP II directive was transposed earlier this year. Brokers 
Ireland is providing ongoing feedback to the Pensions 
Authority, through consultations, on the various requirements 
under these regulations.  Master Trusts are a relatively new 
addition to the Irish pensions market, and we will be keeping 
developments in this area under review. Ireland’s Pension 
Auto Enrolment was expected by 2022 but because of the 
pandemic, the Government will now seek to gradually deliver 
an AE system. This year Brokers Ireland submitted to The 
Pensions Commission’s consultation on sustainable state 
pensions in Ireland.  Brokers Ireland drafted a report pension 
charges. In conjunction with ISME Brokers Ireland prepared a 
white paper on Pensions Equalisation between the public and 
private sector for lobbying. Brokers Ireland Pre-Budget 2022 
submission was made in April and focused on incentivising 
ESG products, equalisation of DIRT and LAET rates, and 
pensions equalisation.
In 2021, provider service issues were highlighted as a 
significant issue for our members.  This resulted in a monthly 
survey being undertaken by Brokers Ireland to help track 
and assess service performance across all life offices. The 
results of this survey will assist Brokers Ireland in offering 
constructive feedback to the providers and will ultimately 
improve service levels to the Broker channel. 
The Irish Life Agency Agreement was updated in May 2021 
and was circulated to members.  Earlier this year, life offices 
agreed to continue to fund the Free Quotes and Free Data 
Service for Brokers for 2021/2022.  Several meetings with the 
International Mortgage Brokers Federation (IMBF) took place 
throughout the year to share information between member 
bodies on mortgage markets in different jurisdictions.  
Discussions also took place between Brokers Ireland 
representatives and the BPFI to discuss mortgage issues 
within the local market. 
In early 2021, we conducted extensive research with 
Financial Brokers in the area of market evolution. The data 
gathered from this research framed the repositioning and 
redesign of the Financial Broker brand and is intended 
to re-calibrate Financial Broker’s offering to consumers 
through new, innovative brand alignment (also see below). 
The Value of Advice research was carried out by Brokers 
Ireland and IReach in 2021 as part of a nationwide omnibus 
survey.  The report was published in July and demonstrated 
that financial advice benefits consumers in terms of better 
financial protection; higher return in savings/ investments; 
improved pension provision and a more self-assured financial 
confidence and well-being.
Insurance Broker
This year has seen the significant legislative development of 
the Consumer Insurance Contracts Act, the most significant 
change in insurance law in the past century. Brokers Ireland 
engaged extensively with Inse-com and with Applied Systems 
to ensure that changes to the software were as minimal as 
possible, as well as co-hosting a webinar with Open GI.  
Ensuring that the software providers improve service levels 
to Insurance Brokers is a priority. Twice in 2021, we have run 
a software service satisfaction survey which is intended to 
evidence the need for improved service levels. This survey 
will be run twice-yearly as we continue to monitor and aim for 
improvements. We have also met with insurance companies 
regarding their service to the Insurance Broker channel, which 

>>> overleaf 

Some of the more notable milestones and 
highlights from 2021 included:  

 z Follow up compliance guidance on CP116 
requirements

 z Submission to CBI on proposed CPC changes 
associated with differential pricing, lobbying, and 
engagement with insurers

 z Addressing over-regulation and the cost of regulation 
for SMEs 

 z Adapting to Brexit
 z Achieving 75% independent funding by our Broker 

membership
 z Interaction with The Central Bank on the authorisation 

process 
 z 60 webinar/CPD hours and virtual conference events 

for members 
 z Publication & rebrand of Consumer and Technical 

Guides on Financial Broker and Insurance Broker 
sites

 z Guidance to members on the commencement of the 
SFDR

 z Revision of BI Compliance Manuals; New Cyber 
Security Guides 

 z Launch of Value of Advice research report for 
Financial Brokers 

 z 90% of members participating in the Insurance Broker 
and Financial Broker programme

 z Compliance guidance on the implementation of 
Consumer Insurance Contracts Act; engagement with 
insurers and software providers

 z Launch of Future Financial Experts educational 
initiative for TY secondary school students

 z Issue of Product Provider Reports – compliance 
assistance with CBI Assessing Financial Soundness 
Requirements

 z Engagement with Department of Finance on issues 
relating to challenged areas of the insurance market

 z Active engagement with software providers on 
service issues 
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engagement will continue so long as service is perceived by 
our members to be an issue.
2021 has seen significant work in the area of differential 
pricing, as we urged the CBI to include channel discrimination 
within the scope of their investigation in the motor and home 
insurance markets. A detailed submission, compiled with the 
aid of Brokers Ireland members, has been submitted to the 
CBI public consultation and we will continue engagement at 
all levels on this important issue. 
Ensuring better agency terms is another key priority and 
where progress is slowly but surely being made. We have 
engaged extensively with Irish Life Health on the issue of its 
agency terms and have arrived at an agreement that includes 
the first buy-out on the general insurance side, as well as 
terms that better protect the Insurance Broker. This issue of 
agency terms is key to an Insurance Broker’s rights over their 
own business and we will continue to challenge providers 
that offer terms that fail to recognise and respect this.
Lobbying has been key this year for Brokers Ireland on the 
general insurance side as we have engaged significantly with 
the Department of Finance’s office to promote competition in 
the market and have met on several occasions with Minister 
Sean Fleming and Deputy Pearse Doherty, aiming to ensure 
that Insurance Broker interests are understood and respected 
by those who influence policy.
Financial & Insurance Broker Brands 
The relaunched Insurance and Financial Broker brands are 
evolving beacons in advancing the profile and professionalism 
of Insurance and Financial Brokers and highlighting their 
intrinsic value to consumers.  As a result of increased Broker 
subscription to the Financial and Insurance Broker brands in 
September, over 90% of Brokers are now actively participating 
in the programme.  This will enable Brokers Ireland to activate 
greater marketing endorsement of Insurance and Financial 
Broker and ensure that both brands are kept firmly within the 
mindset of Irish consumers through ongoing campaigns and 
development. 
Considerable development has been accomplished this year 
in rebranding the resource material on the Financial Broker 
site and also creating new technical, guides and promotional 
collateral on the Insurance Broker website.  This work is 
ongoing and will help to further enhance both brands’ value 
proposition for Brokers and consumers. 
We are also delighted to have launched the Financial Broker 
TY Future Financial Experts educational initiative for TY 

secondary school students. The programme aims to bridge 
the gap in communicating prudent financial planning to 
students and create awareness around the basic concepts 
of how good financial skills can empower young people to 
manage their finances more efficiently.  It will be delivered 
to schools by Financial Brokers through a defined financial 
literacy programme that has been designed to deliver key 
learning principles and skills to students to create positive 
life-long habits for managing future finances. 
Events
Members have enthusiastically embraced Brokers Ireland 
virtual events and conferences with over 60 hours of CPD 
sessions being made available through webinar sessions 
throughout the year.  Feedback from members on virtual 
events has been very positive with high levels of participation 
and engagement.  Going forward, we are likely to coordinate 
future Brokers Ireland events on a hybrid basis and CPD 
webinars will be available for members to attend online. 
Dependent on Government health and COVID guidelines, 
conference events should start to make a comeback next 
year and allow members to attend and network at actual 
events or participate online.  The pandemic has created some 
new efficient and effective practices that have enhanced how 
we communicate and interact with members going forward.  
Advancement 
As the saying goes ‘a lot done, more to do’ and both the 
executive and Board of Brokers Ireland, anticipate another 
active and productive year in representing our member’s 
interests, issues, and challenges in 2022.  We already have 
a busy agenda planned for the coming year and we look 
forward to outlining these through our Members Meetings 
which we plan to run as soon as practicable in the New Year.  
These important sessions enable us to update members on 
what Brokers Ireland is doing for them while providing an 
opportunity to convey key critical issues in an open forum 
discussion. 
As the voice and representative body for Insurance and 
Financial Brokers we will ensure that our members’ narrative is 
consistently represented to key influencers and stakeholders 
and will continue to make progress on the important work 
that we have been mandated to do.   Finally, on what has 
been another extraordinary year for everyone, the Board, 
management, and staff of Brokers Ireland wish you and your 
families, a very healthy and Happy Christmas and New Year. 

“The relaunched Insurance and Financial  Broker brands are evolving beacons in 
advancing the profile and professionalism of Insurance and Financial  Brokers 
and highlighting their  intrinsic value to consumers.

Brokers Ireland Executive Team 
meeting in 87 Merrion Square.
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AS 2021 draws to a close Mortgage Brokers can reflect on 
the many challenges and changes that have taken place over 
the last 12 months.  This year has seen the announcement 
from Ulster Bank confirming its exit from the Irish market, 
and KBC bank announcing they are in talks with Bank of 
Ireland.  Supply and demand in the housing market remains 
a challenge to many buyers along with rising house prices.  
The Central Bank announced no changes to the restricting 
Macro-Prudential Rules except for allowing lenders to carry 
forward the proportion of loans, above limits, approved from 
one calendar year to the next.  The help to buy scheme was 
extended until the end of 2022 with a review of the same 
expected next year.  The ICB (Irish Credit Bureau) ceased its 
operations in October. 

Not all news was bad news in 2021 with mortgage lenders 
continuing to support the residential mortgage market 
despite a rocky start to the year with COVID-19 restrictions 
that were in place during the first quarter.  The latest 
mortgage data from BPFI shows continued strong growth in 
mortgage drawdowns and approvals.  The report from Q3 in 
2021 shows the following;

 z A total of 11,479 new mortgages to the value of €2,784 
million were drawn down by borrowers during the third 
quarter of 2021

 z This represents an increase of 40.9% in volume and 
42.3% in value on the corresponding third quarter of 
2020.

 z A comparison with the previous quarter (Q2 2021) 
shows an increase of 19.3% in volume and 24.9% in 
value.

 z First-time buyers (FTBs) remained the single largest 
segment by volume 52.7% and by value 52.8%.

 z New properties (including self-builds) accounted for 
26.6% of property purchase/build mortgages in Q3 
2021, down from 37.6% in Q3 2020.

2021 has seen significant competition from lenders in the 
intermediary section, with rate reductions, some rates as 
low as sub 2%.  The welcomed introduction of long-term 
fixed rates hit the market in Q2 this year and have been 
a popular choice for consumers seeking long term stability 
from their mortgage.  Cashback for both new mortgages 
and switchers has remained a sought-after incentive, while 
the green rates have been in demand for those energy 
efficient homes.

Most of the loans issued over the previous decade and 
longer (outside of those lucky enough to be on a tracker 
rate) could save a staggering amount on the cost of credit 
over the remaining term of their mortgage by switching to a 
new provider.  Brian Hayes, Chief Executive BPFI reported 
that Switching activity grew massively in September 2021, 
with volumes up by 36.6% year on year and almost 7,000 
switcher mortgages approved in the twelve months ending 
September 2021, the highest annualized level on record.  
This is showing that the consumers are open to change. 

Lending is on the rise with more and more consumers 
turning to Financial Brokers for mortgage services. The 
Intermediary market share is very positive.  Infact figures for 
Q3 indicate that Intermediary market share is at 41% overall.

Quarter First Time 
Buyer

Mover Switcher Overall 
Share

Q4 – 2019 29% 27% 33% 29%

Q4 – 2020 36% 30% 42% 35%

Q3 - 2021 40% 35% 55% 41%

Mortgage Brokers have facilitated the mortgage consumer 
where branches could not, due to Covid restrictions, social 
distancing and lockdowns.  Mortgage Brokers were able 
to set up virtual meetings with clients on Teams, Webex, 
Skype, goto or zoom meeting and arrange them at a time to 
suit the consumer.  Of course the Broker can also offer an 
indepentant and impartial overview of the market and offer 
their clients mortgages that are only available via the Broker 
channel and in branch.  Moreover the Mortgage Broker 
provides a choice to their clients.

While there have been many enhancements to products 
and various lender calculator changes throughout the past 
number of months, the criteria of mortgage lending has not 
changed.  Outside of the Central Banks Macro-prudential 
rules on Loan to Income and Loan to Value remain the 
core principles.  The very foundation of lending is the 
sustainability of income and affordability alongside the 
historically proven capacity to repay the loan amount each 
month from the earned income while having enough of your 
net income left to fund day to day needs.  With more and 
more Mortgage Brokers gearing up to provide mortgages 
for consumers, it is pivotal to understand that without 
proving the basics as stated for income and affordability 
and providing the documentation required to confirm this, 
the lender will not be in a position to approve any business.  
The administration process in presenting a mortgage case 
is time-consuming but Brokers will benefit by collating a full 
application initially. 

As a Mortgage Packager we can assist you in your 
mortgage business.  The role of Brokers Ireland Mortgage 
Services is to liaise between the lender and the mortgage 
advisor, to undertake the administration associated with the 
application process.  The mortgage unit will initially review 
your application to ensure it is not only packaged and 
presented in the best way possible, but advise you of any 
missing information or documents you need to obtain prior 
to submitting the case to the lender, which in turn results in 
less clarifications from the lender. 

The mortgage unit provides information to authorised 
Mortgage Brokers on the various lenders and their 
products. Through our experience in handling high volumes 
of applications we are familiar with each lender’s specific 
criteria, requirements and niche areas. As a result, the 
packaging of the application we send to lenders is delivered 
to the required standard.   The service we proved ensures 
that the growing mortgage market remains accessible to all 
mortgage authorised Brokers Ireland members.  Brokers 
Ireland Mortgage Services are non-exclusive, meaning 
you can use your own agencies where you hold them and 
submit through our agency to banks you do not have a 
direct agency with.  

If you want to develop and grow your Mortgage Business in 
2022, or would like any further information on the services 
provided by Brokers Ireland Mortgage Services, please 
contact:
Kimberley Hyland, Mortgage Manager on 085 837 5602, 
or email Kimberley@brokersirelandmortgages.ie

Mortgage Market Update: Lending is on the rise with  more and 
more consumers turning to Financial Brokers for mortgage services

Kimberley 
Hyland, 
Mortgage 
Manager, 
Brokers Ireland “Cashback for both new mortgages 

and switchers has remained a 
sought-after incentive, while the 
green rates have been in demand 
for those energy efficient homes.
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On behalf of all my colleagues at Allianz,  
I would like to wish you and your families  
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Thank you for your continued support 
throughout the year and we look forward 
to working with you all again in 2022.
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Happy

Best wishes 
Geoff Sparling 
Chief Customer Officer
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CONCEPT KALDEMORGEN
Combining active multi-asset investing with efficient risk 
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deliver stable returns for Irish investors.II

Morningstar RatingTM  
(as of: 31/8/2021)

For more information please contact your Aviva Account 
Manager or go to www.avivabroker.ie

Warning: Past performance is not a reliable guide to future performance. 
The value of your investment may go down as well as up. If you invest in this 
fund you could lose some or all of the money you invest.

Concept Kaldemorgen_10 year advert_Aviva Ireland_R7.indd   1Concept Kaldemorgen_10 year advert_Aviva Ireland_R7.indd   1 10/21/21   9:34 AM10/21/21   9:34 AM



013

Concept Kaldemorgen – 10 years of strong returns

WHY did DWS launch the Concept Kaldemorgen 
Fund?

Back in 2011, many investors still remembered the 
financial crisis where equity markets crashed. As a 
result, many were reluctant to invest in capital markets, 
still fearful of the associated volatility. As interest rate 
levels were still higher than they are today (especially 
in Europe), many investors were happy enough to stick 
with their deposit accounts, missing out on significant 
return opportunities in the financial markets. 

Klaus Kaldemorgen and his team launched a fund with 
a risk-controlled approach and more attractive return 
objectives to overcome investors’ emotional barriers 
to invest. This was the genesis of DWS Concept 
Kaldemorgen – a strategy tailored to the risk comfort 
zone of cautious investors to guide their way to 
investing into financial markets.

From the beginning, the fund aimed to maximise long-
term risk-adjusted returns while keeping a clearly 
defined risk profile. The underlying objective was that 
every unit of risk taken be suitably rewarded. Two risk 
objectives were built into the investment process: a cap 
on portfolio volatility and a cap on the annual maximum 
drawdown - both set at 10%1.

How do DWS manage the fund?

The fund’s value proposition is built on unique features 
which have characterised the strategy from the outset 
and have been further reinforced over the years:

 z High degree of flexibility with an unconstrained 
asset allocation 

 z Diversification across various asset classes and 
geographies, leveraging multiple return sources 

 z Considering return and risk within a Total Return 
approach free of benchmark constraints

 z Strong focus on risk management with proprietary 
shortfall model and risk managers directly 
embedded in the team

While some of the current portfolio managers were 
founding members of DWS Concept Kaldemorgen 
in 2011, the portfolio management team has grown 
further over the years, now representing a mix of both 
fundamentally and quantitatively driven investment 
professionals. Every team member brings individual 
strengths to the investment process, be it allocation, 
security selection or risk analysis. 

How has the fund performed over the last ten years 
and what have been the key drivers of these returns?

This recipe for DWS Concept Kaldemorgen has paid off. 
Now, 10 years on, investors have enjoyed an annualised 
performance of +5.3% p.a. combined with a moderate 
volatility level of 5.9%2. The portfolio management team 
managed to post compelling long-term risk-adjusted 

returns, especially relative to main asset classes. In 
2021, the fund is again on track to achieve a solid return 
with a year-to-date performance of +8% as of October 
20212. Over time, the portfolio management team 
have made extensive use of the flexibility of the fund’s 
benchmark-free investment approach. This has allowed 
us to steer through quite a few turbulent phases in 
financial markets. The portfolio has adjusted to ever-
changing market circumstances and also to more 
structural investment themes and trends.

What are the biggest challenges you’ve faced over 
this period?

Over the course of the last 10 years, we did experience 
quite a few challenges:

 z The Chinese equity market crash in late 2015 and 
the resulting weakness in commodity prices in early 
2016. While the equity position was significantly 
reduced early on, the portfolio management team 
increased positions in high yield bonds with a focus 
on issuers from the materials and energy sector that 
were firing on all cylinders in the recovery from Q1 
2016 onwards.

 z In 2020, the Covid crisis triggered a market 
crash of unprecedented speed, equity markets 
losing 30% in just a month; the PM team decided 
to temporarily allow a breach of the fund’s 10% 
drawdown limit given the extraordinary event and 
belief that investors would be better served by 
holding positions. This enabled the portfolio to 
capture a significant portion of the upside from the 
strong subsequent rally on equity markets. The 
fund’s volatility was nevertheless closely monitored 
throughout to maintain the defined risk profile at 
all times. The high risk utilisation and increased 
focus on cyclical stocks especially after the release 
of positive vaccine news in Q4 2020 contributed 
handsomely to 2021 year-to-date performance.

How has the fund performed year to date and what 
have bene the key drivers of returns?

Year-to-date return was 8% as of October 20212. The 
key contributor to performance this year has been 
predominantly equities as we´ve benefited from 
the broad economic recovery brought about by the 
vaccination campaign roll-out. Our balanced approach 
across cyclicals, tech, infrastructure and defensive 
sectors in the equity bucket proved particularly effective 
in riding out the market jitters this year.

We also benefited from our higher USD exposure 
(raised from 10% late last year to 25% in Q1 2021) as the 
greenback appreciated against the euro with the US 
economy powering ahead.

Last but not least, we also generated returns through 
our tactical shorts on the long end of the US interest 
rate curve at the turn of the year as well over the last 

John Deehan, 
Investment Sales 
Manager, Aviva 
Life & Pensions 

In the wake of the financial crisis, DWS launched the Concept Kaldemorgen Fund ten 
years ago with the aim of meeting the needs of investors who want to participate in 
rising markets but with less volatility than traditional multi-asset funds.  In this article 
John Deehan, Investment Sales Manager at Aviva Life & Pensions catches up with 
Henning Potstada from DWS to learn more about the fund.

