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and market leading to offer  
your protection clients?

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

PROTECTION  |  PENSIONS  |  INVESTMENTS

Looking for     
   something different

Our 20% Term Assurance discount for sums assured over 
€250,000 is a great place to start!

We’re determined to make everything easier for brokers.  
Because when we make it easier, you do too.  

All of our Protection Promotions run until 29 April 2022. To see  
our full range of Protection Promotions visit newireland.ie/broker 
or talk to your New Ireland Account Manager. 

Securing your future

https://www.newireland.ie/broker/
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Promoting, Supporting and Representing Irish Insurance and Financial Brokers

RECENT years have seen growth in the sale 
of unregulated financial products, proposing 
investments as varied and attractive such as 
renewable energy and foreign properties, 
suggesting returns larger than typically 
achieved in the regulated space. There is 
no doubt that these products are innovative, 
exploring as they do diverse new markets 
and offering opportunity that might not 
otherwise be available to investors.

The danger arises, not just for the client, 
but also for the Financial Broker, when 
the average consumer, an entity who is, 
unsurprisingly, not au fait with financial 
services and its regulation is wholly unaware 
of the profound difference that two little 
letters - “un”- make when placed at the front 
of the word “regulated”.    

The Central Bank of Ireland is aware of the 
risk to consumers presented by unregulated 
products. Its 2020 letter to industry made 
clear the obligation on firms to take all 
necessary measures to ensure that clients 
are made fully aware of the regulatory status 
of the product/service they are receiving. 

One must question whether the current 
measures of disclosures are adequate to 
ensure that the risk of harm to consumers 
is mitigated to the extent it should be. 

Arguably they fall short. The fact is that 
the very understandable lack of consumer 
knowledge, means that some consumers 
will fail fully to comprehend the difference 
between regulated and unregulated and 
the loss of protection visited upon them by 
investing in the latter and in consequence 
they will lose out. 

Brokers Ireland believes that all products 
marketed to retail investors in the retail 
investment space, substitutable with other 
products that are regulated, ought also to 
be regulated and to offer consumers the 
essential protection and comfort associated 
with that status. Whilst this would require 
some legislative change, we believe this step 
would be worthwhile and indeed is essential 
to ensure that consumers are afforded the 
range of protections they deserve, with 
recourse to the ICCL, professional indemnity 
insurance that will respond in the event of 
their needing to make a claim and above 
all, the comfort of knowing that the product 
meets the requirements of our CBI and of 
legislation aimed at protecting the consumer.

The importance of ‘un’
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TRACK

I had a picture called “integrity” once.  I “borrowed” it 
from my brother, - a penalty for him losing a priceless 
family holiday video of mine.  “I want my integrity 
back” he protested, “It’s not in a picture” I told him.  I 
classically framed it (in black) and gave it back to him 
when he set up his Financial Brokerage in 2001.

Integrity has two meanings – one which is the familiar 
one of honour, speaking the truth, etc.  The second is 
consistency and sustainability.  One’s business model 
and way of acting must be coherent and repeatable – 
we cannot be heading for a wall or be a one hit wonder.  
It is this second meaning which I focus on today.

The Central Bank of Ireland issued their expectations 
of regulated firms on climate change and sustainability 
in November.  It is Brokers Ireland’s intention to do 
the research and heavy lifting for our 1250 Insurance 
and Financial Brokers on this issue and issue 
guidance which will include assistance with regulatory 
requirements such disclosures under the Sustainable 
Finance Disclosure Regulations (SFDR). 

At the time of writing, the SFDR currently applies to 
members with three or more employees who are:

	z Insurance Intermediaries who provide insurance 
advice on Insurance Based Investment Products 
(IBIPs) and/or 

	z Investment Intermediaries who provide investment 
advice to either retail or professional investors. 

The rules apply to all financial products, including 
IBIPs, portfolio management and pension products 
regardless of whether they are defined as “green” 
products. 

These requirements extend to insurance intermediaries 
who employ 3 staff or less from 10 March 2022.  These 
intermediaries must then factor in sustainability risks 
in their advisory processes and provide information in 
accordance with the SFDR.