Henning 
Potstada, DWS 

>>> overleaf 
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couple of years. Inflationary tensions in the US have 
definitely had an impact on yields of late.

With inflation rising, how do you see the potential of 
future rises in inflation impacting the fund?

In our assessment, the current high inflation rates are 
not necessarily transitory, but potentially persisting, 
especially given the abundant global money supply 
after the monetary stimulus since the beginning of the 
last year. Therefore, we carefully watch for signals of 
wage-price spirals and the development of supply 
chain bottlenecks, energy prices, etc. 

This also has implications on our portfolio allocation, 
as we currently focus on real assets such as equities 
and gold and have relatively low allocations in nominal 
assets such as fixed income. As rising inflation 
expectations typically also lead to higher nominal yields, 
we additionally reduced our interest rate sensitivity, 
bringing duration into negative territory on a portfolio 
level.

Can you tell us about some of the best performing 
investments in the fund over the last year?

As testament of the merits of a diversified Multi 
Asset strategy, all major portfolio components – be it 
equities, bonds or currencies – exhibit positive overall 
contributions to performance this year. 

However, from a tactical perspective our decisions 
on flexibly steering portfolio duration turned out to be 
very fruitful. After predominantly hedging the portfolio 
duration at the turn of the year, given the rising yields 
and cyclical recovery in markets, we took profits on 
duration hedges in the second quarter of 2021 when 
interest rate levels flattened out. When rising inflation 
expectations elevated long-term yields, especially in the 
US, we had already extended our short position on US 
treasury futures again. The substantial increase in USD 
exposure at the beginning of the year also proved to 
be beneficial, given the appreciation of the greenback 
relative to the Euro. These examples illustrate the 
benefits of the high degree of flexibility when steering 
risk exposures. 

What has been the worst-performing investment over 
the year and what did you learn from it?

From an allocation perspective, the high gold position 
had only a marginal positive impact on performance 
this year and is therefore lagging other asset classes 
in the portfolio. An environment of rising (real) interest 
rates naturally creates headwinds for the precious 
metal. However, it had a sizeable positive contribution 
last year and demonstrated its diversification benefits 
especially in times of market turmoil. Therefore, we 
continue to hold a strong gold position due to its short-
term safe haven characteristics, also to mitigate the 
impact of potential geopolitical risks. Additionally, the 
low real yield environment should be supportive for the 
gold price from a structural perspective.

Anything else you can tell us about how you’re 
positioning your portfolio right now?

The strong focus on equities as a return-generating 
asset requires a fresh assessment of diversification 
effects, especially as traditional safe havens lost some 
of their advantages (correlation characteristics, yield 
levels) from a cross-asset perspective. 

Therefore, we are particularly keen on diversifying 
within our equity portfolio. We think more in terms of 
investment themes rather than sectoral or regional 

diversification. We identified the themes digital/
technology, defensives, infrastructure and cyclicals. 
Those themes are characterized by distinct sensitivity 
to risk factors such as the economic cycle, inflation, 
interest rates etc. Despite gradual adjustments in the 
allocation themes over the last months, we generally 
maintain a balanced approach, with the themes’ weights 
of the equity portfolio ranging from 22% to 28% each.

What’s DWS outlook for 2022?

As outlined before, we think that the topic of inflation 
is dominating the financial market narrative these days 
and will do so for the months to come. Ultimately, the 
inflation expectations by participants in the real economy 
as well as in financial markets will be the main driver of 
their behaviour and therefore asset performance from 
our point of view. Although we see some room for (long-
term) interest rates to increase further, one has to be 
careful as higher yield levels might exert pressure on 
equity valuations. In this environment however financial 
stocks could benefit on a relative basis from steeper 
yield curves and are thus expected to hold up well. 

It will be also important to observe the reaction of 
central bank policy to the development of inflation – 
both realised and expected. This has strong implications 
on liquidity available in financial markets and therefore 
influences the mid to long-term prospects of risk assets. 
In our opinion, the FED has more leeway than the ECB 
to scale back asset purchases and raise key rates, 
which should be supportive for the US dollar.

What makes the Concept Kaldemorgen fund unique 
in the market?

The value proposition of DWS Concept Kaldemorgen 
is as compelling as ever, especially for long-term, 
rather cautious investors. The fund has demonstrated 
throughout its 10 years of existence that its flexibility 
allows the team to adapt dynamically to changing 
trends in the markets, both short-term and long-term, 
while always maintaining the strategy’s character 
and clearly defined risk profile. The fund’s strength 
is its proven investment process with a strong focus 
on risk management, carried out by a seasoned and 
well-established team of investment professionals. It 
is therefore well-equipped to address the challenges 
of the future – those that are already apparent today 
of course, as well as those that may materialize in the 
years ahead.

Aviva’s Concept K Fund invests in the DWS Concept 
Kaldemorgen Fund.  For more information on this 
fund please see www.avivabroker.ie or contact your 
Account Manager.
1. The aims of the fund are not guaranteed.
2. FC share class, as of Oct. 2021

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

Aviva Life & Pensions Ireland Designated Activity Company, a private 
company limited by shares.
Registered in Ireland No, 165970. Registered office Building 12, 
Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5.
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
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ANDY IVORY-CORR: What is SSGA’s overall strategy 
for real estate?
DARAGH CLARKE: Income returns, or rent roll, accounts 
for the majority of the overall returns delivered by real 
estate over the long term.   Therefore we seek to deliver 
a consistency of income returns by focusing on quality 
buildings in strong locations where vacancy rates are 
kept to a minimum.   Most property funds in the Irish 
market are predominantly, or in some cases exclusively, 
invested in Irish property. What differentiates SSGA 
and the New Ireland Property Fund is the geographic 
diversification. The fund has exposure to the Irish, UK, 
Dutch and French real estate markets.  While income 
returns are reasonably predictable, particularly when 
investing in a large number of assets in core markets 
and sectors, geographic diversification can help 
insulate a fund’s performance from volatility in any one 
market.  This stems from the low or sometimes negative 
correlation in the performance of different cities or 
markets.  SSGA typically focus investment in capital cities 
such as London, Paris and Amsterdam, which along with 
Dublin tend to offer more stable yield environments and 
occupational markets.  

What trends have SSGA been seeing since the start of 
the Pandemic?
As long-term investors, it’s important not to focus too 
greatly on the short-term implications that the pandemic 
has had on sectors of the market – however, it is 
crucially important to recognise structural changes and 
emerging trends across sectors.   For instance, while it 
has been apparent for some time that the retail market is 
changing, the pandemic has further hastened the growth 
in internet shopping.   The result is that many retailers 
no longer require the same physical store presence.   
In contrast, the distribution/logistics sector has been 
a beneficiary of the shift towards internet retailing and 
has also benefited from increased pressure on supply 
chains, resulting from Brexit and Covid, with increased 
competition for limited supply of good quality buildings 
driving rents in the sector.   

How has the prevalence of ‘working from home’ during 
the pandemic impacted the office market?
The prevalence of working from home, together with 
general restrictions on movement, led to a dramatic 
reduction in the level of office space taken up during 
2020 and early 2021.    As we emerge from the pandemic, 
it is however encouraging to note that activity in the 
Dublin office market has picked up markedly in recent 
months, with agents reporting both the reactivation of 
some high-profile requirements and an increase in the 
number and size of new requirements.  JLL reported 
that at the start of Q4 there was almost 1 million sq.ft of 
office space reserved and a general increase in the size 
of deals being agreed.

What risks would you see on the horizon for real 
estate?
Post-Covid economic recovery may give rise to a gradual 
increase in bond yields, which may narrow the property 
yield spread in the years ahead. However, property 
continues to offer an attractive premium over risk-free 
rates, particularly in markets and sectors where rental 
growth prospects are strong (logistics and prime offices 
in the medium term).   Weight of capital could even lead 
to further yield compression in prime sectors of both the 
office and logistics markets.  In contrast, the retail sector 
may suffer further due to weak occupational markets 
and limited investor appetite for poorly configured units 
in weaker locations.  Overall we believe that Real Estate 
continues to offer a compelling investment proposition, 
with attractive income returns and risk/return profile.

Can you give us a little more detail on some of the 
recent acquisitions?
We’ve  recently acquired two buildings in the 
Netherlands, one in Amsterdam and one in the Hague.  
The building in Amsterdam is located in the Sloterdijk 
area of the city, a location which is popular with 
corporate occupiers.   The office building is let to a 
strong tenant covenant under a long lease (9 Years Term 
Certain).   This acquisition will further the fund’s strategy 
of geographic diversification, while the long lease will 
serve to extend the overall weighted average unexpired 
lease term of the portfolio.   The acquisition in the Hague 
is a building with a good spread of income across office 
and residential uses in a prime location close to the 
central train station.
In furthering our strategy which favours investment in 
capital cities, we were delighted to complete on the 
acquisition of 70 New Oxford Street, London in June – 
a multi-tenanted building which was comprehensively 
retrofitted in 2014 to provide grade A modern office 
space and a ‘Very Good’ BREEAM rating. 
In August, we completed the acquisition of Logic Park 
in Leeds, which is a modern logistics facility located on 
the edge of the city beside the main arterial routes.   The 
park is fully let to four tenants that include Amazon and 
Network Rail.   This acquisition will help to give the fund 
additional exposure to the strong logistics market.

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

With the domestic commercial property market enjoying a significant increase in 
transactional activity in all sectors since the summer, it’s timely to evaluate the New 
Ireland Property Fund’s positioning and current outlook. In this article, Andy Ivory-
Corr, New Ireland’s Head of Investment Sales, talks to Daragh Clarke, Senior Property 
Fund Manager with State Street Global Advisors’ European Real Estate team.

Figure 1: New Ireland Property Fund – 
Sector and Geographic Allocation

Daragh Clarke, 
Senior Property 
Fund Manager, 
State Street Global 
Advisors
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Any final points before we wrap up?
Real estate should be viewed as a long-term investment. 
It offers a relatively stable income stream and 
diversification benefits which other asset classes can’t 
provide.  We focus on prime assets in core locations, 
which tend not to suffer extended void periods at 
lease expiries – this is key to delivering good income 
returns.  These asset-specific or ‘bottom-up’ criteria, 
when overlaid with a ‘top-down’ strategy of geographic 
diversification, have helped the New Ireland Property 
Fund to deliver strong performance over the long term.

For more information about the New Ireland Property 
Fund, please talk to your New Ireland Account 
Manager. For the latest Property Fund performance 
information please visit fundcentre.newireland.ie/ or 
view our recent Property webinar with Andy Ivory-Corr 
and Daragh Clarke here.

State Street Global Advisors Europe Limited is regulated by the 
Central Bank of Ireland. Registered office address 78 Sir John 
Rogerson’s Quay, Dublin 2.  Registered Number: 49934. T: +353(0)1 
776 3000. F: +353 (0)1 776 3300.
New Ireland Assurance Company plc is regulated by the Central 
Bank of Ireland. A member of the Bank of Ireland Group. 
The company may hold units in the funds mentioned on its own 
account from time to time.

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

70 Oxford Street, London

Logic Park, Leeds, 
United Kingdom

Willis Towers Watson Ireland appoints Head of Life 
Insurance Consulting and Technology team in Ireland
WILLIS Towers Watson in Ireland has announced the 
appointment of Darragh McHugh as Head of Life 
Insurance Consulting and Technology team in Ireland.
In his new role, Darragh will lead the Willis Towers Watson 
Life Insurance and Consulting team, combining strategic 
and analytical skills to solve practical business problems 
and applying the latest techniques and technology 
solutions. The team utilises its deep knowledge of 
insurance, leading-edge technology and Willis Towers 
Watson unified global presence to support clients in four 
main areas: risk and capital management, strategy and 
growth, technology and operational effectiveness and 
profitability.
Prior to taking on this role, Darragh worked for Willis 
Towers Watson’s Insurance Consulting and Technology 
team in a variety of roles and is also the proposition lead 
for M&A in UK and Ireland. He is a graduate of actuarial 
and financial studies from University College Dublin and a 
Fellow of the Society of Actuaries in Ireland.
Commenting on the appointment, Marcus Bowser, UK 
& Ireland Life practice leader, said, “We’re delighted to 
appoint Darragh to this role. His broad experience across 
multiple Willis Towers Watson businesses, working with 
clients at a national and international level, will be an 
asset to not only our business but also our clients. The 
insurance industry is in a period of transformational 

change; our Insurance Consulting team provides a 
powerful combination of advisory services that are 
integrated with leading-edge technology solutions to 
help insurers on their transformation journeys. The 
appointment of Darragh to the Ireland Life Team Leader 
role will ensure our life insurance clients continue to 
experience the best of WTW.”
Willis Towers Watson Ireland provides support to 
insurance companies 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.

https://www.newireland.ie/webinars/?commid=519080
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AXA recognise that the time to act is now and their 
strategy to protect the environment is not only to 
adapt their business to provide sustainable solutions 
and disseminate knowledge, but to take a proactive 
approach helping their partners and customers as they 
transition in response to climate change. 

AXA are chairing the Net-Zero Insurance Alliance (NZIA) 
and are committing to transition their underwriting 
portfolios to net-zero greenhouse gas (GHG) emissions 
by 2050. This builds on the pioneering work that has 
already begun with AXA’s investment portfolios in line 
with a net-zero transition pathway.

AXA have listened to their customers and know that 
climate protection is important to them. Carbon Neutral 
Car Insurance represents an opportunity to leverage 
AXA’s scale, on behalf of their customers, to make a 
change that matters. AXA promise to offset 100% of the 
carbon emissions produced by cars they insure, at no 
extra cost to their customers.

In an increasingly climate conscious market, consumers 
recognise their ability to affect meaningful change and 
are looking to companies as collaborative partners. By 
using AXA’s simple carbon calculator on their website, 
customers can see exactly how much CO2 their car 
produces, and how much is offset by AXA, on their 
behalf.

Commenting on the initiative, Paul 
Nolan, Retail Broker Director at 
AXA, says it’s about working together 
to make a real impact: “With such 
transformational change required 
across all sectors, we’ve committed to 
doing some of the heavy lifting to give 
our customers the added confidence 
that, when it comes to climate action, 

we are playing our part. Together, we’re doing all we 
can to turn our shared vision of a low carbon future, 
where both people and the planet thrive, into a reality”. 

Planting the seeds of change today

As part of the initiative AXA have also partnered with a 
number of organisations, among them the Nature Trust 
who aim to deliver non-commercial native woodlands at 
scale across Ireland. While, today, less that 2% of Ireland 
is covered by native woodland, the partnership will see 
over 600,000 native trees planted across the country 
creating 200 hectares of native woodland with forests 
that will last into perpetuity. Backed by €2,000,000 
in funding, the initiative will not only positively impact 
the environment, but also support biodiversity and 
communities through the creation of important animal 
habitats and shared public spaces. 

Funding climate projects around the world

The scale of AXA’s ambition extends far beyond 
Ireland’s native woodland. Together with another of 
their partners, Ecologi, AXA are offsetting a staggering 
one million tonnes of CO2 around the world through 
a number of innovative wind, solar and hydro projects. 
From Peru to Vietnam, these projects not only aim 
to replenish harmful emissions, but actively work to 
contribute to the communities in which they operate.

“When it comes to climate change, we all have a role 
to play and, at AXA, we’re ready to do more. That’s 
why we’re taking proactive, measured steps to play our 
part in supporting a greener future for our customers. 
Considering the scale and scope of our carbon promise, 
this is not something we can do alone. That’s why we’re 
working with other companies, partner organisations, 
and you, our brokers, along with your valued clients, to 
achieve a low carbon future we can all be proud of”. 

€250m committed to global research

In an ever changing landscape that requires ongoing 
learning, debate and conversation, AXA continue to 
fund research into climate change through the AXA 
Research Fund. Since 2008, the scientific philanthropy 
initiative has committed €250 million to 665 research 
projects in 38 countries with one key objective: to help 
contribute to a better world. From natural hazards to 
climate change, urban resilience to the protection 
of natural ecosystems, the AXA Research Fund is 
committed to finding solutions to protect the planet. 

Commitment backed by action

In keeping with their drive for action, AXA have 
also backed their commitment by signing Business 
in the Community Ireland’s Low Carbon Pledge, a 
collaborative initiative introduced to set industry 
standards on sustainability and reduce carbon usage 
across Ireland’s business sector. It calls on businesses to 
work towards setting science-based emission reduction 
targets (limiting global warming to 1.5°C) by 2024 with 
the vision of achieving a carbon neutral economy by 
2050. The Pledge, which aims to provide leadership, 
set a collective ambition, and drive practical action on 
the climate crisis, highlights the need for collaboration 
across all sectors in addressing the climate and 
biodiversity emergency.

When it comes to climate change, AXA’s commitment to 
climate action reflects their mission to support human 
progress by protecting what matters. It signals a new 
way of doing business; one that’s good for people 
and the planet. More importantly, however, it gives 
your clients the confidence that comes with having car 
insurance that helps them to feel protected on the road 
while having a positive impact on the environment. 

Commitment backed by action: How AXA is making a 
change that matters with Carbon Neutral Car Insurance



As a broker-only company, 
we’re committed to 
Financial Brokers and the 
customers you help protect. 
We really appreciate 
your business which has 
contributed to our growing 
market share - thank you for 
your continued support! 

Together we are making sure more 
people have valuable, affordable 
protection products in place – giving 
them peace of mind and building their 
fi nancial resilience.

Going forward, we will continue to 
put you and your clients at the heart 
of everything we do. That means 
more customer-focused products 
at competitive rates backed up by 
excellent service from a fi nancially 
strong and secure company.*

Wishing you a Happy Christmas and 
a healthy and prosperous New Year 
from Royal London.

Royal London Insurance DAC is regulated by the Central 
Bank of Ireland. Royal London Insurance DAC is registered 
in Ireland, number 630146, at 47-49 St Stephen’s Green, 
Dublin 2. Royal London Insurance DAC is a wholly owned 
subsidiary of The Royal London Mutual Insurance Society 
Limited which is registered in England, number 99064, at 
55 Gracechurch Street, London, EC3V 0RL.

12/2021 2068.1

* A (Stable) Counterparty Credit Rating 
from Standard and Poor’s (June 2021) and 
A2 (Stable) Insurance Financial Strength 
Rating from Moody’s (December 2020).

Merry 
Christmas 
and thanks 
for your 
continued 
support
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ROYAL London is committed to the Financial 
Broker market in Ireland, the customers 
they help protect and to delivering valuable 
protection products underpinned by excellent 
service. Thanks to your consistent support and 
its customer-centric approach, Royal London 
has enjoyed new business growth of 40% so 
far in 2021. This is against the backdrop of 
growth in the overall protection market of 10% 
for the same period.

Financial Brokers’ unique value

Brokers have continued to increase their share of 
the protection market further over the last few years, 
showing that the pendulum has truly swung in the 
direction of Financial Brokers versus the banks/direct. 
Royal London remains fully committed to distributing 
through Financial Brokers. 

Daragh Feely, Head of Sales at Royal London commented, 
“We believe that the broker sales channel remains the 
best way for customers to get important, holistic and 
personalised advice. The knowledge, experience and 
professional service that Financial Brokers bring to 
the table is invaluable in building your clients’ financial 
resilience. At Royal London, we’re firm believers in the 
value of advice to help ensure customers’ protection 
needs are met. We’re all in the same business and know 
that financial advice can be life altering for clients.”

Royal London research on the benefits of financial 
advice
Royal London Group explored the financial and 
emotional benefits of professional advice to bring to 
life the value of this important service. The research* 
was conducted in the UK and found that the top three 
emotional benefits for customers who receive financial 
advice are:
1. Feeling more confident in their financial plans.
2. Feeling more in control of their finances.
3. Peace of mind.

Daragh continued, “On top of this, the wealth benefits of 

financial advice cannot be understated. The report also 
found that customers who took financial advice were 
on average €55k (£47k) better off after 10 years. They 
generally saw a €36k (£31k) uplift in pension wealth and 
a €19k (£16k) increase in other financial assets.

“These findings mirror research† that was undertaken 
by Brokers Ireland earlier this year and illustrates that 
those who receive financial advice are in a stronger 
financial position having had this support. The Brokers 
Ireland report found that the average pension pot is 
valued at €128,933 for those who use financial advice 
and €62,600 for those who don’t – a difference of 105%. 
The report also found that 55% feel more in control of 
their finances having used financial advice.”

In addition, the Royal London Group report found that 
customers who talk to their broker regularly are up to 
50% better off than those who receive advice once, and 
customers who have an ongoing relationship with their 
broker are up to twice as likely to feel the top emotional 
benefits. As well as this, long-term customers value 
advice more, and feel greater trust and satisfaction:

 z Customers who received regular advice, or know 
their broker well, are twice as likely to trust them to 
look after their finances.

 z These customers are also twice as likely to agree 
that the emotional and financial benefits of advice 
outweigh the costs involved.

Financial Broker advice is needed now more than ever
As many people are aware, the Covid-19 pandemic has 
made people feel anxious about their money. In fact, 
four in 10 people worry about money on a weekly basis, 
while a further one in 10 say it’s a monthly concern for 
them^. On top of this, household deposits stood at a 
record €135 billion at the end of September, according 
to the Central Bank of Ireland^^; which all goes to show 
how Financial Broker advice is needed now more than 
ever. 

However, barriers to financial advice prevent people 
from understanding its true value. This sometimes means 
that those who need financial advice the most don’t get 
it. The Royal London Group report found that the top six 
barriers to financial advice for consumers were:

Royal London highlights the value of 
Financial Broker advice

Daragh Feely, 
Head of Sales, 
Royal London  

“The knowledge, 
experience and 
professional service 
that Financial  Brokers 
bring to the table is 
invaluable in building 
your clients’  f inancial 
resil ience.

>>> overleaf 
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1. It’s too expensive.
2. It’s not for someone like them (e.g., it’s for wealthier 

people).
3. They believe they can look after their own finances. 

(And some can, but research showed that most 
people feel more confident about money and indeed 
are financially better off if they do take advice.)

4. They have never thought about taking professional 
advice.

5. They’re unsure of how to seek out a Financial 
Broker/have a lack of trust they will get good advice.

6. They are too proud or embarrassed to talk to 
someone about their finances.

Highlighting the value of advice
Daragh continued, “Understanding the barriers to 
financial advice and how to overcome them is essential 
to providing the best outcomes for clients. As well as 
this, it’s also important to highlight the key differences 
between advice from Financial Brokers and other 
avenues, for example, the banks. The unique value that 
brokers provide is that the majority of the banks’ sales 
are transaction-based rather than relationship-based. 
Your relationships with your clients are long-term, local 
and go deeper than just the sale. You can also provide 
that invaluable support in your clients’ times of need.  

“And as we all know, Financial Brokers can offer clients 
a wider choice of products and benefits to meet their 
needs, including:

 z Extra benefits for the same price, such as Dual 
Life for the same price as Joint Life on Mortgage 
Protection.

 z The opportunity to avail of discounts (the banks 
don’t usually offer these).

 z Exclusive benefits and features like our Life Changes 
Option on Whole of Life, and Instant TLC (Temporary 
Life Cover). 

And not to mention the important human touch element 
that reassures your clients that there is someone in their 
corner!”

Daragh concluded,  “We’ve renewed our strategy for 
2022 and we remain committed to the Irish Financial 
Broker sales channel and the customers you help to 
protect. By offering our products only through Financial 
Brokers, we can be confident that our customers are 
provided with personalised advice tailored to their 
circumstances. We will continue to make it easy for 
brokers to do business with us and will continue to 
deliver quality products and service now and in the 
future.

“On behalf of myself and everyone at Royal London, 
I’d like to thank Financial Brokers for their support to 
date. We look forward to continuing to build this strong 
relationship in the years to come. And finally, I want to 
wish you all a very Merry Christmas and a prosperous 
New Year.”

Exchange rate used as at 08.11.21
* Royal London Group customer research: Feeling the benefit of 
financial advice, September 2020
† Brokers Ireland: Financial Broker Value of Advice report, 2021
^ Taxback.com Sentiment Survey Series 2021 
^^ Central Bank of Ireland, October 2021

Money Advice appoint  
new Operations Manager

Josie Harty has joined, as Operations 
Manager,  at Money Advice, the 
Financial and Mortgage CRM software 
platform firm. Josie joins from Virgin 
Media where she was Operations 
Manager at their Limerick facility.
At Money Advice Josie will manage 
all aspects of customer delivery. 
She has considerable experience 

in technology-based customer service. In 2022 and 
beyond Money Advice has plans to expand services 
to clients with its new software platform. Josie’s email 
address is jharty@moneyadvice.ie

Prestige Underwriting new 
Ireland General Manager

EOIN Reynolds has been appointed 
as Prestige General Manager for 
Ireland and Executive Director at 
Prestige Underwriting Services 
Ireland Ltd. A former pupil of Trinity 
Business School, Eoin’s ambitious 
new role will be to facilitate growth in 
the Republic of Ireland for the various 
businesses within the Prestige Group 

of companies delivering specialist products and services 
in Broking, Underwriting and Insurtech. 
As Director of Operations and Director of Sales and 
Development for Patrona Underwriting for seven years, 
and most recently as Divisional Director for Shepherd 
Compello, Eoin has gained a wealth of experience 
and market knowledge. He will work closely with the 
Executive Management teams to increase the Groups 
market share through both organic growth and M&A 
activity with new and existing relationships.
With 20+years in the sector, Eoin is an experienced Senior 
Executive with significant understanding of all aspects 
of General Insurance. Over the years he has acquired 
a wealth of operational and corporate experience in 
areas of relationship management, distribution and 
performance management at a senior level.
Trevor Shaw, CEO of Prestige Insurance Holdings, 
welcomed Eoin into his new role and said: “Eoin has 
built up years of experience specialising in business 

development and strategic growth across different 
businesses within the insurance sector and has a strong 
understanding of the key markets across Ireland and 
the UK.  Working with colleagues across the Group 
companies, Eoin will play a key role in developing our 
business in a number of areas as we accelerate growth 
and market expansion for all areas of the business.”
Prestige Insurance Holdings has experienced 
exponential growth over the years, growing its network 
of subsidiary businesses and specialisms. The Group 
employs in excess of 650 people working across the UK 
and Ireland in partnership with around 1,250 brokers and 
partners.

As 2021 comes to a close I’d like to thank all our brokers,  
our largest distribution channel, for your support throughout the year.    
 
As we reflect on 2021, a year that has brought continued challenges, we have a lot to be 
proud of.  As an industry we have shown our resilience as we continue to adapt our ways 
of working to ensure that we meet your needs and those of your customers.   

We look forward to working with you in 2022 and wish each of you a very  
happy Christmas and every good wish for the year ahead. 

 
 
Stephen McGerr
Sales Director
Aviva Insurance Ireland DAC

Season’s  
Greetings   
from all at  Aviva

Here is a reminder of some of the supports that are available to you and your customers: 
4      A range of pandemic forbearance measures and supports on our dedicated Covid-19 hub
4      A broad range of covers including our entry into the Financial Lines market 
4      A fast, cost effective claims service and fraud management
4      Support with legislative changes including CICA
4      CPD webinars with our Broker training academy  
4      Supporting your local communities and charities through our Broker Community Fund

It takes Aviva.

|  Retirement  |  Investments  |  Insurance  | 
 
 
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.
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AS well as its highly successful Personal Lines products, 
KennCo Underwriting continues to invest and develop its 
range of Commercial Lines, Financial Lines and Motor Trade 
products.   As with Personal Lines these products come with 
the KennCo promise of security, service and stability and 
are underwritten by established, rated Insurers on long term 
arrangements. A key feature in the current environment is 
access to experienced Underwriters who are available by 
phone or email and uniquely want to help Brokers write more 
business.

What Products do KennCo Commercial write?
KennCo offers products such as Employers, Public/Products 
Liability and Property Damage covers.  KennCo can write 
Liability or indeed Property Damage products on a stand-
alone basis or more usually as part of a package combining 
the covers.  Most of the risks written are in the SME market 
where the turnover and wages are generally at the lower end 
of the scale rather than the larger corporate risks but larger 
risks are considered on a case by case basis.  
KennCo also offer a bespoke Property Owners with wording 
that has been specifically tailored with property owners in 
mind and should cover all the client’s needs.

What Business are you currently writing?  
What’s your appetite like?
KennCo have a wide appetite for good quality risks (outside 
of the Leisure and Entertainment sectors) and you can 
contact any of the Commercial team to discuss any potential 
opportunities that you might have.  
Risks written in the past months will provide some insight into 
the areas where KennCo is active and winning and include:

 z Hostels and Refugee/Asylum Centres 
 z Air Conditioning – Maintenance & Installation 
 z Builders and Allied Trades  
 z Catering Contractors 
 z Dry Cleaners/Launderettes 
 z Fireplace/Granite/Stone Product Manufacturers 
 z Flooring Contractors 
 z Groundwork Contractors
 z Gyms 
 z Property Owners 
 z Manufacturing Type risks 
 z Metal Workers 
 z PVC and Glazing,  Window Manufacturers/Installers 
 z Stainless Steel Fabricators/Installers 
 z Wholesale/Distribution Risks 
 z Woodworking type risks including Carpenters/

Furniture/Kitchen/Door Manufacturers and Installers 
and Upholsterers/Shop Fitters. 

The KennCo Commercial team is open for business, working 
both remotely and in the office, so you can expect a quick 
response and the same high standard of service.  

Motor Trade product range now extended with 
the addition of Garage Plus
Motor Trade is one of the Company’s core product lines and 
for more than 10 years KennCo have written Road Risks and 

Garage Combined policies.  In addition to these, KennCo 
have now added Garage Plus which targets medium to large 
Motor Traders, including Main Dealers.

Garage Plus offers all of the features of the Garage 
Combined product with additional covers such as:

 z Unaccompanied demonstration cover
 z Open Drive for drivers aged from 25 to 70
 z Contingency Cover
 z Insurance Transfer Extension
 z Exhibition Cover

In addition KennCo continue to offer the very popular Road 
Risks and Garage Combined products which cater for small 
to medium traders.

Features include:
 z All of our Motor Trade policies are underwritten by 

AXA
 z Policies can be written on a Road Risks only basis, 

Garage Combined only, or both
 z Low minimum premiums
 z Can supply rater which allows for in office premium 

calculation
 z Open drive available
 z Unaccompanied demonstration cover available 

(Garage Combined)
 z Vehicles in Transit cover available
 z Spouse’s and Directors’ vehicles can be covered free 

of charge
 z Comp cover available in the EU for SDP purposes 

free of charge
 z Comp cover can be agreed for vintage vehicles free 

of charge
 z Step-back bonus offered as standard
 z Windscreen included with Comp cover (no excess 

and NCB not affected)
 z Part-time traders acceptable
 z Full-time rates offered for mechanics employed with 

another garage or the NCT centre
 z Pro-forma forms acceptable

Although KennCo target all of the usual Motor Trade 
occupations our underwriters have the experience to 
consider non-standard risks that might warrant further review.  
Just ask.

KennCo add Directors and Officers Liability 
cover and online Miscellaneous PI to its 
Financial Lines portfolio
Financial Lines, headed by Dave Fitzgerald, Financial Lines 
Manager has been an area of growth for KennCo where the 
products include:

Professional Indemnity Insurance 
In a challenging Professional Indemnity market KennCo 
continue to actively write Professional Indemnity insurance 
and can provide cover for: 

 z Auctioneers and  Estate Agents 
 z Chartered Surveyors 

Developments in Financial Lines, Motor Trade 
and Commercial Insurance from KennCo

ADVERTORIAL

Jim joined the KennCo Commercial Underwriting Team in August as Commercial Underwriting Manager and 
brings his considerable experience and expertise to Brokers in this role. Jim is an industry veteran having 
worked in senior Underwriting positions in some of the main Ireland/UK providers and joins from Dolmen 
Insurance Brokers.  Prior to that Jim was Underwriting Manager at Specialist Underwriting Services Ltd, a 
position he held for many years. 

Jim Morris appointed Commercial Underwriting Manager
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 z Architects 
 z Engineers 
 z Insurance Brokers 
 z Solicitors Excess Layer Insurance 

KennCo have now launched an online quotation platform 
which allows a Broker get an immediate quote and bind 
cover.  The product caters for Miscellaneous professions. 

 z Quote to bind online 
 z Statement of Fact basis 
 z Limits available up to €2 million 
 z ‘A’ Rated insurer 
 z 24 hour turnaround 

For more information contact KennCo at 
pionline@kennco.ie 

Directors & Officers Liability 
KennCo have launched a new D&O facility covering what 
is important to client’s needs including Directors & Officers 
Liability, Corporate Reimbursement and Employment 
Practices Liability. 

Getting the right cover for businesses can be difficult to 
source so KennCo are making it with a product rich in policy 
features and benefits which cater for most professions and 
include:

 z EPL cover                                                 
 z From Not for Profits to Public Companies 
 z Broad risk acceptance criteria                                 
 z Limits available of up to €5 million                           
 z Fees up to €50 million                                               
 z Up to 200 employees           
 z From Not for Profit to Public Companies                                            

 z Worldwide cover excluding USA and Canada
 z Prior claims or circumstances
 z ‘A’ rated Insurer                                                                    

For more information why not contact KennCo at 
d-o@kennco.ie  

Medical Malpractice Insurance 
KennCo offer a medical malpractice insurance package 
specifically designed for small businesses. KennCo can 
quote for Beauticians, Hairdressers, Nurses, Chiropodists, 
Audiologists, Pharmacists and Paramedics

Cyber Insurance 
KennCo can provide a low cost Cyber insurance policy to 
respond to these threats with a bespoke policy tailored 
providing covers such as: 

 z Computer Expert services 
 z Legal services 
 z Breach Resolution and Mitigation services 
 z Public Relations & Crisis Management expenses
 z Cyber Extortion First Party Network Business 

Interruption 

Security and Stability is standard with all 
KennCo Commercial products
From the start KennCo have sought to partner with strong 
rated Insurers on long term arrangements for all products.  
This provides security for you and your clients when things 
go wrong and continuity of cover at renewal.  And you don’t 
have to face recent problems like replacing policies midterm.
All our Commercial, Motor Trade and Financial Lines products 
are underwritten by ‘A’ rated Insurers.

GET IN TOUCH
KennCo are here to help. You can contact any member of the Commercial, Financial Lines or Motor Trade 
teams by phone or e-mail.  The key contacts are:

Commercial Team
Olive Tully                                                                                                                              
Deputy Commercial 
Underwriting Manager
(01) 4994605
otully@kennco.ie  
commercial@kennco.ie

Motor Trade Team
(01) 4998318
mt@kennco.ie

Financial Lines Team
PI@kennco.ie
medmal@kennco.ie
cyber@kennco.ie
pionline@kennco.ie
d-o@kennco.ie  

Laura Walsh
Motor Trade Manager
(01) 5568597
lwalsh@kennco.ie

Dave Fitzgerald
Financial Lines Manager
(01) 4277634
dfitzgerald@kennco.ie

Jim Morris                                                                                                                               
Commercial 
Underwriting Manager
(01) 4994606
jmorris@kennco.ie



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

Are you looking for a new career challenge 
in 2022?

Optis Insurance - one of the leading suppliers of 
both wholesale and London market placement 
facilities in the Irish market - are recruiting new 
staff members for a number of various vacancies 
available. 

Please get in touch if you are interested in joining 
our growing team of passionate and talented 
people. 

T: +353 (0) 46 948 1667
E: info@optis.ie

IT’S TIME TO
MAKE THE
RIGHT DECISION

OPEN VACANCIES

Underwriting
Exciting opportunity for an underwriting 
professional seeking to advance their 
career.

Compliance
Excellent opportunity for an experienced 
Compliance & Risk Manager.

Credit Control
We are looking for Credit Controllers 
within our London Market team.

Claims
We have a number of vacancies for 
Claims Administrators.

Account Handling
Account Handlers needed for our 
Property & Casualty division.

We would like to thank all our brokers for their continued support in 

2021 and look forward to building on our success together in 2022. 

from everyone at Optis In
surance
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WELCOME Norman – you might start by telling us a little 
bit about yourself and your background?

Thank you. Well, I started my career in 1989 would you 
believe as a Trainee Account Manager in Norwich Union 
at the tender age of 21. Norwich Union subsequently 
merged with CGU in the UK to become CGNU and was 
later re-branded Aviva, so I’ve come full circle in my 
career. Although from Galway, I spent a fantastic three 
years based in Athlone covering the midlands and one 
year in Donegal for the company which I’d like to think 
gave me a great grounding in the business. I moved to 
New Ireland in 1994 as a Senior Broker Consultant and 
spent a very happy 24 years there working closely with 
great industry stalwarts like Jim Gallivan, David Swanton, 
Denis Kelleher and Dermot Murray amongst others. I re-
joined Aviva in 2018 and have had the privilege of leading 
the Life & Pensions sales team since December of last 
year.

You were recently appointed Sales Director - how would 
you reflect on your first year in the job?

It’s been incredible and I am really enjoying it.  Aviva has 
been through an extremely busy period. The demands 
and challenges that Covid-19 presented have been testing 
but it’s been a very exciting year for me personally and my 
new role has expanded my involvement at a senior level 
in more areas of the business than just sales. 

Post the Friends First merger, we are now in a very good 
position to develop and continue to invest in our life 
business and I believe we have a huge opportunity. It’s 
exciting to play a role in how we establish and future-proof 
our company in the market for all our stakeholders. I am 
lucky to be leading a team of hugely experienced and 
competent sales and technical professionals and am now 
looking to harness their best attributes to ensure we are 
an optimum performing team. 

On the Broker side, I am keen to continue to consolidate 
and grow our partner relationships, working closely with 
Brokers to understand your challenges. This includes 
debating issues of mutual interest and ensuring we 
capture your expert views and opinions on our market, 
your client’s needs, so we can best evolve and position 
ourselves to secure more of your business. 

There has been a lot of change in Aviva over the last few 
years. How do you see the company at the moment?

There’s no doubt about it, Aviva has certainly seen its 
fair share of change both here in the Irish market and 
globally. When Amanda Blanc became our Group CEO, 
she set out a very clear strategy of moving to a focused 
portfolio of businesses and has sold eight international 
businesses in the last 12 months. Ireland is now one of just 
three core markets alongside the UK and Canada and is 
central to the Group’s future growth ambitions. In Ireland 
we’ve gone from being  branches of Aviva Life and GI 
companies to two separate Irish regulated life and GI firms 
with all of the regulatory requirements that entails. We 
also had the merger with Friends First, and the challenges 
of integrating products, systems and people into our 
expanded business. I am pleased to say that thanks to the 
hard work of my colleagues all of these major changes are 
behind us and we now have a very strong platform from 
which to grow our share of the Irish market. What really 
excites me is being part of this project, having a real and 
meaningful say in the future direction of the company and 
I don’t take that responsibility lightly.

Do you have any plans in relation to the Broker market?