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, these come into effect in 
August 2022. 

Brokers Ireland have commissioned Deloitte to 
develop a guide on climate related risks that Insurance 
and Financial brokers face.

Included in this guide will be:
	z An overview of how climate change will affect the 

insurance, pension and investments industries; 
and the changes it will likely bring about.

	z An outline and assess the risks that both insurance 
and financial brokers will face as a result of climate 
change.

	z Template documents brokers can use to begin 
their climate risk management journey.

	z In addition, Brokers will be provided with content 
for ongoing communications to clients on climate 
change. 

In 1920 an economist called Arthur Pigou came up with 
the theory of pricing “externalities” to achieve a better 
societal balance than free markets would supply.  The 
theory basically said tax the bad, subsidise the good.  
The Government should be calculating these Pigouvian 
taxes/subsidies in relation to carbon emissions and 
other climate change matters in a way that informs 
policy.  They should also calculate carbon border 
adjustments and lobby at an EU level for national and 
EU freedoms to implement these in conjunction with 
Pigouvian taxes.  This will free up policy makers at 
national and EU level to go one step further than other 
countries and experiment with what works to slow 
down carbon emissions. 

We and other citizens have a responsibility to fully 
understand the climate issue and the Brokers Ireland 
documentation will give you a concise appraisal of the 
issue.  Then, acting from integrity, we should resolve to 
pay the taxes and follow the subsidies in a way that will 
get rapid change.

BTW, the picture named integrity had a sunrise coming 
through trees and a quote from Heraclitus.

“The soul is dyed the colour of its thoughts. Think only 
on those things that are in line with your principles 
and can bear the light of day. The content of your 
character is your choice. Day by day, what you do is 
who you become. Your integrity is your destiny - it is 
the light that guides your way.”

The picture of integrity

in
si

de

Diarmuid Kelly, CEO Brokers Ireland
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THE 2022 Financial Broker Conference was viral 
again in February this year – how did that work out?
Yes, this is the second year that the Financial Broker 
Conference has been an online event and although 
most of us at this stage would happily opt for a physical 
conference session, the virtual setting has served a 
practical purpose in enabling us to continue delivering 
relevant topics and keynote speakers to our Financial 
Broker audience.  Hopefully, by this time next year, 
we’ll be back networking in a physical setting while 
enjoying a ‘live’ catch-up and coffee!
Over 250 Financial Brokers attended our Virtual week 
on the 14-18th February and it included a varied and 
interesting lineup of guest speakers who presented 
daily on a range of topics to share their industry 
knowledge and insights with participants.  The theme 
of the 2022 Financial Broker Conference week 
was Championing the Customer Experience and it 
focused on evolving consumer behaviours, attitudes, 

and market developments to help Financial Brokers 
understand, shape, and deliver a more value-based 
client service and experience into the future.
The presentation titles covered a variety of topics 
including an update on Income Protection and how 
best to advise clients; economics and what the future 
consumer will look like in terms of tech interactions 
including personalisation of service; sustainability; 
metaverse & the talent pipeline; unconscious bias 
when advising clients; financial advice for women 
and how it differs to advising men and finally a very 
topical presentation from Irish Times journalist, Barry 
O’Halloran who wrote ‘100 days that changed the 
world’.  This was a fascinating synopsis of the spread 
of Covid-19 and its progress through the critical 100 
days that followed its emergence.    
Based on feedback, the event proved to be informative 
and engaging and achieved its objective of ensuring 
that Financial Brokers gained actionable take-aways to 
help enhance their brokerages going forward. 
A new year, new plan - what’s in the pipeline for the 
Financial Broker brand in 2022?
This year, we have a range of new projects and 
developments planned for Financial Broker which we 
hope will further strengthen the brand’s standing and 
offering in the Irish marketplace.  
Market Evolution Study – this will entail a commissioned 
study on how the Financial Broker market in Ireland is 
likely to evolve over the next 5-10 years. Its objective 
is to assess future insights and market trends in local 
and other global jurisdictions in determining how 
Brokers can adapt their business to weather any 
changes in the future.   The research will include a 