Well to put it simply we want to make Aviva the easiest 
company for Irish Brokers to do business with. We are 
totally Broker focused so all our decision making revolves 
around this and we also want to make it easy for you to 
do business with your own clients. This will involve us 
simplifying our fund range and, more importantly, creating 
funds that you and your clients need rather than us simply 
giving you what we want. As we are one of Aviva Group’s 
three core markets, I am pleased to say that a huge 
investment in enhancing our digital capability is already 
underway. Through a digital transformation programme 
led by my colleague John Corr, Brokers will see significant 
improvements in our capability and offering over the next 
12 to 18 months. Our objective is not just to make it easier 
for you to do business with us but to make it easier for 
you to run your own business. The undoubted services 
issues that have arisen as a result of the pandemic have 
been a wake-up call for us all. We need to make sure that 
whatever problem or issue is thrown at us we are in a 
position to seamlessly provide a service to our Brokers 
that we can be proud of. Ultimately this means radically 

Interview with Norman Costello, Sales Director, 
Aviva Life & Pensions Ireland DAC

Norman has been leading the Aviva 
Life & Pensions Ireland Sales Team 
for the last 12 months and was 
recently promoted to the position of 
Sales Director. Irish Broker caught 
up with him to ask him how he has 
fared over the last year, how he 
sees the role of Brokers developing 
and where he sees the life industry 
going in the future.

>>> overleaf 
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improving our digital capability, reducing manual 
interventions and delivering quicker services to you and 
your clients.

How do you see the role of Brokers in Ireland?

The first thing I would say is that regardless of the 
improvements in technology, I genuinely believe the 
role of financial Brokers has never been more important. 
The internet has given us all more information than we 
could possibly digest but interpreting it and getting 
professional advice has never been more important.  
Taking a closer look at retirement, this is a time when 
people need to ensure they receive comprehensive 
financial planning advice and I’ve openly stated my belief 
that the ARF contracts should remain. Notwithstanding 
that, the role of the annuity is just as important for clients 
who require a strong level of security in retirement. I can 
only speak personally but if I was retiring in the morning 
with a lump sum, I’d like to be advised by someone with 
experience who understands not just the possibilities, 
but also the potential pitfalls and could explain these 
clearly to me. Potential solutions for clients can be very 
complex and, in my view, professional Financial Broker 
advice is critical across the life and pensions product 
spectrum.

What do you see are the key issues for the industry?

Increasing compliance obligations and challenging 
new ways of working have been the headline issues 
impacting our industry. I believe a more serious issue for 
all of us however is the climate crisis. The problem has 
grown exponentially over the years with plenty of talk 
and very little action. At the end of the day, all sections of 
society will have to play its part.  It is also critical that the 
financial services industry, with its trillions of available 
capital, uses its influence to compel companies to 
change. Financial Brokers can also help by explaining 
to clients how their money can make a difference. We 
ran a campaign recently “What if your pension could 
change the world” and I genuinely believe this to be 
true. We as an industry are uniquely positioned to assist 
and actively encourage customers to direct their money 
into ESG and SFDR green investment funds. Our Group 
CEO Amanda Blanc is personally committed to this 
cause and has publicly declared Aviva’s intention to use 
its financial muscle to make a real difference. Through 
Aviva Investors we have been working with 30 large 
global carbon emitters on how we can help their plans 
to reduce their emissions and meet climate targets. 
Deadlines have been set and we have communicated 
our intention to divest if targets are not met. We are 
also committed to providing you and your clients with a 
range of funds where ESG takes centre stage and is not 
just greenwashing. Aviva Investors has a track record 
in this area that speaks for itself - an investor with a 
conscience for well over 20 years now and with 30 full-
time ESG analysts has vast experience and knowledge 
in the market.

What do you think makes Aviva different?

Aviva has been in Ireland for over 240 years, and we 
are very proud of this long heritage. This longevity 
has contributed to us having what many Brokers have 
said to me are the best underwriting and claims teams 
in the market. This depth of knowledge runs across 
the company and I am proud to lead one of the most 
committed and experienced sales teams in the country. 
The Aviva values are Care, Confidence, Community and 
Commitment and I believe everyone in the company 
demonstrates these values in spades. And it’s not just 
words – through our sponsorship of Aviva Stadium, 
the Women’s National soccer team, soccer sisters and 
the Aviva mini-rugby series, we are one of the biggest 
private supporters of sport in the country. The Broker 
Community Fund is another example of Aviva putting our 
money where our mouth is and supporting deserving 
causes. This year we will give €120,000 to causes that 
matter most to you our Broker partners. Entries closed 
a few weeks ago and I am delighted to say we had our 
biggest ever number of entries. We look forward to 
judging submissions and announcing the winners before 
Christmas. And lastly, we are firm believers in delivering 
real value propositions to our customers. It’s about 
being there when our customers need us the most. Our 
income protection product for instance really reflects 
this sentiment. It’s not just about the financial support 
your client receives, it’s the whole claims experience, 
a designated claims handler, rehabilitation, retraining 
and the value-added benefits of Best Doctors and Aviva 
Family Care mental health services. These benefits are 
all designed to support your client so wherever their 
journey takes them, we are there with them.

Finally, what do you hope to achieve over the next 18 
months and how will Brokers be a part of this?

Sport has always played a key role in my life and, having 
played and coached at a competitive level, I’ve lived 
through what it takes for a team to be successful. Your 
mindset plays a key role in this success and it’s important 
to keep focused on how you can be the best version of 
yourself and not to get distracted by the noise.

What excites me is the passion and drive of the team that 
exists within Aviva, all of whom believe in doing the right 
thing by our partners and clients. My vision for Aviva is 
that we will continue to improve your experience with 
us by providing a seamless digital journey, high quality 
technical support, and above all, a world class customer 
service.

As a major player in the market, we have a corporate 
responsibility to our colleagues, to you our Broker 
partners, your clients and to the local communities 
in which we operate. Of course, the objective is to be 
profitable and financially strong, but it is also important 
we achieve this in the right way by investing in the right 
people and projects. That we stand up and be counted, 
playing our part in protecting our world and everyone 
who shares it. For all our sakes, we need to accelerate 
progress in this area and we’ll only get there with your 
help. I’d like to finish by thanking all of you, our Broker 
partners for your enormous support and patience over 
the last year. I promise we are working incredibly hard 
to resolve service headwinds so we can all get back 
to doing what we do best - delivering great advice and 
great products to our customers. Have a wonderful 
Christmas and here’s to a prosperous 2022 – the best 
is yet to come!

“We are totally Broker focused so 
all  our decision making revolves 
around this and we also want 
to make it  easy for you to do 
business with your own clients.

Christmas closing times
Aviva’s offices will be closed during the Christmas season on 
24, 27 and 28 December and also on 3 January 2022.

You can log on to www.avivabroker.ie 
at any time for all your information needs.

It’s been another tough year but together we 
got through it. Thank you for your continued 
support. We hope the worst of the pandemic 
is behind us and we look forward to meeting 
with you our broker partners in person in 
2022. In the meantime stay safe and have a 
great Christmas.

It takes Aviva
Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. 

Registered office at Building 12, Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5. 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.

Wishing you a 
safe home this 
Christmas

IBA Christmas Ad 2021.indd   1IBA Christmas Ad 2021.indd   1 01/12/2021   11:1801/12/2021   11:18



Christmas closing times
Aviva’s offices will be closed during the Christmas season on 
24, 27 and 28 December and also on 3 January 2022.

You can log on to www.avivabroker.ie 
at any time for all your information needs.

It’s been another tough year but together we 
got through it. Thank you for your continued 
support. We hope the worst of the pandemic 
is behind us and we look forward to meeting 
with you our broker partners in person in 
2022. In the meantime stay safe and have a 
great Christmas.

It takes Aviva
Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. 

Registered office at Building 12, Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5. 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.

Wishing you a 
safe home this 
Christmas

IBA Christmas Ad 2021.indd   1IBA Christmas Ad 2021.indd   1 01/12/2021   11:1801/12/2021   11:18



The renewable energy sector has been one of change and innovation, and at Solar 21 
we have consistently adapted to align our projects with industry innovation and the UK 
government’s ambitious climate change agenda. In this article we will introduce some 
of the complementary technologies, such as hydrogen production and carbon capture, 
that are part of all our planned energy from waste developments. As the recent COP26 
summit focused attention on global efforts to tackle the climate crisis, we will also 
highlight the UK government policies and supports underpinning these technologies that 
are essential in the race to net zero carbon emissions by 2050.

In adapting to embrace this change, we have cultivated an in-house team with the 
engineering, project management and commercial expertise to deliver our project 
pipeline of £3.5bn. With this team of highly experienced industry professionals and 
our partnership with world-class consultants and contractors in renewable energy, we 
are well positioned to deliver this £3.5bn project pipeline. In this article we also feature 
Fichtner Consulting Engineers, a key partner on Solar 21 projects.

MICHAEL BRADLEY
Chief Executive Officer,
Solar 21

COP26 REINFORCES UK’S 
AMBITIOUS CLIMATE TARGETS

THE RACE TO NET ZERO CARBON BY 2050
ENERGY FROM WASTE PLANTS INCORPORATE HYDROGEN PRODUCTION AND CARBON CAPTURE 
TECHNOLOGIES

The recent COP26 summit in Glasgow, brought the 
importance of renewable energy in tackling the climate 
crisis into sharp focus once again. The UK’s “Ten Point 
Plan for a Green Industrial Revolution”, pledged billions 
to implement its ambitious policies culminating in net 
zero carbon by 2050. At COP26 these targets were 
reinforced, and core strategies for the production of 
green hydrogen and carbon capture utilisation and 
storage (CCUS) featured prominently. Progress has 
already been made with hydrogen as a fuel source for 
commercial vehicles. Indeed, a hydrogen fuelled train 
was used to transport delegates to the COP26 event.

Solar 21’s plans for the £1bn North Lincolnshire Green 
Energy Park are closely aligned with government 
targets and policy in this area. Centred around a 
95MW energy recovery facility, it incorporates a green 
hydrogen production facility and capture, utilisation and 
storage of carbon dioxide released during the energy 
recovery process.

UK 100% CLEAN ENERGY BY 2035

Another of the UK Government’s ambitious targets is 
to produce 100% of its electricity from clean sources by 
2035. It will need to rely heavily on renewable energy 
to close the gap on future energy demand to hit these 
targets. 

Modern energy from waste facilities play an important 
role in the renewable energy mix, contributing a reliable 
baseload to the national grid that is not dependent on 
wind or sun. Energy is recovered from the processing 
of residual waste after recyclable material has been 
removed, and many of the by-products are reused.

BAN ON SALE OF NEW PETROL & 
DIESEL CARS & VANS BY 2030

The UK Government recently took another significant 
step in its climate change policy by bringing forward 
the date for banning the sale of new petrol and diesel 
cars in the UK to 2030. 

This will put the UK on course to be the fastest G7 
country to decarbonise cars and vans, and is part of the 
‘UK Government’s 10 Point Plan for a Green Industrial 
Revolution’ to support green jobs and accelerate the 
drive towards net zero carbon emissions. Electric 
vehicles will be a part of the solution but so too will 
hydrogen fuel cell vehicles. 

Hydrogen fuel cell vehicles have proven to be a 
direct replacement for petrol and diesel engines with 
re-fuelling a tank of H2 being possible in minutes 
compared to hours required to recharge an electric 
battery. Hydrogen fuel cells have proven to be a very 
suitable option for heavy vehicles, such as buses and 
trucks. One of the most significant benefits is that the 
only tailpipe emission is water vapour.

EFW has proven to be one of the most cost efficient ways to produce hydrogen gas, which can be used to power vehicles including trains. 
A hydrogen fuelled train was used to transport delegates to the COP26 event centre.

THE RACE TO NET ZERO CARBON BY 2050
ENERGY FROM WASTE PLANTS INCORPORATE HYDROGEN PRODUCTION AND CARBON CAPTURE 
TECHNOLOGIES

ENERGY FROM WASTE: 
WASTE TO HYDROGEN 

GOVERNMENT BACKS CARBON 
CAPTURE UTILISATION & STORAGE 
(CCUS)
CCUS was a core part of the UK’s 6th Carbon Budget 
announced in December 2020 and the government 
committed to deploy CCUS across locations in the 
UK, backed by an allocation of £1 billion that would 
be administered via the Carbon Capture and Storage 
Infrastructure Fund (CIF). Solar 21 was pleased to 
hear that one of the first two locations announced in 
October was the East Coast Cluster, covering Humber 
and Teeside, where Solar 21’s project pipeline is 
concentrated.

The UK government has published its ‘Hydrogen 
Strategy’ which sets out to develop a thriving low 
carbon hydrogen sector in the UK. This plan includes 
government co-investment in production capacity 
through the Net Zero Hydrogen Fund (NZFH), a 
hydrogen business model to bring about investment 
in the private sector, along with plans for a revenue 
mechanism to provide funding for the business model.
 
Hydrogen is produced by releasing it from water 
through electrolysis. This process requires electricity, 
and the challenge is to ensure that this electricity is 
generated from renewable sources rather than fossil 
fuels. Plans are in place to build thousands of hydrogen 
refuelling stations across the UK by 2030. EFW isn’t just 
the most effective way of recovering valuable energy 
from our waste, it has proven to be one of the most cost 
efficient ways to produce hydrogen gas. Working with 
our partners Fichtner Consulting Engineers, we have 
plans for hydrogen on all our EFW projects. 

For more information please contact: 
Tel: +353 (0)1 458 65 99  or Email: enquiries@solar21.ie

KEY PARTNER FOCUS - FICHTNER 
CONSULTING ENGINEERS

Riverside Resource Recovery Facility
This is the largest, most efficient energy from waste 
facility to be built in London. Fichtner has been 
supporting Cory Riverside Energy since 1992, acting as 
Owner’s Engineer through construction. More recently 
they have been supporting the client as it looks to 
develop district heating, an on-site battery energy 
storage system and a carbon capture plant.

Founded in 1929, Fichtner is an independent 
engineering consultancy supporting energy projects 
across the UK and in Ireland, notably the Covanta plant, 
located at Poolbeg in Dublin. In the EFW sector, it has 
successfully completed the Owner’s Engineer role on 
more than 40 EFW facilities in the UK and is using 
those skillsets to deliver low carbon projects. Fichtner 
group has more than three decades of experience in 
the hydrogen sector. With this know-how, their team of 
engineers and consultants can support clients in every 
aspect of the hydrogen value chain.

Tyseley Energy Park
This EFW recovers energy from the combustion of circa 
350,000 tonnes per annum (tpa) of municipal waste 
(MSW) generated in Birmingham. Acting as engineering 
consultant and Owner’s Engineer, Fichtner provided 
engineering and project management support in major 
upgrade works to the plant. 

The EFW produced electricity is partially used for 
production of hydrogen supporting the city’s move 
towards hydrogen powered buses and the development 
of a clean air zone. This was featured recently on RTÉ 
news during COP26.
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DIVERSITY is a necessity for future growth whether you 
are a small, medium or large-scale business, but, how and 
where do you start? Last year, Applied Systems drew up 
a Global Diversity, Inclusion and Belonging (DIB) strategy 
to focus on our workforce, workplace and marketplace. 
Our executive team wanted full participation with this 
initiative, and we started our journey by creating a Global 
DIB Council. I am a European Co-Chair, and the council 
has empowered diversity into our business through 
our hiring practices, training process and diversity 
celebrations in the marketplace. 
Through our experience so far, we have seen how 
championing a diverse work culture has helped our 
colleagues and organisation succeed. For other 
businesses on this diversity journey, we want to offer 
advice from what we have learned and explain how it’s 
helped us succeed. 

Building and Encouraging Diversity
To cultivate a space for diversity to grow, you must 
have a strong foundation. And our foundation, comes 
from within, specifically stemming from the leaders in 
our company. Our executive team is passionate about 
this initiative and enacted a top-down approach. They 
kicked off  Diversity Month at Applied by sharing what 
inclusion means to them, thus opening the conversation 
for our colleagues on promoting an inclusive workplace. 
Conversation about diversity is wonderful, but to build 
on this idea, education is a necessity. We created 
modules for our employees to learn about DIB and 
Unconscious Bias and we set goals for elevating our 
culture by living out our company’s Values in Action, that 
includes creating Inclusion and Belonging. 
Alongside our DIB Council and learning opportunities, 
we created our Community of Interests (COIs) to be 
safe spaces for our diverse employees, including 
communities such as LGBTQIA, Women in Tech and Black 
at Applied. Our COIs are supportive, inclusive networks 
of employees who share knowledge, celebrate culture 
and backgrounds, build meaningful relationships across 
our company, and contribute to a strong business. The 
COIs and Council have created more than 40 activities 
and events for the greater Applied population. We 
noticed that providing a space for our colleagues to 
be celebrated and to connect, brought a sense of 
community, especially during the pandemic when we 
couldn’t be together in person.

Hiring a Diverse Workforce
After creating a strong environment for diversity, 
inclusion, and belonging to thrive, our next stage was to 
focus on our hiring process. When you hire people from 
diverse backgrounds, nationalities and cultures, you’re 
bringing a fresh array of perspectives to the table.
Key changes in our job postings and applications to talk 
more openly about our culture resulted in more interest 
from candidates, seeing our culture as a differentiator 
from other businesses. Some of these simple changes 
included: 

 z Talking about culture in job postings and including 
meaningful diverse content onto job platforms, such 
as Glassdoor and Linkedin. 

 z Asking Communities of Interest to generate interest 
and engagement from prospective team members 

 z Updating applications to remove gender specific 
references  

During hiring training for our managers, we discuss 
unconscious bias, stereotypes and behavioral 
interviewing to help managers understand candidates 
on a more personal level. This helps potential candidates 
feel comfortable to be themselves in the hiring process, 
and our hiring managers lead by example by promoting 
inclusivity.

External Marketplace Presence
Now that we’ve built a strong foundation internally 
and have implemented our values through our hiring 
process, we shifted focus to our external presence. We 
want to exude this energy of diversity, inclusion, and 
belonging to everyone outside of our Applied family as 
well. 
To elevate our DIB strategy externally, we updated 
our email signatures and social media to reflect our 
company’s values. For example, we added the option to 
include pronouns in our email signatures. This was an 
important decision to support our LGBTQIA+ community 
and show we care about everyone’s preference.
Social media is also a great channel for celebrating and 
opening conversations on topics of diversity, inclusion, 
and belonging. We work with teams across Applied 
to share and celebrate diversity from all corners of 
our business, from Women’s History on International 
Women’s Day to Black History Month throughout the 
month of October.  
These efforts helped Applied Europe achieve The 
Diversity Mark Bronze Award from Diversity Mark. The 
Diversity Mark recognises those companies that have 
reached a high standard of commitment to advancing 
Diversity and Inclusion. The Bronze Award is the first 
stage building on our commitment to being a diverse 
and inclusive business. 

Taking the Next Step 
Diversity, Inclusion and Belonging is something that any 
business can achieve. It is an important ingredient for 
any business seeking to grow and can propel them from 
good to great. With a few simple changes and greater 
understanding, businesses can incorporate a diverse 
and inclusive work culture from building teams to the 
hiring process to external communications.  
Applied is committed to furthering diversity and inspiring 
other companies to write their own company’s diversity 
story. This is just the beginning of our journey and 
hopefully yours too. We are excited to inspire awareness, 
engagement and understanding within Applied and 
throughout the broader business community.

Diversity at Applied
What we’ve learned on this journey  
What does diversity mean to you? Here at Applied, we believe it is a key differentiator for 
business success. Helping people feel comfortable within their working environment and 
allowing them to be truly themselves opens an abundance of opportunities for a business to 
flourish. 

Stephen Murphy, 
Senior Director, 
Customer 
Experience, 
Applied Systems 
Europe

With our new funds,
all the heavy lifting
is done for you.
Standard Life introduces � ve new Global Index Funds, with all of the underlying 
assets managed by Vanguard.
The mix between equities and bonds will be rebalanced regularly to ensure the 
asset mix remains fairly constant over time. 
And all of these bene� ts come at a lower cost than you might think.