We talk with Rachel 
McGovern, Director 

of Financial Services 
at Brokers Ireland on 

the Financial Broker 
brand progression 
from Sustainability, 

and Market Evolution 
to Financial Literacy 

programmes

“I’m delighted to report that our recently 
launched TY Future Financial  Experts 

educational initiative for TY secondary 
school students has got off  to a flying 

start.  Already over 65 Financial  Brokers 
are now fully trained and ready to go to 

action delivering the modules to schools 
around the country!
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deep dive into several areas including, the cost of 
advice; client self-service tools; technology, and the 
customer value proposition. The findings of this study 
should provide valuable lessons for the Irish Financial 
Broker market including an understanding of what 
types of technology Financial Brokers should invest in, 
how Financial Brokers will interact with consumers in 
the future and what will be a Financial Brokers value 
proposition over the next 5-10 years.
Sustainability ESG Report – while implementing 
and embracing sustainability might seem like an 
insurmountable task, especially for small brokerages, 
Brokers Ireland can help members tackle and 
address this issue.  We are currently in the process 
of commissioning a detailed sustainability report that 
will assist Brokers in considering how sustainability will 
impact their brokerages in the future. 
Financial Literacy Programmes – I’m delighted to 
report that our recently launched TY Future Financial 
Experts educational initiative for TY secondary school 
students has got off to a flying start. Already over 65 
Financial Brokers are now fully trained and ready to 
go to action delivering the modules to schools around 
the country!  There has also been a strong appetite 
from schools who have been equally as enthusiastic 
about making the programme available to their 
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.  
Following the publication of the OCED Financial 
Literacy Framework, Brokers Ireland will produce 
and stream podcasts to increase Financial Literacy 

amongst consumers through the Financial Broker 
website.
In addition to this, we are also continuing with an 
ongoing Financial Broker media presence through a 
radio campaign across the national airwaves (RTE 1; 
2FM and Lyric FM) as well as maintaining an ongoing 
digital SEO presence to help ensure that the brand 
is kept ‘switched on’ to consumers and is tracked 
for Financial Brokers through a lead measurement 
programme. 

The Financial Broker brand has gone through a 
significant transformation over the last year, tell us 
about it?
The relaunched Financial Broker brand has evolved 
considerably over the last three years in a bid to further 
enhance the profile and professionalism of Financial 
Brokers through endorsing its value proposition and 
appeal to consumers.  We set about last year to rebrand 
all of our collateral material for Financial Broker which 
included website resources; technical and consumer 
guides; POS; videos etc.  Any piece of material that 
included the Financial Broker brand and logo, received 
a fresh overhaul and revamp. 
Resulting from research that was undertaken two 
years ago, there was a very strong appetite to create 
an aspirational brand and build an image to make 
Financial Broker more appealing to new and younger 
audiences. This led to a re-positioning of Financial 
Broker as a ‘Client Centric’ brand which places the 
customer at the centre of everything we do. Around 
this, we have developed key brand drivers which 
represent who we are and these have been the guiding 
principles that have shaped the brand transformation 
and how we now convey this image and messaging 
with consumers in a meaningful way.   
How many Financial Brokers now participate in the 
Financial Broker Programme? 
As a result of the increased Broker subscription to 
the Financial Broker brand in September 2021, over 
90% of members are now actively participating in 
the programme. This is a great take up amongst 
Brokers and enables us to activate greater marketing 
endorsement of Financial Broker and ensure that 
the brand is kept firmly within the mindset of Irish 
consumers through ongoing campaigns and initiatives. 
How supportive has the industry been to the success 
of Financial Broker? 
The continuous support that the Financial Broker 
project has received from its life company partners 

“

>>> overleaf 

The term Financial  Broker has provided 
the industry with a recognised, 
professional identity that resonates 
with consumers and has shaped opinion 
in associating Financial  Brokers with 
integrity,  trust and professionalism.  
It  has undoubtedly had positive 
repercussions on the industry as a whole.
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(Aviva; Irish Life; New Ireland; Royal London; Standard 
Life and Zurich) since launching the project has meant 
that the evolution of the brand has been constantly 
revitalised over the past eleven years.    Without this 
support, we would not have achieved the successes 
that the Financial Broker brand has attained to date. 
This support has enabled us to ensure that Financial 
Broker is kept firmly within the mindset of Irish 
consumers through ongoing marketing campaigns and 
continuous enhancement of the brand’s perception, 
understanding and identity in the public domain.
The term Financial Broker has provided the industry 
with a recognised, professional identity that 
resonates with consumers and has shaped opinion 
in associating Financial Brokers with integrity, trust 
and professionalism.  It has undoubtedly had positive 
repercussions on the industry as a whole and we plan 
to continue nurturing the brand on this positive footing.  

The Financial Broker brand seems to be making 
great headway? 
Over eight hundred Financial Brokers now subscribe 
to the project and the term Financial Broker is a 
commonplace term amongst media, industry and most 
importantly, consumers.  The results of last summer’s 
‘Value of Advice’ report validated the reason for 
consulting a Financial Broker and the study proved to 
be an unequivocal endorsement of the benefits and 
value that Financial Brokers provide in supporting 
clients and in enabling them to make smart financial 
decisions in achieving their long-term lifestyle and 
financial goals. 
In a highly digitalised world, we cannot underestimate 
the value of professional advice and experience and the 
role that Financial Brokers play in helping consumers 
to keep their finances on track. The value of expert 
financial advice has never been more compelling 
in helping consumers achieve their financial goals 
and address their financial requirements through 
professional and objective advice. The Financial 
Broker channel helps to support this hypothesis and 
endorse its’ benefits to a national audience. 
The Financial Broker brand is continuing to grow from 
strength to strength and this year promises to bring a 
new and progressive perspective to Financial Brokers 
in helping our community achieve even greater 
credibility and integrity in promoting their services to 
consumers.  As always, we look forward to ensuring 
that the relevance of Financial Broker is regenerated 
and that it aspires to greater awareness and adaptation 
from consumers.   

“We are also continuing with an ongoing 
Financial  Broker media presence through 

a radio campaign across the national 
airwaves (RTE 1;  2FM and Lyric FM) as 

well  as maintaining an ongoing digital 
presence to help ensure that the brand is 

kept ‘switched on’ to consumers and is 
tracked for Financial  Brokers through a 

lead measurement programme. 

This year,  we 
have a range of 
new projects and 
developments 
planned for 
Financial  Broker 
which we hope will 
further strengthen 
the brand’s standing 
and offering in the 
Irish marketplace. 
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Special offer and price-matching terms and conditions apply. 

Royal London Insurance DAC is regulated by the Central 
Bank of Ireland. Royal London Insurance DAC is registered 
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Protection cover, based on Financial Broker 
feedback, to make it even better for your clients. 
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Protection from Royal London, get in 
touch with your Broker Consultant or 
visit www.royallondon.ie/brokers
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THANKS Michael, for speaking with Irish Broker 
again. It has been almost two years since we last 
spoke, so we’re keen to hear about how Liberty is 
doing, what your plans are and most importantly, 
where brokers fit in these plans?
Thanks Paul, it’s great to catch-up and I’d like to take 
this opportunity to thank the over 200 brokers we work 
with in Ireland for their continued support. The broker 
channel is a significant enabler of Liberty Insurance’s 
long-term strategy. Across our European business, 
brokers, agents and partners represent over 70% 
of our €1.2bn in Gross Written Premium. Having this 
experience and scale in the European intermediary 
distribution channel is of great advantage to our Irish 
business as it allows us to share expertise, learnings, 
and best practice. 

LIBERTY has continued its commitment to the 
broker channel in the last year by adding three key 
personnel to its broker team. Mark Cornyn joins us 
from our Broker Support area after more than eight 
years managing that team, while we also recruited 
Paul Warren and Ciaran Shiels from the broking arena.
Having the additional insights that Mark, Paul, and 
Ciaran bring around the day-to-day challenges that 
our brokers face is invaluable and reinforces our 
commitment to building a business designed around 
our brokers’ needs. 