For � nancial advisers only
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WHAT would you say if someone asked your thoughts on 
the graph below as a medium-to-long term investment?

MSCI ACWI Standard (Large & Mid Cap) accurate as at 08.10.2021 
Source: www.msci.com

What if they pointed out to you the fact that on average, 
the annualised return was 8%, that it was in positive 
territory 98.2% of the time since 1978 and that the 
lowest point it reached was -2.4% at the depth of the 
financial crisis before promptly returning to the black 
the following year. Would this be an investment that you 
would recommend to a client?

Now, what would you say if the same person asked your 
thoughts on this one?

MSCI ACWI Standard (Large & Mid Cap) accurate as at 08.10.2021 
Source: www.msci.com

Would you be as happy to recommend this investment 
to clients? I would hazard a guess that discussing this 
level of volatility would likely be a bridge too far for 
most investors who, by and large, are more attracted to 
smoother journeys.

The truth of the matter is that both graphs actually 
represent the same thing – the well known benchmark 
index that is the MSCI All Countries World Index (ACWI). 
Viewed by many as being a bellwether for the Global 
Equity markets, the only difference between the two 
images is the timeframe being measured.  

MSCI ACWI Standard (Large & Mid Cap) accurate as at 08.10.2021 
Source: www.msci.com

The light blue line shows the 10 year rolling return of the 
index – pick any year on the line and it will show you your 
average annualised return had you been invested for 10 
years up to that point – like I said earlier, it averages just 
over 8% and is positive 98% of the time – great!

The issue however, is that the dark blue line, is the same 
index shown on a yearly basis – it paints a very different 
picture! This contradiction between stable long term 
returns and short-term volatility is one of the biggest 
problems facing many investment clients. We can, and 
do, spend a large amount of time explaining how time 
in the markets can compress volatility and turn that dark 
blue line into the blue one and (at least at a point in time) 
most clients understand this and make an investment 
decision accordingly. 

It’s when we hit periods of turbulence, however, that the 
eyes can drift from the horizon leading to nervous phone 
calls and, unfortunately in some cases, rash decisions. 
The truth is, no matter how reassuring your advice may 
be, what we are dealing with is a behavioural trait far 
more emotional than it is rational. For many people, an 
aversion to loss (even in the short term) causes a lot of 
discomfort and, invariably, it’s much better for everyone 
if this type of volatility can be managed to some extent.

This is where the Irish Life MAPs funds from Irish Life 
Investment Managers come in. We are acutely aware of 
the fact that, when it comes to investing, it’s not just the 
destination that matters but also the journey – it is for this 
very reason that we pay as much attention to managing 
downside risk as we do to delivering on our expected 
range of returns right across the Irish Life MAPs range.

From our strategic & tactical reviews to our regular 
rebalancing, our Dynamic Shares to Cash model to our 
low volatility equity selection, alternative investment 
strategies, options and foreign currency strategies the 
Irish Life MAPs funds are unique in Ireland and really 
stand apart in the market when it comes to helping 
address investor concerns when waters get choppy.

How compressing volatility can help investors 
achieve long-term investment success

Dara O’Brien, 
Investment 
Manager, Irish 
Life Investment 
Managers
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As you can see in the table, this focus on managing 
risk pays dividends when it comes to those unexpected 
events which can cause investors to start considering 
whether they should look for the door. Of course, returns 
in the long term are important (after all, that’s the main 
reason for investing in the first instance) but realising 
those light blue line returns is simply not going to 
happen if the dark blue line proves too uncomfortable.

Talking about downside risk and how it can be managed 
is often just as valuable when it comes to delivering 
positive long term results & relationships as talking 
about performance. We are proud to say that Irish Life 
MAPs does this like no other!  

Warning: If you invest in this fund you may lose some or all of 
the money you invest.
Warning: Past performance is not a reliable guide to future 
performance.
Warning: These figures are estimates only. They are not a 
reliable guide to the future performance of this investment.
Warning: This fund may be affected by changes in currency 
exchange rates.

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

Irish Life Investment Managers Limited is regulated by the Central 
Bank of Ireland.

2

The turquoise line shows the 10-year rolling return of the index 
– pick any year on the line and it will show you your average 
annualised return had you been invested for 10 years up to that 
point – like I said earlier, it averages just over 8% and is positive 
98% of the time – great!

The issue, however, is that the blue line, is the same index 
shown on a yearly basis – it paints a very different picture! This 
contradiction between stable long-term returns and short-term 
volatility is one of the biggest problems facing many investment 
clients. We can, and do, spend a large amount of time explaining 
how time in the markets can compress volatility and turn that 
blue line into the turquoise one and (at least at a point in time) 
most clients understand this and make investment decisions 
accordingly. 

It’s when we hit periods of turbulence, however, that the eyes 
can drift from the horizon leading to nervous phone calls and, 
unfortunately in some cases, rash decisions. The truth is, no 
matter how reassuring your advice may be, what we are dealing 
with is a behavioural trait far more emotional than it is rational. For 
many people, an aversion to loss (even in the short term) causes 
a lot of discomfort and, invariably, it’s much better for everyone if 
this type of volatility can be managed to some extent.

This is where the Irish Life MAPS funds from Irish Life Investment 
Managers come in. We are acutely aware of the fact that, when it 
comes to investing, it’s not just the destination that matters but 
also the journey – it is for this very reason that we pay as much 
attention to managing downside risk as we do to delivering on our 
expected range of returns right across the Irish Life MAPS range.

From our Strategic & tactical reviews to our regular rebalancing, 
our Dynamic Shares to Cash model to our low volatility equity 
selection, the Irish Life MAPS funds are unique in Ireland and 
really stand apart in the market when it comes to helping address 
investor concerns when the waters get choppy.

As you can see below, this focus on managing risk pays dividends 
when it comes to those unexpected events which can cause 
investors to start considering whether they should look for the 
door. Of course, returns in the long term are important (after 
all, that’s the main reason for investing in the first instance) but 
realising those returns is simply not going to happen if the blue line 
proves too uncomfortable.

Talking about downside risk and how it can be managed is often 
just as valuable when it comes to delivering positive long-term 
results and relationships as talking about performance. We are 
proud to say that Irish Life MAPS does this like no other! 
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Market events since May 2013 Date Stock Market Fall MAPS 3 Fall

Greek crisis September 14 -9.4% -1.9%

China growth August 15 -12.3% -4.6%

Market meltdown January 16 -12.7% -4.1%

Brexit vote June 16 -7.3% -1.0%

US elections November-16 -2.9% -1.5%

French elections May 17 -1.5% -0.6%

Inflations fears February 18 -9.0% -2.4%

Trade fears December 18 -12.4% -2.6%

Covid-19 February –March 2020 -33.4% -15.3%

Source: Bloomberg, ILIM. Performance of Stock Market and MAPS 3 reflects the drawdown around the event. The index performance is gross, MAPS 3 is net 
of management charge but not tax. Past performance is not a reliable guide to future performance. Stock Market is a global equity index. 

MSCI ACWI Standard (Large & Mid Cap) accurate as at 08.10.2021
Source: www.msci.com

Downloading Certs from Website 
Thank you to all members who have attended Brokers 
Ireland virtual events and webinars throughout 
the year. Over 60 hours of webinar sessions have 
been hosted since January 2021. For members who 
attended these online sessions, they can now directly 
view their CPD hours/download CPD certificates for 
all Brokers Ireland events this year in a few simple 
steps.

1. Log into www.brokersireland.ie  

2.  Go to Members Area and click on My Profile & CPD

3.  View each members personal profile page containing: 
a) Total number of CPD hours for Brokers Ireland events attended since 
 January 2021
b) Breakdown of each CPD event with each presentation attended along 
 with CPD certificate

 
Please note that there are still a couple of recent CPD presentations that we are awaiting accreditation 
on but expect that all certificates will be uploaded onto members’ profiles by early December 2021.

If you have any queries relating to your CPD with Brokers Ireland during 2021,
please email events@brokersireland.ie

Brokers Ireland Members 
CPD Hours 2021



ESG Provider of the Year 
Irish Pensions Awards 

We are delighted to have been recognised as ESG Provider of the Year at this year’s Irish Pensions 
Awards. Greening your client’s pension is one of the most powerful things you can do to protect 
the planet. In fact, Aviva’s research shows that it could cut your carbon footprint by 21 times more 
than becoming a vegetarian, giving up flying and switching energy provider combined*.

Warning: If you invest in this product you will not have any access to your money before  you retire.
Warning: The value of your investment may go down as well as up.
Warning: If you invest in this product you may lose some or all of the money you invest.
Warning: This product may be affected by changes in currency exchange rates.

*In May 2021, Make My Money Matter, Aviva and Route 2 undertook a piece of research to understand the power of our pensions in tackling the climate crisis. This research compared the 
impacts of switching from a ‘default pension’ to a more sustainable option versus the impacts of making other lifestyle choices. A ‘Green’ pension refers to a more sustainable pension, with 
reduced carbon emissions, aligned to the Paris Agreement and limiting global warming to 1.5 degrees, including net zero emissions before 2050 and halving emissions in this decade. 

Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. Registered office at Building 12, Cherrywood Business Park, 
Loughlinstown, Co. Dublin, D18 W2P5. 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.

Talk to your Account Manager today. Visit avivabroker.ie/esg

For investments that can change the world. It takes Aviva.

What if your client’s pension could 
change the world?

December '21 ESG IBA award win A4.indd   1December '21 ESG IBA award win A4.indd   1 01/12/2021   11:4501/12/2021   11:45
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AVIVA was delighted to be presented with the ESG 
Provider of the Year on 18 November at the Irish Pensions 
Awards 2021. We won this hotly contested award over 
other nominees such as Irish Life Investment Managers, 
Amundi,  FTSE Russell, Insight Investment,  MFS Investment 
Management. Morgan Stanley Investment Management, 
BMO, LGIM,  Muzinich & Co and Robeco. 
Commenting on why Aviva won the ESG Manager of the 
Year Award, the judges said: “Hailed by one of the judges 
as ‘just short of flawless’, this entry showcased a deep 
commitment to and understanding of ESG. As a firm, they 
are bringing more products to their Irish customers every 
year, and continue to evolve in this area. An excellent 
submission.”

Commenting on what the award 
means to Aviva, Dave Elliot CEO of 
Aviva Life & Pensions Ireland DAC 
said: “The climate crisis and rising 
inequality are two of the greatest 
threats facing humanity. As a leading 
manager of pension fund assets in 
Ireland,  we’re deeply committed to 
giving our clients access to a range 
of investments, that we believe offer 

the best potential of generating strong risk adjusted 
returns over the long-term while supporting significant 
progress towards a fairer and more sustainable world.”
Warning: Past performance is not a reliable guide to future 
performance.

Commenting on what the award 
means to Aviva Investors, Steve 
Waygood, Chief Responsible 
Investment Officer at Aviva Investors 
said: “It’s an honour to be named as 
ESG provider of the year at the Irish 
Pension Awards. Whether investing 
in equities, bonds, real estate or 
infrastructure, we see integrating 
ESG into our investment process as 

non-negotiable. Aviva Investors has been at the very 
forefront of the ESG revolution for the past number of 
decades, continually working with the companies that 
we invest in to push for action on environmental, social 
and governance issues and to help them build their 
businesses for a more sustainable future. We believe 
that the funds we offer within the Irish market are driving 
this ESG journey. This exciting award will inspire us to go 
even further with our ESG investing.”

ESG at Aviva  - What you need to know
Aviva plans to be a net zero carbon emissions company by 
2040, the most demanding target of any major insurance 
company in the world today.  
A clear path to Net Zero for pension investments:
1.  Reduce carbon intensity of  our shareholder and 

policyholder investments by 2040: A 25% cut by 2025 
and a 60% cut by 2030.  Including the assets we invest 
in directly e.g. property and bonds plus the full range 
of investment funds provided by our fund managers 
including ESG and green funds.

2.  Divesting from carbon intensive assets:  By the end 
of 2022 Aviva will divest from, and stop investing in, 
companies making more than 5% of its revenue from 
coal  unless they have signed up  to Science Based 
(climate reduction)  Targets.

3.  ESG Propositions:  Providing our corporate and 
individual customers with  a range of ESG funds across 
our pensions, investments and savings product lines.  
We will continue to bring new and innovative ESG 
fund offerings in 2022 as part of our wider ambitions 
on sustainable investing.

We’ve already started this journey:
1. Aviva’s core Multi-Asset Funds available to Irish pension 

holders are categorised as Article 8 funds under 
Sustainable Finance Disclosure Regulations.  

 We also offer a range of Article 8 funds through our 
Managed with You and Managed by You ranges.   

2.  We’re an active owner:  Aviva Investors has been 
rated one of the best investors in the world for using 
its influence with companies to drive action on climate 
change, for example, in the ShareAction’s Voting 
Matters Report, Aviva Investors was one of only five 
investment managers globally to receive an A rating. 
Source: Aviva Investors’ Responsible Investment Annual Review 
2020

3. Aviva Investors launched their Climate Transition 
Engagement Programme in February 2021 which 
targets the 30 of the world’s largest carbon emitters 
who are responsible for 30% of the world’s emissions.  

4.  Committed to Broker education with a new ESG guide 
Everything you need to know about ESG.

5.  Committed to educating customers with our dedicated 
customer ESG hub with promotional and educational 
content you can share with clients, and our new 
marketing campaign What if your pension could change 
the world?

Aviva Investors has a dedicated team of 30 investment 
experts whose single focus is to push for change. In 2020, 
Aviva Investors:

 z Voted in favour of 82% of shareholder resolutions on 
climate change.

 z Voted on 72,025 resolutions at 6,457 shareholder 
meetings on ESG matters.

 z Undertook 3,428 engagements with 1,740 individual 
companies.

Recognising excellence, professionalism and high 
standards
Running for ten years, the Irish Pension Awards aim to give 
recognition to those pension funds and providers who 
have proved excellence, professionalism and dedication 
to maintaining high standards of Irish pension provision. 
The 2021 judges were drawn from across Ireland’s pension 
industry to include pension providers, consultants, industry 
bodies, financial services and pension representatives from 
various Irish pension and financial associations. 
Source: europeanpensions.net.
Source of all information on this page in this article that relates to 
Aviva Investors: Aviva Investors November 2021 and Aviva Investors 
Responsible Investment Annual Review 2020

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 product you may lose some or all 
of the money you invest.

Aviva Life & Pensions Ireland Designated Activity Company, a private 
company limited by shares.
Registered in Ireland No, 165970. Registered office Building 12, 
Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5.
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

Aviva wins ESG Provider of the Year at the 
2021 Irish Pension Awards 



Creating time and space in 
your office that can be spent on 
productive areas of the business.

Enhancing your reputation in the 
market by creating a second-to-none 
claim experience for the client. 

Solving every claim problem and query with you and giving you ‘round-the-clock 
access to the best claims professionals in the market.24/7

Our First Advice is Free. We are experts at managing the expectations of clients and 
advising them properly and promptly.

Providing up-to-date advice and 
guidance with regard to Values at Risk 
and developments in the market.

Identifying claims trends and 
helping you to manage your 
book of business. 

We appreciate that your clients are the lifeblood of your business. 
We will deliver a high-quality claim solution for Policyholders which includes:

Owens McCarthy are proud to be the Claims 
Partner of choice for many of the country’s 
leading Brokers. Throughout the years we 
have honed our service in order to best 
suit the objectives of Ireland’s 
Insurance Brokers. 

www.owensmccarthy.com

We have incomparable expertise and claims experience, working with brokers to 
manage complex and major claims. Our response is also underpinned by excellent 
soft skills ensuring that your clients receive the best empathetic care when they suffer 
a loss that is so often stressful and traumatic. 

Contact us today at 
1890 29 39 49 or 
info@owensmccarthy.com 
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THERE has been a mountain of publicity around ESG, 
and Sustainable Finance Disclosure (SFDR) visited all 
of us earlier this year. From August 2022 insurance 
intermediaries distributing unit-linked funds will be obliged 
to enquire about a customer’s individual sustainability 
preferences*. That will coincide with the obligation on 
fund providers to publicise where each fund is classified 
under SFDR.

But that is next summer and we are all busy; surely I can 
‘park’ it - potentially for a good while? 

While re-configuring your fact-find is not a job to be 
started a week or two before the new regulations come in, 
that still gives plenty of time. But what if a client raises ESG 
tomorrow or next week? Your first port of call might be 
to seek a fund classified as ‘Article 8’, commonly referred 
to as ‘Light Green’, of which there is already a viable 
selection. Article 8 funds promote environmental and/or 
social characteristics….so job done?

Depending on the client’s particular concerns – and how 
deeply held – the answer may very well be no. The fund 
might promote characteristics which meet the Article 8 
definition, but which do not embrace the main concerns 
of the client; a fund can meet Article 8’s definition by 
addressing a sub-set of ESG issues. And this is the key 
problem - the definition of what qualifies under Article 
8 leaves a lot of room for interpretation. In seeking to 
show how this might be a very real issue I came across 
a particularly good example; a UK Equity fund with Article 
8 status (offered by a large manager which has a strong 
reputation in the area of ESG) has British American 
Tobacco, Royal Dutch Shell, BP and Rio Tinto among its 
top 10 holdings. Most people with ‘ESG’ concerns would 
probably express surprise, if not horror, at some if not all of 
these names. The fund in question tracks an index which 
excludes companies: (a) engaged in pure coal mining; (b) 
involved in the production of controversial weapons, such 
as cluster weapons, anti-personnel mines or biological 
and chemical weapons; or (c) that, for a continuous period 
of three years, have been classified as being in breach of 
at least one of the UN Global Compact principles (a set 
of globally accepted standards on human rights, labour, 
environment and corruption).

To be clear, I am not alleging any impropriety on the part of 
the manager in question….but clearly in this instance there 
is an absolute chasm between the likely expectations of 
a consumer and the reality of meeting the definition and 
compliance by the manager. The example I have taken is 
somewhat extreme – given the make-up of the UK equity 
market - but it highlights how the theory and reality can 
diverge.

Even if the ‘characteristics’ being promoted by the fund 
and the concerns of the investor are perfectly aligned - 
something not to be assumed - there is a very practical 
issue around implementation which could lead to client 
disappointment. Many managers, possibly the majority, 
rely on ratings provided by external agencies. It is very 
common that these ratings assess companies within the 
sector in which they operate – often taking account of 
their plans to offend less/do better in the future. A sector-
based approach leads, inevitably, to the ownership of the 
‘least bad’ companies in all sectors including those which 
might be considered completely out of bounds – such 
as Energy, which is occupied almost exclusively by fossil 
fuel companies. So, a fund which you believe to be ‘green’ 
could own Exxon or BP.

The use of overall ratings based on scores derived 
separately under ‘E’, ‘S’ and ‘G’ (not at all unusual) can also 
lead to the inclusion of companies which surprise and 

Investment Advice and ESG in Practice

biteste
ch

Paul McCarville, Principal, Clarus Investment Solutions

“It  may seem obvious that well-
run companies which behave well 
towards their  staff,  suppliers and 
customers and do not damage 
the environment should perform 
better over the longer term. 
But the evidence in this 
regard is  mixed.

>>> overleaf 
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disappoint investors. For example, a company which has 
failed badly (and perhaps very publicly) under ‘E’ could 
have scored highly under ‘S’ and ‘G’ – with the total score 
being quite good.

Those drafting SFDR were faced with an exceptionally 
difficult task and what they came up with is a significant 
step forward. However in defining Article 8 as it is they 
have massively diminished its usefulness as a badge of 
meaning to Financial Brokers and consumers. Article 9 
(‘Dark Green’) funds must meet a much tighter definition 
and would be very much more likely to meet clients’ ESG 
concerns. But as of now there is a very small number 
– primarily equity funds - from which it might well be a 
struggle to find one which is suitable in risk terms. In due 
course their number will grow but it could be a long time 
before any of the more widely-used funds have Article 9 
status.

One other issue to be considered in advising on Article 8 
and particularly Article 9 funds is the potential impact on 
performance. It may seem obvious that well-run companies 
which behave well towards their staff, suppliers and 
customers and do not damage the environment should 
perform better over the longer term. But the evidence in 
this regard is mixed. The industries on the wrong side of 
the trend – such as fossil fuel producers – will see higher 
costs, disappearing markets and progressive curtailment 
of their activities. However, the more unpopular the ‘bad’ 
companies become, the further their valuations will sink; 
lower valuations might offer quite attractive returns for the 
few investors still willing to embrace them. A case in point 
is the tobacco industry, which provided stellar returns over 

the many years since it first fell from favour. On balance 
it would seem prudent that ESG investors should not 
depend on the expectation that virtue will be rewarded.

Despite the imperfections around definitions and the 
wrinkles around implementation, the integration of ESG 
into investment processes is moving forward rapidly 
and should be warmly welcomed. Providers inclined 
to make invalid or exaggerated claims about their ESG 
credentials will have noted the predicament of DWS, the 
asset management arm of Deutsche Bank; it is currently 
under investigation by the US Securities and Exchange 
Commission, the US Department of Justice and the 
German financial regulator over claims that it exaggerated 
how the firm uses sustainable investing criteria to manage 
its investments. It is reasonable to expect that the 
compliance function in all providers will be taking a very 
keen interest in how ESG is presented - and in compliance 
with SFDR.

Financial Brokers will need to tread carefully in 
understanding and documenting what the major ESG 
concerns of clients actually are and in marrying them – as 
best they can - to funds or portfolios. Reaching for Article 
8 funds is not the simple solution it might first appear. 
Even where the characteristics being promoted by the 
fund mirror the client’s major concerns the widespread 
use of rating systems based on sectors can lead to results 
which surprise and disappoint clients – unless this has 
been explained to them.
*It is understood that Brokers Ireland plans to issue more detailed 
guidance on these rules in advance of their coming into force.

CHRISTMAS HOLIDAY ARRANGEMENTS
The offices of Irish Broker will close at 1.00pm, Thurs 23rd 

December and re-open at 9.00am on Tues 4th January, 2022.

Irish Broker wishes you all a Happy 
Christmas and a Prosperous New Year

We would like to thank all our friends in Brokers Ireland, advertisers, 
contributors, readers and colleagues throughout the insurance 

industry for your generous support throughout the year.



Protecting your customers.
MAPFRE Assistance partners with Ireland’s largest insurers, brokers, car manufacturers. motor dealers 
and travel agents, to protect their customers against loss at home, on the road and abroad.

We provide car breakdown assistance, home emergency assistance, travel insurance underwriting 
and a range of car warranty and other insurance products.

Our technology platform, MiA, provides our clients and their customers with a fully digital, multi-
channel experience with services such as WhatsApp and Google Maps integrated. MiA offers a 
unique assistance experience for your customers.

Our product line is supported by our 24/7 Galway City contact centre, which consistently delivers 
industry-leading Net Promoter Scores.

Talk to us today about how we can help protect your customers.

MAPFRE ASISTENCIA Compania Internacional De Seguros Y Reaseguros, S.A., trading as MAPFRE ASSISTANCE Agency Ireland, 
is authorised by Direccion General de Seguros y Fondos de Pensiones del Ministerio de Economia y Hacienda in Spain and is 
regulated by the Central Bank of Ireland for conduct of business rules.

Tel: 091 501 610
ireland@mapfre.com
mapfreassistance.ie

Full-Page A4.indd   1Full-Page A4.indd   1 03/12/2021   15:34:5703/12/2021   15:34:57



The Zurich Client 
Dashboard -    
Redesigned,
Refreshed,
Reimagined.

Tools and Calculators 
On our client site you can also make use of helpful tools and calculators. 

• Risk Profiler: A nine-part questionnaire to assess attitude to investment risk. 

• Portfolio Risk Analysis “Add Assets”: Calculates the overall risk rating for a client’s current 
Zurich portfolio and allows input of other assets held elsewhere for a holistic portfolio risk 
rating. 

• Portfolio Builder “Explore different fund options”: Pre-populated with the current 
investment choices, this tool helps design a suitable investment selection, in line with a 
client’s Risk Profile.

  NEW

Earlier this year we added 
a historical values graph to 
our client report, and now 
we’ve added it to the client 
dashboard. This interactive 
chart illustrates the actual 
performance of your client’s 
pensions over a 20 year 
time period – so they really 
see how well their Zurich 
pensions have performed.

Our new Dashboard will 
prompt clients to take a 
holistic approach to their 
financial plans. 
For example, a client with a 
pension or savings policy will 
be directed to our protection 
calculators, and if they like 
what they see they are 
prompted to speak to you, 
their Financial Broker.

See how much their 
Zurich policies are 

worth

View what 
they’ve invested 

to date

Check to see 
how their funds  
are performing

 Find your contact 
details – we made it 
even easier for your 

clients to contact 
you

  NEW

We’re adding even more 
‘Contact my Advisor’ 
touchpoints to the new 
improved dashboard. 
This will make it even easier 
for your existing Zurich clients 
to contact you.

For more information on our Client Dashboard, 
just speak to your Zurich Broker Consultant.

NEW

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich’s Client Dashboard lets your client access 
information on their policy quickly and easily. 

Over the past year we’ve teamed up with one of Ireland’s 
leading digital design agencies to completely reimagine 
the Client Dashboard from the ground up. 

We focused on what really matters to customers, bringing 
the most important information to the fore, and creating 
many more touchpoints to enable your client to interact 
with you, their Financial Broker. 
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CAN you give a brief background into your role and 
how you got into the insurance industry?
I am currently a Casualty Underwriter with AIG Ireland, 
where I am part of a team that have responsibility for 
Motor and Liability renewals / new business. I am 
also responsible for managing our Contaminated 
Products portfolio locally. I studied Business with 
Insurance, Risk Management (RM) and German in 
the University of Limerick. I chose Insurance and RM 
as my Major because it was the area that appealed 
to me the most. I spent my 8-month co-operative 
placement in a Risk Officer role in an investments 
firm in Luxembourg where I gained great experience 
and insight into the risk management industry and 
the day-to-day tasks. I decided to pursue a career in 
the insurance industry upon finishing my final exams 
as those modules were the ones that interested 
me most and there were ample job opportunities. I 
previously worked with Allianz Worldwide Care as a 
German Claims Processing Officer where I got a brief 
introduction to the world of insurance before starting 
with AIG as a Casualty Underwriter in October 2019. 
 
Can you explain what your average day looks like?
It really varies depending on the time of the year / 
month. Usually, an average day consists of preparing 
renewal terms for renewal accounts that fall due, 
reviewing new business submissions as well as admin 
tasks and responding to broker queries. I am also 
regularly in contact with our broker and client partners 
to discuss their specific account requirements. It is 
also my responsibility to promote our core products, 
for example, earlier this year I hosted a virtual event 
as part of the AIG Online Broker Academy, where I 
was able to speak about the risk landscape and 
our solutions in terms of Contaminated Products 
Insurance. 

In your view, how can the industry further promote 
itself to young professionals?
I think that the industry needs to communicate more 
in terms of the opportunities and young talent within 
the insurance sector. I personally find the variety and 
the broad nature of the work exciting, but it wasn’t 
until I started working here that I really discovered 
this. The industry should be active promoting itself 
at various Graduate Fairs, within secondary schools, 
etc.  I think that the apprenticeship programme being 
run by the Insurance Institute is a great initiative 
to encourage young people into the industry and 
that should be promoted along with more visibility 
around Graduate Programmes offered by Insurance 
Companies. From my own personal experience these 
are what appeal to most students towards the end 
of their time at University who are considering what 
next steps to take. 
 
What are your ambitions for the future?
I’m currently focused on finishing my professional 
exams and learning as much as I can about the world 
of Casualty Underwriting, I find there’s constantly 
more to learn which is important to me as it keeps 
things exciting in the day to day. I’m looking forward 
to expanding my knowledge and experience over the 
coming years so that I can grow professionally and 
would love to gain international experience abroad.  

AIG’s My Career, My Story Series
Leah Moran’s role as Casualty Underwriter, AIG Ireland 

“I  think that the industry needs to communicate 
more in terms of the opportunities and young 
talent within the insurance sector. 



We would like to thank you
for your continued support

and wish you a

Wonderful Holiday Season 
and a Prosperous New Year.

The Team at AIG Ireland.

AIG Europe S.A. is authorised by the Luxembourg Ministère des Finances and supervised 
by the Commissariat aux Assurances, and is regulated by the Central Bank of Ireland 

for conduct of business rules.
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FOR example, does your CRM provider, or IT support, 
pay-roll services or marketing company transfer/store 
data in a ‘Third Country’?

The GDPR was introduced to protect the fundamental 
rights and freedoms, and privacy, of data subjects. This 
must be central to any processing undertaken by data 
controllers and data processors including the storage and 
transfer of that data. Under GDPR, personal data cannot 
be transferred to outside the EU/EEA unless appropriate 
safeguards have been put in place, one of which is the 
use of Standard Contractual Clauses (SCCs).  

As advised in my November article, two different sets of 
SCCs were recently adopted by the European Commission.  
One relates to the processing of personal data between 
data controllers and data processors within the EU/EEA, 
which I covered in my November article, and the other set 
of Clauses governs the transfer of personal data to ‘third 
countries’ (countries that are outside of the EU/EEA) which 
are the subject of this article.  “Third countries” do not 
include countries and territories for which the EU adopted 
‘adequacy decisions ’.  These will be treated as if they are 
a member of the EU/EEA in that the adequacy decision is 
a verification that the country offers an adequate level of 
protection essentially equivalent to that provided within 
the EU. It should be noted, for the purposes of data 
processing, the UK is not seen as a third country as the 
EU adopted an adequacy decision for the UK in June of 
this year.  

The new SCCs must be used for new contracts being 
entered into since 27 September 2021.  As this date has 
passed, it is now illegal to enter into new contracts using 
the old SCCs. Existing contracts (using the old SCCs) 
will remain valid until 27 December 2022.  Therefore, 
members have just over a year to transfer existing data 
processing contracts to the new SCCs.  

What should members do?

First steps first:

1. Members should revisit their data mapping/data 
processing activities log. They should make a list 
of any entity in a third country, to whom they are 
transferring data. The mapping or log should take into 
consideration all the actors participating in the transfer 
(e.g., controllers, processors, and sub-processors).  
A data processor could be based in the EU but is 
transferring data to a storage cloud located outside 
the EU or is sub-processing to another entity outside 
the EU.

2. Once it is identified that data is being transferred to a 
third country, an assessment of the law of the relevant 
third country, including disclosure to, and access by 
their public authorities, must also be conducted.

3. Members, as the data exporter, should along with 
the data importer, assess any relevant contractual, 
technical or organisational safeguards put in place to 
supplement the safeguards under the SCCs, including 
any measures applied during the transfer and 
processing of the personal data in the third country.
If members are satisfied that the data subjects of the 
transferred data continue to have a level of protection 
equivalent to that under the GDPR regime then no 
additional safeguards or supplementary measures are 
needed to be put in place. 
If it has been assessed that the level of protection is not 
equivalent, then supplementary measures/additional 
safeguards must be implemented. The European Data 
Protection Board has published recommendations on 
supplementary measures. These recommendations 
provide data exporters (whether data controllers 
or data processors) with a series of steps to follow, 
potential sources of information, and some examples 
of supplementary measures that could be put in place.

4. Identify which module of SCC to use. The new SCCs 
for transfers to outside the EU/EEA consist of four 
modules: 
Module ONE:   Data Controller to Data Controller
Module TWO:   Data Controller to Data Processor
Module THREE:  Data Processor to Data Processor
Module FOUR:   Data Processor to Data Controller

Although Module two may be ‘the most popular’ module, 
brokers should be mindful that it may not always be the 
right one. The following questions should be asked; 
Who owns the data? Who determines the purposes and 
means of the processing of the data?  Whoever answers 
in the affirmative to these questions, is the data controller. 
Members must keep in mind that they are data controllers 

Are you transferring or outsourcing personal 
data to outside the EU/EEA?    

COMPLIANCE
Linda Doyle, Compliance Executive, Brokers Ireland

“Under GDPR, personal data 
cannot be transferred to outside 
the EU/EEA unless appropriate 
safeguards have been put in 
place, one of which is  the use 
of Standard Contractual Clauses 
(SC Cs).  
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but may act as data processors in some of their processing 
activities. 

The SCCs do not have to be contained within a standalone 
document. They are compulsory but can form part of 
a wider contract between the exporter and importer. 
Additional terms can be included, however, the existing 
terms cannot be altered or deleted. Any changes cannot 
conflict with or contradict the Clauses included in the 
SCCs.

To assist members, Brokers Ireland has drafted a brief 
overview of the SCCs for transfers of personal data to 
outside the EU/EEA.  This overview explains the Clauses 
and advises on what information is to be included in the 
Annexes.  The contract is made up of eighteen Clauses, 
and three Annexes.  Each Clause explains the terms 

under which the parties are to perform the contract.  The 
Annexes are to be completed by the data exporter with 
the assistance of the data importer; they are to list the 
parties to the contract; the purpose of the contract; the 
technical and organisation measures in place to protect 
the data; and the list of sub-processors, if any.

Members should refer to the Compliance Section of 
the Brokers Ireland website.  Also included is the SCC 
Template as drafted by the EU Commission which will 
form the basis of the data transfer contract, along with the 
EDPB recommendations as mentioned above.  
1 The European Commission has so far recognised Andorra, Argentina, 
Canada (commercial organisations), Faroe Islands, Guernsey, Israel, 
Isle of Man, Japan, Jersey, New Zealand, Switzerland, Uruguay and 
the UK, as providing adequate protection

PIB Group acquires leading Irish insurance broker 
Campion Insurance
PIB Group has acquired Campion Insurance, one of the 
country’s largest insurance brokers (pending customary 
regulatory approvals). The investment reflects PIB’s 
continued international expansion strategy having identified 
Ireland as a key territory for investment. The acquisition will 
consolidate PIB’s position as one of the leading insurance 
brokers in Ireland.

This is the third retail business that PIB has brought into 
its stable in Ireland this year following on from Creane 
& Creane, and most recently Oliver Murphy (pending 
regulatory approval), with several more acquisitions under 
consideration.

Established in 1984 by Jim Campion as a family business, 
Campion Insurance is a market-leading insurance broker 
with history of success and growth in the Irish market. Over 
the years, it has established a strong brand and reputation 
as a trusted advisor with specialist sector knowledge 
across three lines of business for Commercial Insurance, 
Personal Insurance and Life & Pensions.

Brendan McManus, CEO for PIB Group commented: 
“I would like to extend a very warm welcome to everyone 
at Campion Insurance who are soon to become part of the 
PIB Group. This is a fantastic business with Jim Campion 
at the helm, backed by his leading management team 
and employees. They represent a great platform for PIB 
in Ireland and provide many complementary attributes. In 
addition, their experts will be a great fit for our increasingly 
international family and collaborative culture that benefits 
customers and colleagues alike.”

Jim Campion, CEO for Campion Insurance commented: 
“I’m delighted that Campion Insurance will soon become 
part of the PIB Group which is a positive and exciting 
development in our history. It is testament to the hard 
work of our dedicated people and loyal customers who 
are behind our success to date, that we are in the position 
to play a key role in driving PIB’s expansion in the Irish 
market. We are excited about what lies ahead, and very 
attracted by the opportunity to continue our acquisition 
activity through the strength and scale offered by PIB.”

Campion’s company model, which has a strong focus on 
both organic and acquisitive growth, through several 
successful joint ventures and acquisitions, was highly 
attractive to PIB.

James Harmer, Head of European M&A for PIB Group, 
commented: “We’re thrilled that PIB has such a unique 
opportunity to invest in Campion Insurance which has 

a highly experienced team within the M&A space. The 
dynamic business is geared up to scale for further growth 
and we look forward to working together with our joint 
ambition of consolidating the Irish broker market while 
driving financial returns.”

Other highlights include GWP of €80m in 2021, consolidated 
revenues of €21m and high policy retention due to a strong 
customer focus and a wide range of products and pricing. 
The business has consistently won the Deloitte Best 
Managed Companies award for the last 11 years. PIB will 
also boost its geographic footprint and leverage Campion’s 
national network through Campion’s 12 locations in Ireland.

Following completion of the transaction, the Campion 
name and brand will continue and all 180 employees will 
also remain under the ongoing leadership of Jim Campion 
and his management team. 

Looking ahead, PIB will continue to expand throughout 
Ireland alongside other European destinations as part of 
its broader strategy of building a leading pan-European 
commercial insurance brokerage.

PIB recently announced its arrival in the Spanish market 
through the acquisition of Cicor Internacional Correduria 
de Seguros y Reaseguros. It is also targeting further 
growth within Poland and the wider CEE region following 
its acquisition of WDB, along with more new businesses 
in new territories in the pipeline. These will add to the 46 
acquisitions that PIB has made since 2016, of which 11 have 
been made in 2021 so far.

PIB were advised by DLA Piper in Ireland. Matthew Cole, 
Partner, noted: “We were delighted to advise PIB once 
again on its acquisition of Campion. The insurance sector 
is a key focus for DLA Piper and transactions like this 
showcase the benefits to our clients of our strong sectoral 
approach.”

A PwC team led by John Casey advised PIB on financial due 
diligence and tax aspects of the transaction. The Campion 
shareholders were advised on the corporate finance side 
by the Mazars Deal Advisory Team led by John Bowe and 
on the legal side, by Wallace Corporate Counsel, led by Gar 
Smyth. 
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HOW long have you worked as a Broker - how did 
you come into the industry?
I grew up in an Insurance Broker’s house. My 
grandad (also Joe Bruen) and his brother Paddy 
set up the original incarnation of my own business 
back in the 1940s in both Roscommon and Galway 
but their businesses and then my Dads (Des) were 
predominantly general insurance. My qualifications 
were an undergraduate degree in Business from U.L. 
and then a Masters in Marketing from UCD Smurfit 
School. I hadn’t planned on going into the “industry” 
but a contract with the Bank of Ireland’s marketing 
department gave me the route in. I was an Account 
Manager with New Ireland for several years before 
setting up a partnership originally and then my own 
company in Galway City in 2009.

What’s your favourite and least favourite thing about 
being a Broker?
I both enjoy and stress over how all-encompassing the 
work is. 

What differentiates your brokerage and services 
from others?
You have to be flexible and madly interested in your 
client’s individual businesses/ circumstances. It makes 
the job so interesting to tap into this.

Favourite App. or gadget that you use in your day to 
day business?
WhatsApp for business has changed my life. Saying 
that, I’m a slave to tech so whatever is the latest buzz.

From your experience, what’s been the biggest 
industry advancement since you started as a Broker?
The total annihilation and disregard of the fax machine!

Tell us something that we don’t know about you?
Contrary to the perception of a Broker, I played in 
several bands over the years as both a drummer and 
bassist (not at the same time I might add)! Both to 
universally acknowledged mediocrity! Galway Autism 

Partnership is close to my heart and I have managed 
to help with some fundraising for them over the years.

How do you switch off in your spare time?
30 years of a rollercoaster of emotions isn’t exactly 
“switching off” but for me, it’s Liverpool FC. Myself and 
my Dad try to get to Anfield once a year and for both of 
us, if they are playing, it dominates our day!