How have the past 24 months been at Liberty?
Like most businesses, the pandemic has been 
challenging to manage and navigate. In addition, 
there has been a lot of change at Liberty over the 
past 24 months. We are proud of how we have 
managed the business and of our performance in the 
broker channel over this time. 
In recent years, we have taken the decision to simplify 
our product portfolio focusing on lines of business 
where we have scale, better data, market leading 
pricing sophistication, and global capability we can 
leverage to win in these markets and importantly, 
grow with confidence.
In July 2020 we announced that we are investing 
-over €100m- in rebuilding our entire IT infrastructure 
in the cloud over a four-year period. Our journey 
towards becoming a fully digital organisation 
continued last March by rolling out the ‘Liberty Digital 
Way’ for all our employees.

What does the move to a digital working model 
mean for the broker channel? 
The ‘Liberty Digital Way’ will lead to a more hybrid 
relationship model with our brokers. Digital 
engagement with brokers has been efficient in many 
ways, both for Liberty and our brokers. However, as 
we begin to emerge from the pandemic, we’re really 
looking forward to recommencing in-person visits. 
Going forward, finding the right balance will be 
key – there is a value to both digital and in person 
relationships. What works for one broker might not 
work for the next but having flexibility will bring 
efficiency. 

What impact has the digital working model had at 
Liberty generally?
There’s no doubt that it will support us in attracting 
and retaining key talent as we move forward. 
Engagement with our employees throughout the 
process has been crucial in delivering a working 
model that our employees want – providing autonomy 
and flexibility. 97% of employees now no longer want 
to return permanently to the office.
This culminated in Liberty being recognised as a 
Great Place to Work in recent months – something 
we are extremely pound of.

Michael Skelton has been Head of Ireland Intermediary 
Distribution at Liberty Insurance Ireland for four years. 

Here he talks candidly with Irish Broker about the past couple of years at 
Liberty, what the future holds, and what it means for Brokers.

“The broker channel is  a significant 
enabler of  Liberty Insurance’s 
long-term strategy. Across our 
European business, brokers, 
agents and partners represent 
over 70% of our €1.2bn in Gross 
Written Premium.
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What does the next year look like for Liberty and 
the Broker Channel?
2022 is going to be a hugely exciting year for Liberty 
Insurance. We now have a more refined product 
portfolio and are starting to execute on our strategic 
initiatives to support our long-term growth ambitions. 
The year will see a complete overhaul of our 
Commercial Vehicle pricing, something that is long 
overdue and which we are really excited about. We 
aim to go live with this new model in July. Given 
the excellent trading relationships with key market 
players in this space, we expect this line of business 
to represent significant growth prospects from H2 
2022. 
The IT investment will roll out in the broker channel 
on a phased basis starting in quarter two of this year. 
Our intention is to have all lines of business fully 
migrated to the new cloud-based infrastructure by 
end of 2023. 
This will give us significant competitive advantage 
as we bring modular product offerings to customers 
across our core lines of business: Car, Home, 
Commercial Vehicle and Taxi.  These products offer 
customers the opportunity to only pay for what they 
need. This is in answer to consumer data and trends 
which suggest that today’s customers want more 
personalised and innovative product offerings . We 
firmly believe that we have moved ahead of our 
competitors in bringing this capability to market and 
are excited about the opportunities this will present 
for our business. 
Our IT investment will also allow us to deliver on 
another long-term ambition, which is to move to 
100% self-serve capability (or as close as possible) 
for our broker partners across all EDI compatible 
product lines. This is further supported by our recent 
investments into EDI on Home and Commercial 
Vehicle positioning Liberty as the only insurer in the 
Irish market with end-to-end EDI capability across all 
three products.  
Our vision, combined with our modular product 
offering, enhanced EDI and digital capabilities, our 
sustained investment into pricing sophistication and 
our market leading broker support and claims service, 
will position the business strongly for significant 
growth in the broker channel over the coming years.