What’s your best bit of business advice to your 
younger self?
Do something you love and you’ll never work a day. 
Not strictly true as you’ll likely work harder, but life’s 
too short to work in a job that doesn’t excite you.

What difficulties presented themselves during these 
challenging times and how did you overcome them?
Being socially distanced from clients and how we have 
had to reinvent our interaction with customers. We had 
moved some of our client interactions remotely before 
Covid came along so we were well placed to evolve to 
the remote model. Client meetings are more frequent 
and the quality of information exchanged has been 
immeasurably better since.

Moving forward, what direction do you see your 
brokerage developing over the next five years?
In the last 3-4 years we have found our niche and just 
want to fine-tune our offering to clients. Clients regard 
us as very “hands-on” and involved in their businesses 
so we aren’t just limited to product advice but add 
more value by taking a more holistic view.

What’s your favourite and most used business 
mantra?
Play the cards you are dealt. I feel it both manages 
expectations and allows you to over-deliver where 
possible.

What sportsperson do you most admire and why?
Jurgen Norbert Klopp. The man engages everyone at 
every level.

“

Up close and personal with 
Joe Bruen, Bruen Financial Services
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 Play the cards you are 
dealt.  I  feel  it  both manages 
expectations and allows you to 
over-deliver where possible.

spotlight

Jingle all the way
We wish all of you a very merry Christmas and instead of sending 
cards, we will be donating to The Insurance Charities again this year.

To find out more about our opening hours and how to get in touch, 
visit iii.ie

www.iii.ie
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CHILDLINE is often the first step for children who are 
experiencing abuse and neglect. For many children, 
it could be their only option for speaking to someone 
outside their family, and asking for help. 
Childline is Ireland’s only 24-hour active listening 
service for children and young people, providing a 
free, confidential and non-judgemental space where 
children can talk about any issue on their mind. Every 
week they answer over 5000 online contacts, phone 
calls and texts from children and young people who 
need a safe space to talk.
Childline is a cause that is very close to our hearts in 
DUAL. During lockdown, we were looking for a way 
to keep us all connected while working from home. 
We wanted to take on a challenge that could help 
raise funds for the ISPCC, and also bring us closer 
together as a team. 
On one of our weekly Teams calls, we decided 
that we should embark on a challenge that would 

see each of us walk, run or cycle 350km over the 
course of one month. This is the distance between 
each of our houses, so somehow it felt like we were 
taking a little road trip to see each other.   And so our 
challenge was set.
At the beginning of our month-long challenge, it felt 
like we had all the time in the world to complete it. 
However, as soon as we outlined the challenge to 
our brokers and colleagues, and explained that all 
funds would be donated directly to the ISPCC, the 
donations started pouring in. It started to feel very 
real and we all had to step it up, quite literally. 
We each tracked our daily activity and slowly the 
kms started to build up. The bonding experience of 
having a shared goal outside of work gave a renewed 
energy to our regular Teams meetings, and of course, 
exercise in general is great for lifting the spirits.
We are very lucky that DUAL Group worldwide places 
a big emphasis on CSR activities, and our entire 
fundraising efforts were matched financially by the 
company. 
With DUAL matching the monies donated, we 
ultimately exceeded all expectations and raised over 
€9,000, a great achievement in so many ways for the 
team of nine involved. 
What started out as something small, ended up 
impacting us all in DUAL much more than we would 
ever have anticipated. It brought us closer together 
as a team, with a shared, common purpose. It was 
also great fun and will hopefully, even in a small way, 
have a positive impact on a young person who has 
reached out for help.
Merry Christmas! 
Helen Furlong is Business Development Executive 
for DUAL Underwriting Ireland DAC. DUAL 
specialise, amongst other areas, in high net worth 
personal insurance in Ireland. t: 01 6640001 / 
e:enquiry@dualgroup.ie
DUAL Underwriting Ireland DAC (trading as DUAL Private Client) is regulated 
by the Central Bank of Ireland.  Registered No. 633531.  Registered office: 
98 St. Stephen’s Green, Dublin 2 D02 V324.

DUAL raises funds for ISPCC Childline

Barry O’Dwyer, MD DUAL Ireland, Kate O’Connor, Head of Business Development, 
DUAL Ireland, Carmen Taheny, ISPCC, Richard Clapham, DUAL Group CEO.

Christmas has a great way of focusing our minds on those things in our lives that really matter, 
particularly our family and friends. It often brings us closer together. However, a lovely letter of 
thanks received in the DUAL offices recently made us reflect a little more deeply on Christmas. For 
some people, celebrations, presents and close family connections are far away from their reality.

Helen Furlong, 
Business 
Development 
Executive, DUAL

Providing Consistent 
& Stable Returns in a 
Low Yield Market
Greenman OPEN generates investor 
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HIGH-END jewellery and watches are prime targets 
for home burglars, yet these are the kinds of easily 
disposable assets that clients will always want to have 
in their home, close to hand. The obvious answer to 
mitigating this risk is to specify a safe and alarm system. 
The European standard of burglary resistance for safes, 
EN1143-1, and EN50131 intruder alarm system standard 
are benchmarks that provide both insurer and client with 
standards that are clearly defined, backed by accredited 
testing and independent accredited certification. 
However, while statutory regulation exists governing the 
intruder alarm industry, no similar regulation is in place 
for the safe industry and the unpalatable reality is that 
most safes bearing badges that claim compliance with 
the European burglary resistance standard EN1143-1, do 
so without any accredited burglary resistance testing or 
certification whatsoever. 

The Legal Situation
Technically there is nothing illegal about stating that a 
particular safe has been manufactured in accordance 
with European standard EN1143-1. This is simply a 
statement of opinion, so it is of primary importance that 
when it is claimed that a safe is certified to EN1143-1 we 
always ask the question, certified by whom?

Heightened due diligence is always required when 
it comes to either recommending a safe supplier 
or reviewing the details of a particular home safe. 
Fortunately, the European system of accredited testing 
and certification of safes, while not enforced through 
statutory regulation yet, provides a template of easy-to-
follow due diligence to ensure that the interests of the 
client and the insurer are being protected. 

What To Look For
1. Accredited Burglary Resistance Certification 
Documents
EU Parliament regulation 765/2008 created the system 
that provides the legal basis of accreditation for the 
certification of safes to European standard EN1143-1. 
This system is backed by regular auditing and market 
surveillance and is verifiable proof of standard for 
litigation purposes. A safe with properly accredited 
European certification will display at least one stamped 
metal certification plate on the inside of the door. This will 
always be a stamped metal plate, never a sticker. 
An accredited certification plate for a safe will display 
the logo of an accredited certification body, burglary 
resistance grade, and most importantly confirmation that 
the certification body is accredited to ISO/IEC 17065. 
This is legal assurance that the certifier is accredited 

under European law. The same information will be 
available on accredited certification documents which 
are freely available and should always be asked for.

2. Certificate Of Anchorage To EN1143-1
EN1143-1 certification is void for a safe that has not 
been anchored but some safe installers idea of what 
constitutes “anchoring” can differ wildly from others. The 
benchmark for the correct anchoring of a certified safe is 
a replication of the laboratory test anchoring force. This 
means an anchor designed to achieve a holding force of 
50kN (5.089 tons) for a safe up to grade III and 100kN 
(11.24 tons) over that grade. Holding forces that rule out 
removing a safe under most circumstances. All certified 
safes come with a bolt suitable for achieving these 
anchoring forces, so it is really down to the installer of the 
safe being familiar with the correct anchoring method. As 
with certification, always ask for a certificate of anchorage 
with the anchoring force the installation was designed to 
achieve indicated on the document.

3. Confirmation Of EN50131 Compliance For Alarm 
Signalling Devices
Most properly certified safes are prepared for alarm 
integration so will have seismic sensor and door contact 
mounts ready to receive alarm signalling devices. It is also 
important to realise that most certified digital safe locks 
have duress signalling capability built in that can provide 
a client with the opportunity to send a silent panic signal 
directly from a safe’s keypad. Most people are familiar 
with duress or panic alarm signalling but seismic sensors 
are far more potent devices for reducing risk. Faced with 
a properly anchored certified safe, a burglar has to deal 
with what, for all practical purposes is an immovable 
object. The only recourse being heavy-duty power tools 
or a heat attack, such as an oxyacetylene torch. Both low 
cost and easy to install, seismic sensors are always on, 
even if the alarm system is switched off. These sensors 
will detect prising, cutting, drilling and heat attacks, while 
not being triggered by normal use of the safe. This is 
why seismic sensors are the most powerful risk reducing 
addition to any home safe and why a reputable safe 
supplier needs to be familiar with them. 
As is the case with certification and anchoring, ask for 
documentation confirming that any alarm integration 
devices used to monitor a safe are certified to alarm 
standard EN50131. 

 z Do not accept wireless alarm devices fitted to a safe. 
Wireless sensors can be subject to interference, 
battery failure and being deliberately blocked, unlike 
wired devices powered from the alarm system itself.

The Legal Situation
The Private Security Authority licenses alarm installation 
in the Republic of Ireland on the basis of European 
standard EN50131. The standard requires all components 
to be certified compliant with the standard. An uncertified 
alarm signalling device installed as part of the system 
voids compliance and even leaves both the installer 
and the client open to prosecution. An Garda Síochána 
will not respond to an unlicensed alarm system or an 
unverified alarm activation. To trigger a response from 
An Garda Síochána a monitoring station must verify that 
an alarm is genuine and not a malfunction. This can be 

A Four Point European Standards Checklist
For Home Safes

Alan Donohoe 
Redd, 
Managing 
Director, 
Certified Safes 
Ireland

“70% of safes tested by accredited 
European testing labs fail  on the 
first  attempt, so the implications 
of  accepting unaccredited claims of 
EN1143-1 burglary resistance are 
obvious. 
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done in a number of ways, but in the context of a safe we 
need two sensor activations. As most safes come with 
multiple sensor mounts, this is a straightforward install for 
a qualified and licensed alarm installer. 

4. Confirmation Of EN1300 For Safe Locks
It has always been possible to open a mechanically 
locked safe by manipulation leaving no trace of entry. 
Both the knowledge and tools to defeat most mechanical 
safes locks are very easily obtained and of course keys 
for safes are also easily copied, even from a photograph. 
In comparison, the penalty lockout feature of a certified 
digital safe lock shuts a safe lock down for ten minutes if 
four incorrect codes are entered in a row. With the ability 
to interface with duress and alarm modules, unavailable 
for a mechanical lock, mechanical access control for a 
safe has been phased out in most of Europe. The Irish 

Safes Ratings Group (ISRG) and An Garda Síochána 
recommend certified digital safe locking over mechanical 
for security reasons. Certification documents for safe 
locking devices are freely available. Particularly if a safe 
is to be electronically integrated into a home for alarm 
monitoring or audit purposes, ask for a copy of the lock’s 
certification to EN1300. 
Inspecting What You Expect
Four Point European Standards Checklist For Home 
Safes:
1. Ask for EN1143-1 certification documents for the safe 

displaying an ISO/IEC 17065 accreditation.
2. Ask for a certificate of anchorage to ensure the safe 

has been anchored to EN1143-1.
3. Verify that any alarm signalling devices (if any) used 

on the safe are EN50131 compliant.
4. Confirm the main safe locking device is certified to 

EN1300.

Alan Donohoe Redd is managing director with Certified 
Safes Ireland™ and an internationally recognised expert 
involved in writing standards for safes, strong rooms, 
and physical data protection for the European Union. An 
official NSAI expert and registered NATO supplier, Alan 
is also convenor of the Irish Safes Ratings Group (ISRG) 
that advises on insurance rates for secure storage in the 
Republic of Ireland.

Example of ECB-S certification plate. Please note that 
VdS, A2P and SBSC are also accredited certification 
marks which may be encountered.

DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered o�  ce: 
98, St. Stephen’s Green, Dublin 2 D02 V324. 11/21 4422

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

Merry 
Christmas 
from all 
the team 
at DUAL

For enquiries, 
contact our expert 
underwriters today.
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AFTER over eighteen months of no travel I have returned 
to one on one meetings and recently visited London & 
Yorkshire for two highly informative events. Terminal 2 
where Aer Lingus fly out from was far quieter than the 
pre-pandemic days although a positive was that the days 
of circling before landing at Heathrow seem gone for 
now so flying in and out of London is quicker than pre 
covid. The streets of London are also quiet with offices 
only back on a part time basis and few tourists around so 
a street such as Piccadilly is much easier to navigate now 
whether on foot or using public transport. 

I had flown over to firstly attend the M& G Bond Vigilantes 
event in London where investors have access to one of 
the strongest fixed income and macro teams in Europe 
and one pre-covid I had attended every year. With the 
current concerns about inflation, interest rates and the 
impact on growth, this was an event relevant to all asset 
classes.

The stage was set by Stefan Isaacs who is a high yield 
specialist on the retail team.  Stefan referred to an article 
in the New York Times stating Americans were flush with 
cash and jobs but cautious on the economic outlook.  
This is because Americans historically have become 
more fearful at times of high or rising inflation.  There 
have been some measures of the psychological effects 
of rising inflation with something called the Misery Index 
which combines inflation and the unemployment rate 

created by Arthur Okun and this is at extremely elevated 
levels compared to the last 40 years, primarily because 
of the rise in inflation as the unemployment rate has 
fallen substantially from its pandemic highs. Inflation 
also has increasing political importance with the US 
mid term elections next year and the Democrats and 
Biden slipping in the polls.  Biden himself has said there 
is a need to tackle inflation and the Ford versus Carter 
election was one where inflation was an important factor. 

Richard Woolnough, well known to many Irish investors 
through the Optimal Income fund discussed the macro 
background.  He commented there had been a record 
economic collapse followed by a record rebound and 
that over 12 months ago he had suggested there would 
be a T-shaped recovery and the question was whether it 
was a capital T or a small t, as the shutdown had been 
driven by public health concerns so was a very different 
recession from any that had occurred previously this past 
100 years.  Central banks cut rates close to zero due to 
a collapse in demand.  The strong policy response from 
central banks and governments has overwhelmed the 
economic effects of the pandemic so there was a very 
sharp recession but lasting only a couple of quarters.  

Richard then discussed some of the key changes during 
the pandemic.  In the US, politics have moved to the 
left, whilst energy has seen much better production 
discipline by Opec +.  Saudi and Russia both have 
two hard men working together as a cartel and are 
determined to maximise their returns before the assets 
become useless.  Arguably politics in the Eurozone have 
also moved to the left with acceptance of fiscal transfers 
and moves towards a fiscal union.  The UK is pursuing a 
nationalist and socialist agenda with high spending and 
no austerity. 

Richard has always argued that monetary policy takes 
two years to work through, in other words there is a lag 
before it impacts on the real economy, but today central 
banks, despite the strong rates of economic growth, 
still had the foot firmly on the accelerator.  He believes 
over the next 12 months growth will remain strong and 
defaults low.  The US Fed says unemployment rates 
are everything and there is a need to get back to the 
3.5% pre pandemic unemployment rate, but what if 
bottlenecks occur before this?  Job openings remain 
at record highs in the States and workers are quitting 
their jobs also at unprecedented rates. As a result, he 
does not believe inflation will collapse next year as the 
impact of monetary policy and labour markets work 
with lags.  Unlike in previous recessions, household 
net worth has not collapsed due to furlough schemes.  
Many bond markets have priced in low rates forever, and 
the market is pricing in low real rates globally.  Richard 
believes this is a risky environment for bond investors 
as there will be substantial capital losses if yields rise 
substantially.  Richard continues to believe credit is in 
a benign environment as it is hard to get a recession 
or defaults when real (after inflation) interest rates are 
negative.  He believes that real rates need to rise to 2% 
to get a recession.  

Investment grade is seeing no defaults, whilst high yield 
has slightly higher default rates, but investors are being 
paid for the risk on a selective basis.  The question for 
credit investors is what is the appropriate rate to be paid 
for the default risk involved.  Richard believes investment 
grade trades around fair value.  When looking at high 

UK Travel Diary

Graham O’Neill

Hyde Park and West End, 
Central London.
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yield, Richard argues the historic default rates are 
inaccurate as the market has only really developed over 
the last 30-40 years and in its early period in the 1980s 
was a cowboy market.  Today, in contrast to this, not only 
is there improved governance, but the quality of skilled 
investors in the universe and research has improved 
dramatically so Richard does not believe historic default 
rates are entirely accurate.  

Claudia Calich the manager of the Emerging Market 
Bond Fund discussed opportunities which she believes 
still persist despite the nervousness towards Emerging 
Market bond assets.  Many emerging market economies 
have been damaged by Covid and have seen balance 
sheets weaken with higher levels of debt, but with the 
region overall returning to growth, the debt burden 
is slowing.  Vaccination rates have been a driver of 
economic strength or weakness together with how 
Covid has been handled.  

In Emerging Markets, as inflation has picked up, which 
hurts poorer populations, monetary policy has been 
tightened with as a result some valuations now attractive 
and better prospects for local currencies.  

Richard Woolnough discussed that a public policy 
induced recession is unprecedented.  Therefore, what 
comes next is an experiment for central banks.  Richard 
believes that while the Fed are probably right to taper 
(reduced bond purchases) first before raising rates, 
when they do eventually hit the brake will this work in 
terms of bringing back inflation. There is a real question 
about how hard the break will need to be hit to reduce 
inflation, especially as it seems to be centred on supply 
side issues and rising energy prices. 

Richard does not believe a global recession has any 
real likelihood of occurring next year as demand is so 
strong.  Whilst there has been a pickup in inflationary 
expectations, this has been at the shorter end of the 
curve and has made yield curves flatten aggressively 
on the expectation consumer incomes will be squeezed 
from the second half of 2022 on. In the short term, 
there is not much likelihood of negative wealth effects 
from falls in financial asset prices and real rates would 
need to move positively to the tune of 5% for this to be 
a serious threat. One question would be if there was 
a stock market pull back whether the Fed would step 

in and rescue investors once again.  This is a big issue 
politically. 

There was also discussion about whether central banks 
would be forced into policies of financial repression 
by governments wanting to hold rates down due to 
indebtedness and some of the panel did seem to believe 
central banks would not be allowed to aggressively raise 
rates. There was also debate about what hiking rates 
would do for developed market economies if everything 
was to do with supply chain bottlenecks, and other Covid 
related disruption together with the rise in energy prices.  
This is not demand driven inflation, as most investors 
would have known it. 

Finally, there was a discussion on whether there was value 
in fixed interest markets.  The managers agreed nominal 
yields have been held down by central bank policy and 
overall spreads are not that attractive and inflation break 
evens have risen. Richard Woolnough believes credit 
can trade tighter than fair value in a benign environment 
for defaults where economic growth remains strong. 
Richard does not believe investors are being paid to 
take duration risk and, for example, there is little pick 
up in yield between 50 year and 30 year government 
bonds. He is looking to preserve capital until there are 
opportunities from the re-pricing of currently expensive 
income streams.  

After this conference I headed off to Yorkshire for the 
RSMR conference, the leading UK fund rating agency 
I helped to set up over a decade ago. Here there 
were 16 fund groups presenting with debate not just 
on inflation but also climate change and other ESG 
related issues. Whilst markets have made strong gains 
after the initial covid sell off, most fund managers see 
potential for further but more modest gains in equities 
in an environment of positive economic growth. Perhaps 
the most interesting speaker was former UK Foreign 
Secretary Rt Hon Lord William Hague who discussed 
international relations. China/US tensions is a hot topic 
and I had the opportunity to question the former Foreign 
Secretary on Taiwan. (see photo) President Xi has 
stressed how Taiwan, which China view as an integral 
part of their country, was not a problem that could be left 
unresolved to the next generation. Hague informed the 
audience that he had visited in the Great Hall a section 
which had a room for every Chinese province and there 
is a Taiwan room as there had been a Hong Kong room 
since the 1960s. This is something to watch not for the 
immediate future but more likely towards the end of this 
decade. 
Graham O’Neill can be contacted at: 086 8122484.