What do you think Liberty needs to do for its 
brokers in the future?
Listening to our brokers is the single most important 
thing we can and consistently strive to do.
We have always worked hard to ensure we have 
strong relationships with brokers. We first rolled out 
Net Promoter Score (NPS) surveys in Ireland in 2018. 
In 2021, our Relational NPS was 51% for Brokers 
and 62% & 36% for Sales Support & Broker Claims 

transactional NPS respectively. All of these numbers 
exceeded our targets for the year, but we will continue 
to push ourselves to improve further. 
We also work closely with our colleagues across the 
European business to understand how we can lend 
more support to our brokers in the marketing and 
digital spaces. We have a lot of great ideas locally and 
a lot of expertise we can tap into across the group in 
pursuit of improving what we do for our brokers in 
these areas. 

Final words…
Everything we do at Liberty is based on our value of 
‘Making Things Better’. Because of this we have a 
firm understanding of where we can do better, and 
we are committed to doing so.  We are fortunate to 
have fantastic teams of people across the business 
who are committed to exceeding our customer and 
partners expectations every day. 
We also place a significant emphasis on another 
core value of ‘Putting People First’ – be that our 
employees, broker partners or customers. For us in 
Intermediary Distribution, our broker partners are our 
customers, and we will continue to listen and engage 
our brokers in decision making for the benefit of both 
their business and ours. 
No doubt there are challenges ahead -legislative, 
regulatory, and otherwise. We are confident that 
we are making the right strategic decisions and 
investments to support considerable growth for our 
brokers in the years to come. 
We are looking forward to 2022 with optimism and to 
seeing many of you in person!
*McKinsey & Company ‘Creating Value, finding focus: Global 
Insurance Report 2022. https://www.mckinsey.com/industries/
financial-services/our-insights/creating-value-finding-focus-global-
insurance-report-2022

“

“

Our IT investment will  also allow 
us to deliver on another long-
term ambition, which is  to move 
to 100% self-serve capability 
(or as close as possible) for our 
broker partners across all  EDI 
compatible product l ines.

The year will  see a complete overhaul of  our Commercial  Vehicle pricing, 
something that is  long overdue and which we are really excited about.  We 
aim to go l ive with this new model in July.
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THE litmus test for any good insurance policy is how 
the customer is treated when a claim arises. Living up 
to delivering on our promise to our Brokers and your 
customers that we will be here for them when they need 
us most is hugely important to the property claims team 
at Aviva. We understand that it is a stressful time for 
customers when they have to make a claim, and they 
rightly have an expectation that we will handle their 
claim in a professional and efficient manner, making 
good on the promise that we made when they took 
out a policy with us.  Failings in this regard could leave 
customers feeling disappointed and underwhelmed 
and generate negative commentary on our industry.   
We are very mindful of this when dealing with your 
customers’ claims and we strive to achieve the best 
possible outcomes – whether it is a small simple claim 
or a large complex one.
So, what do customers perceive to be good customer 
service in 2022?   From our experience, it is clearly not 
just about having their claim paid as, if that was the case, 
the vast majority of claimants would be happy with their 
insurers.  In today’s market, claimants are looking for 
choice and options in the claim settling process and 
our focus, working with Brokers and your customers, 
is to not just deliver on our promise to make good on 
the claim, but to go the extra mile for the customer and 
ensure we have in place a process that suits them.
Flexibility is key
We look to deliver a range of options for your 
customers when taking them through the claims 
process and allowing them to select whichever option 
suits them best.  In doing so, we need to ensure that we 
have clear policy wording that sets out the goalposts 
for all to see, understandable ones at that.   This will 
include options as to how we will settle a claim. We 
are also keen to provide choice around how claims 
are assessed, including providing technology-based 
solutions.  However, we are aware that it is important 
to be available to customers who may wish to speak 
with a claims’ professional either by phone or to 
meet in person.  Our internal loss adjusting team is 
key to supporting the flexible hands-on approach we 
offer to your customers. Feedback and TNPS scores 
achieved in recent years tells us that our customers 
really appreciate the full experience from us, where 
our staff are dealing with customers from notification 
to settlement. Internal loss adjusters can navigate the 
process more efficiently as they have authority to make 
quick decisions, with direct access to key stakeholders 
in the claims process further enabling that.   We are 
committed to not simply talking about providing a 
flexible service, but to do it!
New improved Aviva Property Services (APS)
We are currently in the process of improving our 
direct reinstatement service, Aviva Property Services 
(APS).  This service has been with us since 2017 but 
our expansion plans were impacted by the pandemic, 
as we didn’t want to send contractors to customers’ 
homes and businesses for obvious reasons. We pulled 
back a little during this period and provided the service 
only to those customers who sought our assistance. 