Graham O’Neill with William Hague at the RSMR 
Conference.

A very quiet Piccadilly, a street normally packed with 
pedestrians and traffic.
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DO you take time to reflect on how good you or your 
staff’s “pitch” is for repeat or new business?  If not, you 
should. It’s a worthwhile exercise in this ever-changing, 
digital world we now live in because people now have 
access to a goldmine of information, like never before. 
There are many factors and ideas involved in creating an 
interesting pitch and in this article I will cover the things 
you could incorporate in your delivery.  I suggest they are 
items worth reviewing with your staff. Obviously pitching 
to an individual is different than pitching to a corporate 
prospect. A good pitch should include things like, the 
target’s primary challenges and needs at present, an 
analysis of the target’s circumstances at present and 
perhaps how they are changing, the threat if they don’t 
change, perhaps regulation and compliance factors that 
are coming down the line plus financial challenges for 
the prospect.  That’s a possible agenda that could work 
but here are some other tips that you could find useful.
Actively listen to your prospect
Taking it you get through to your prospect, ask focused 
questions. Repeat what they respond with, checking for 
understanding to make sure you know what they mean 
and summarise regularly. Your product or service has 
to fill a need. Assess your prospect’s detailed needs. 
Usually the four factors of time, money, quality and 
quantity are areas where opportunities lie with most 
prospects. Pitch to one or more of these and typically 
you’ll hit the mark. 

 z Can you prove to them you can speed up processes 
eg at renewal time / claim time? (time is money!)

 z Can you help them reduce costs via better planning 
or general risk management advice or by offering a 
better product?

 z Could you show them the extra qualitative service 
they could expect by dealing with you over time or 
in the event of a claim?  (Stories and testimonials can 
help deliver on this point)

 z Could your help them increase numbers in some way 
(Quantity)?  This could be better cover for a reduced 
premium.  It could be more inclusive protection then 
they currently enjoy? It could be a wider choice of 
products or features of products.

Its important to show your business status – things like 
your track record or growth to date; testimonials and 
any  research  you’ve carried out. Prospects are more 
likely to do business with a company that has evidence 
of its ability to deliver.

Show your experience – demonstrate that their interests 
are in capable hands with your experienced team that 
knows the market and has the experience of working 
with similar challenges to the prospect’s.

If you can. begin your pitch with a compelling story. It 
should address the primary problem faced by the client. 

Talk about a client who faced similar problems, how they 
felt at the start, middle and end of the process, what you 
were able to do for them and how it worked out in the 
long term.

Usually the best pitches include ways to increase or 
reduce something. Research has shown that the reason 
communication often fails is attributed, in the main, to 
three factors:

 z Information is deleted (or missing!), 
 z Information is distorted (exaggerated) or
 z Information offered is over-generalised 

Check you don’t fall into any of these traps.  Never 
make exaggerated claims about your product or service. 
Reassure the prospect that you can handle the job and 
stress that the real proof of your service is what they 
can expect if they have a claim. You could say “some 
sell the cost of getting in” (cheap prices!). We sell the 
cost of “getting out”, (managing a claim). When talking 
about you and your company avoid words like great, 
terrific, fantastic, fabulous. Use stronger, emotive words 
like…  

 z We are very happy with the response we currently 
enjoy from clients.  

 z We believe we have an excellent solution to 
problems in this area.  

 z We are confident this is the standard required 
today.  

 z We are “very proud to say our staff have been loyal 
to us for the past 20 years”.

What about when prospects bring up issues around 
“price” or your “fee”. For example: Say they received a 
quote of €900 and your quote is €1000 – explain the 
difference is just €100 or €2 euros per week (price of a 
daily newspaper!).   Then outline what the €2 gives them 
in terms of better service, benefits, turnaround times 
and accessibility. Give them time to think, and don’t be 
uncomfortable with silence. Use this great phrase: “I 
know the other quote is cheaper (name), but why would 
you feel it’s a better option for you overall?”.

Use the words “you / your / and their name more often 
than the words “I / We and our”, particularly at the 
start and end of any discussion. The start and end are 
known to be the most memorable, impactful parts of any 
interaction. 

I believe that the above approach will help you and 
your staff secure more business.  Giving out quotations 
without a proper, deep analysis of the issues that 
matter to the prospect is frequently a waste of time but 
a common practice.  If you don’t believe me, phone a 
few organisations and see how many of the points in 
this article they ignore. Remember: Most focus on the 
cost via a comparative quotation. You offer more. You 
sell cover, protection, advice and service. All of which 
are needed if there’s ever a claim.  The quality of service 
is remembered long after price is forgotten. We need to 
promote that. 

Is your “pitch” unplayable?

Dermot 
McConkey 
Development 
& Training 
Limited

“The quality of  service is 
remembered long after price 
is  forgotten. We need to 
promote that. 
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Managing your employee’s annual leave requirements 
2021 is nearly over, but if your 
employees haven’t used up their annual 
leave allocation, you may have some 
decisions to make. Let’s find out more.
Being able to take annual leave is essential for keeping 
your employees healthy, happy and productive. 
However, with Coronavirus restrictions still in place in 
Ireland and across the world, limiting opportunities to 
travel, it may be the case that many of your employees 
haven’t taken their full allocation of annual leave.

As we reach the end of 2021, your employees may 
find that they need to take all their unused days before 
the new year. You may be wondering how you’ll run 
your business without your full complement of staff. 
Alternatively, they may be coming to you to see if they 
can carry over their unused annual leave into 2022. If 
this isn’t something you usually allow, you could have 
some difficult decisions to make.

In this article, we’ll look at how annual leave works in 
Ireland and how you can best manage your staff’s 
annual leave requirements at this time of year.

Annual leave in Ireland

Under the Organisation of Working Time Act of 1997, 
all employees in Ireland are entitled to annual leave, 
regardless of whether they are on full-time, part-time, 
temporary or casual contracts. This law applies to every 
company in every sector of the Irish economy.

However, employers are permitted to specify when an 
employee can take annual leave, provided they give a 
notice period of at least one month and consider the 
employee’s health and wellbeing when they make this 
decision.

Employees should have their annual leave allocation set 
out in their Terms and Conditions of Employment. 

Here is how you calculate the minimum amount of 
annual leave for an employee (employers can, of course, 
offer additional leave at their discretion):

 z When an employee works at least 1,365 hours during 
a year (or year-long period that the company applies 
when calculating annual leave), they are entitled to 
four weeks of paid leave

 z Alternatively, if an employee has worked 117 or more 
hours over a calendar month, they are allocated 
one-third of a week for annual leave

 z You can also give them 8% of the hours they have 
worked over the year as annual leave (maximum 
four weeks)

Working from home

Of course, since the pandemic, many of us have been 
working from home. Even as we emerge from the 
shadow of COVID-19, many companies continue to 
enforce remote working, or have set up a home/office 
hybrid working scheme.

It’s important to remember that employees get annual 
leave days in the same way, whether they work from 
home or on your premises. 

Lay off, short-time and Government support

During the pandemic, many employees would have 
seen their employment statuses change as businesses 
adapted to cope with restrictions and reduced demand. 
This changes their annual leave allocations in some 
cases. 

Employees that were laid off do not receive annual leave. 
However, they still accrue public holidays during the first 
13 weeks of their lay off period. In addition, employees 
placed on short-time can accrue pro-rata annual leave 
if they have worked a minimum of 40 hours in the five 
weeks before the public holiday.

If your company received support from the Government 
during the pandemic, employees are treated as if they 
are still working. Therefore, they are entitled to statutory 
annual leave and public holidays based on the number 
of hours they have worked.

Communication is key

While you may be worried about how you cope as your 
employees take their unused days at the end of the year, 
or how you will deal with those who would prefer to 
carry over their annual leave into 2022, the key is always 
effective communication.

Talk to your employees about the amount of outstanding 
annual leave and how they plan to take it. While the law 
says you can force them to take annual leave if you give 
them a month’s notice, it makes for a better working 
environment if you can show some flexibility and work 
it out together. You are entitled to refuse annual leave 
requests or cancel existing annual leave, but again, this 
should be a last resort. 

Finally, your company may not typically allow employees 
to carry over annual leave into the following year. Still, 
perhaps it would be better for them and your business 
if you show some leeway. 2020 and 2021 have been 
years like no other; for the sake of your employees’ heal, 
happiness and productivity, it could be worth making an 
exception, just this once.

Find out more from 360 Search

I’m Lynda Barnes, Director at 360 Search. I’m always 
interested in talking to talented financial services 
professionals who may be thinking about their next 
career move. I also like to talk to businesses looking for 
recruitment representation. Please contact me on +353 
861709771 or lbarnes@360search.ie for a confidential 
conversation.

Lynda Barnes,
Director,
360 Search

“Under the Organisation of Working Time Act of 
1997, all  employees in Ireland are entitled to 
annual leave, regardless of  whether they are 
on full-time, part-time, temporary or casual 
contracts.  This law applies to every company in 
every sector of  the Irish economy.
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PENSIONS

Commentary: The former Old Age Non-Contributory 
Pension (introduced in 1908 as a means tested 
pension with a qualifying age of 70) subsequently 
divided into the Old Age Contributory Pension and 
the Old Age Non-Contributory Pension in 1961 before 
the State Pension for both cohorts was introduced in 
2006.  Since then, the issue of pensions has been a 
hot topic – whether State Pensions, private pensions, 
or public sector pensions – and that is understandable 
since every person who reaches a certain age will 
face that issue, but it is taking a lot of Governmental 
and other considerations before any finalities are 
produced, which is probably quite sensible in the long 
term. The overall advice is that all pension contributors 
should seek to maintain their contributions as fully as 
possible during their working life, or opt for voluntary 
contributions if that would be appropriate.  However, 
the legislative rules around private pensions can be 
intimidating at times.

The rules of an occupational pension scheme should 
specify the age, between 60 and 70, at which members 
will normally retire. The “normal retirement age” may 
differ for categories of member and may also be 
agreed on an individual basis.  Section 772(4)(b)(ii) TCA 
allows benefits to be payable on retirement within 10 
years of the specified age or earlier on incapacity, if the 
member’s scheme so provides – Minister for Finance.

The Interim TCA introduced in January 2018 did 
not alter the qualifying conditions for State Pension 
(Contributory) set out in social welfare legislation. 
Individual pension entitlement depends on factors such 
as a person’s social insurance record, their attachment 
to the workforce and their countries of employment. 
Under EU regulations, the insurance records of other 
Member States can be combined with an applicant’s 
Irish contribution record to determine entitlement to a 
proportional or pro rata pension – Minister for Social 
Protection.

It is incredible in 21st century Ireland that cohabiting 
couples are assessed jointly for housing purposes, 
Jobseeker’s Benefit, Care Benefit, Medical Cards and 
accessing college grants as mature students, yet when 
a partner passes away, that couple is not recognised 
in the eyes of the law and the remaining partner does 
not qualify for either a Widow or Widower’s Pension – 
Senator Marie Sherlock (Labour Party, Labour Panel).

The Pensions Commission Report has been referred 
to the Oireachtas Committee on Social Protection, and 
to the Commission for Taxation and Welfare, for their 
views. I will also work with my officials over the coming 
months to examine each of the recommendations 
carefully and will consult with colleagues in 
Government through the Cabinet Committee system.  
I intend to bring a recommended response and 
implementation plan to Government by the end of 
March 2022 – Minister for Social Protection.

INSURANCE

Commentary: Availability of PL Insurance is causing 
some difficulties which are being highlighted in various 

comments by Oireachtas Members. It is hoped that the 
new Personal Injuries Guidelines, a key reform which 
has been delivered several months ahead of schedule, 
should help to reduce uncertainty for claimants and 
insurers, and encourage greater use of PIAB in claims 
settlement, which in turn should mean lower costs 
for business and personal insurance. In tandem, the 
Department of Enterprise, Trade and Employment is 
also working to bring forward legislation to enhance 
the role of PIAB, which should lead to an increased 
number of claims being settled more cost-effectively.

Government understands the importance of 
businesses being able to access affordable insurance, 
and is working to improve the cost and availability 
of this vital financial service through 66 cross-
Departmental actions under the Action Plan for 
Insurance Reform. This work is being prioritised by the 
Cabinet Committee Sub-Group on Insurance Reform, 
which meets regularly to review the implementation 
of this reform agenda, which is progressing well, with 
34 of the 66 actions now complete. Later this month, 
we will be meeting to discuss how to progress the 
remaining reforms in a timely manner – Minister for 
Finance.

The National Claims Information Database provides 
the best statistical basis for assessing pricing for 
E&PL insurance. It collects substantial verified data 
on the cost across all sectors and policies. Its report, 
published earlier this year, which covered 2009 to 
2019, showed 93% of business insurance policies were 
under €5,000 – Taoiseach.

Upcoming Action Plan priorities aim to ease the 
insurance burden for businesses in particular. These 
include legislative proposals to reform the law on 
Occupiers’ Liability and the Duty of Care – Minister 
for Finance.

It emerged following Covid that the mainstream 
insurance companies in Ireland are not covering many 
aspects of the leisure industry. In many cases, the 
sector was being covered by insurance companies 
operating from within the EU with passporting rights, 
and some from the UK. Brexit has been a factor 
also. It is generally felt in the insurance market that 
matters will stabilise next year. We had Brexit and 
the pandemic and we also now have a trend where 
awards are coming down by 40% – Kieran O’Donnell 
TD (FG, Limerick City).

It is important that people recognise that while 
personal injury claims is the single biggest cost 
affecting insurance companies, it is only one of the 
costs. What was covered by the guidelines was the 
smaller injuries, slips and trips and soft tissue injuries, 
which only represent a percentage of all personal 
injury costs. If there is a car accident, there are cars to 
be repaired and sometimes, the personal injury is part 
of the overall cost of settling a claim. The very serious 
injuries that require lifelong treatment are not covered 
because nobody would suggest that the costs of caring 
for a person in the long term should be reduced by the 
awards – Minister of State, Department of Finance.
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The Flood Insurance Bill 2021 is designed to provide 
for fairness in the market for property insurance and 
related matters. This legislation is intended to address 
a situation of blatant unfairness which discriminates 
against businesses and private property owners in 
flood-affected areas where remedial work has been 
carried out by OPW to mitigate against flooding. 
Following a 2007 EU directive, OPW was tasked with 
completing flood insurance schemes to the necessary 
specification and many of these works have been 
completed nationwide. Despite this, the insurance 
industry has refused to provide cover for homeowners 
in some of the areas where flood relief work was 
completed – John Brady TD (SF, Wicklow).

My Department have been considering issues around 
access to insurance for cancer survivors, and have 
consulted Insurance Ireland which advised that 
insurers must take the existence of, or potential for, 
medical conditions such as cancer into consideration 
when assessing applications, but that in general, 
cancer survivors are not declined for insurance – 
Minister for Finance. 

The General Scheme for an Insurance (Miscellaneous 
Provisions) Bill was published last month. It deals with 
the specific issue of price walking, whereby there was 
a loyalty penalty for people who had car or home 
insurance for a long number of years. We will ensure 
that is no longer legally allowed from 2022 onwards – 
Minister of State, Department of Finance.

BUSINESS SUPPORTS

Commentary:  One of the more important business 
supports is undoubtedly the Brexit Impact Loan 
Scheme open to businesses with fewer than 500 
employees which can avail of loans from €25,000 to 
€1.5m for a period of 1 to 6 years, and loans of up to 
€500,000 are available unsecured. They can be used 
for several purposes including improving liquidity or 
working capital, investment in the business, and 100pc 
refinancing of existing Brexit Loan Scheme loans; or, 
firms can use the funds for refinancing of existing short-
term credit, up to a maximum of 30% of the new loan.

I would encourage any businesses that have ceased 
trading, if interested, to consider trying again and 
would urge them to contact their Local Enterprise 
Office (LEO). The LEO network provides advice, 
guidance, financial assistance and other supports for 
anyone intending to start, restart or grow a business, 
and a ‘signposting’ service in relation to all relevant 
State supports available through agencies such as 
Enterprise Ireland, Revenue, the Department of Social 
Protection, Education and Training Boards, the Credit 
Review Office and Microfinance Ireland. Details of the 
wide range of supports currently available are on my 
Department’s website – Tánaiste and Minister for 
Enterprise, Trade & Employment.

Microfinance Ireland (MFI) provides loans to new 
businesses, or those who are in operation for less than 
18 months and available to help get businesses up 
and running. for sole traders, partnerships or limited 
companies from any business sector. The loan allows 
start-ups to plan their finance commitments during the 
important early stage of business development, and 
range from €5,000 – €25,000, along with support for 
the set-up and early-stage phase of a new business up 
to 18 months with a 3-year max term. The first 3 months 

are interest only payments and there are no fees or 
hidden costs. Also included is invaluable mentoring 
support from an experienced business mentor on the 
LEO Mentor Panel. Mentoring is a vital extra support 
tool to help early-stage businesses – Tánaiste and 
Minister for Enterprise, Trade & Employment..

HOUSING & MORTGAGES

Commentary: There is no doubt that housing issues 
are one of the most prominent matters in the media 
today, ranging from regular mortgage lending, the HTB 
Scheme, and overall availability of housing stock. 

Under the Housing for All plan, the Government intends 
to introduce 2 affordable schemes next year, the First 
Home Scheme and the Local Authority Affordable 
Purchase Scheme, both of which are based on an 
equity model wherein the State will take an equity 
stake in the property being purchased to bridge the 
gap between the cost of the home and what has been 
approved in the mortgage. This contrasts greatly with 
what the Opposition is proposing in that you will get a 
mortgage for €200,000 to pay off over 20 to 30 years 
but you will never own the land on which the house is 
built, and you will be restricted in terms of whom you 
can sell the property on to. People whom I speak to tell 
me they are in favour of an equity stake being taken in 
the house, but they do not want to be restricted in who 
they can sell that property on to in the future, and they 
do not want a hold over the land on which the house 
is built – Senator John Cummins (FG, Labour Panel).

“The suggestion has been made that we should extend 
the HTB Scheme to cover vacant properties that are 
brought back into use. I think there is some sense in 
that. I see a lot of properties around the country that 
could be turned into homes and, potentially, we could 
use the HTB Scheme to encourage people to do 
exactly that. It would make sense from a climate point 
of view as well to reuse an existing building rather 
than building a new one. However, there is potentially 
an alternative way of doing it, which is through a Grant 
system. We are looking at the 2 options at the moment 
and we hope to make a decision shortly” - Tánaiste.

FINANCIAL REGULATION

Commentary:  CBI has continually indicated that it is 
working to ensure all lenders act in the best interests 
of all borrowers, including borrowers who continue 
to be affected by the economic issues surrounding 
Covid-19. They also indicated that either a full or 
partial payment break agreed between a lender and a 
borrower as a response to Covid-19 was not, in itself, 
an event that was reportable to the CCR. They have 
been very clear that a Covid-19 payment break agreed 
between a lender and a borrower as a response to 
Covid-19 should not have to be reported to the CCR as 
either a “missed payment” or as a “restructure event”.

CBIs clear expectation is that lenders engage 
effectively and sympathetically with distressed 
borrowers – in line with the CCMA, the CPC and 
regulations for lenders lending to SMEs – to deliver 
appropriate and sustainable solutions that are tailored 
to the needs of the individual borrower and which 
facilitate as many borrowers as possible to return to 
repaying their debt – Minister for Finance. 