What we learned from the Covid-19 experience with 
APS and indeed since then is that customers really like 
the service. It’s a fantastic service and when customers 
have it as an option, they are more likely to engage. Of 
course, the service may not suit everyone, and we are 
happy to consult with you and your client to give them 
options.
We are currently expanding our nationwide panel of 
contractors, who will be available to all your home 
and commercial policy customers by the end of this 
year.  The market has changed in recent years and 
Covid-19 accelerated that change. Building contractors 
can be hard to come by for most customers and what 
we offer is a reputable contractor, certified work, and 
our guarantee for those works. That level of comfort 
is not available generally. Furthermore, this service 
feeds nicely into our plan to meet our Net Zero target 
by 2040 whereby we strive to make all our business 
processes as sustainable and local as possible.
We are also looking at new ways to assess claims 
and have categorised our property claims under the 
following three headings:

	z Small claims – suitable for desktop and rapid 
settlement 

	z Medium sized claims – suitable for remote 
inspection, with the aid of technology 

	z Large claims – inspected by our internal loss 
adjusters, or external partners and handled in a 
more traditional way 

Pilot scheme on remote inspections
While there is nothing new about how we manage the 
small and large claims, the management of our medium 
sized claims is the real game changer and will bring 
a dynamism to the claims process that hasn’t been 
there previously. Remote inspections, with the aid of 
technology, will provide a flexible and efficient service 
to your claims’ customers that previously required 
inspection by a loss adjuster. 
We are currently running a pilot using this process 
and hope to roll it out nationwide this year. It offers 
customers enormous flexibility around when claims are 
inspected.  The more claims that can be managed via 
this process frees up our loss adjusting team to focus on 
the larger, more complex claims that require traditional 
inspections.  This will help to deliver a better service to 
customers across the entire property claims portfolio. 
Remote inspections are something we’re really excited 
about, and from initial feedback, customers are too. 
More importantly, if customers are not interested in 
using this service, we can arrange an inspection by 
one of our own loss adjusters, or our outsourced loss 
adjusting partners, Sedgwick.
This will be an exciting year for our property claims team. 
The innovations we are introducing into our service will 
make our proposition even stronger. We look forward 
to working with you to serve your customers to the best 
of our ability and further enhance our reputation for a 
fast, fair, and efficient claims service.

Aviva is committed to providing the best, most 
sustainable property claims service in the market

David Lyons, 
Property Claims 
Manager, Aviva 
Insurance 
Ireland DAC 
(Aviva)
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Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the 
Central Bank of Ireland.

Aviva Property Services 
there when it matters most.

•     We carry out any immediate repairs 
necessary to prevent further damage so 
that we can minimise the time needed 
to restore a home. 

•     We work with contractors who are  
experts in restoring homes that have 
been damaged by water or fire. 

•     We provide cover to pay for alternative 
accommodation for our customers if 
they can’t live in the property for a time.

Damage to a home caused by fire, storm, flood or escape of water can be devastating.  
You want your customers to get back to a safe, secure and fully restored property  
and we’re here to help.

•     Sanitisation and odour removal are essential 
and we work with technicians who provide a 
range of services to mitigate against bacteria, 
fungus, yeast, mould and mildew.  

•     Experienced contractors repair, replace and 
refit damaged areas in the property. 

•     We’ll provide certification along with a 12 
month guarantee on all work carried out.

For more information visit avivabroker.ie  
or call us on 1800 147 147 to speak to an  
experienced claims handler.
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WE hope your clients approaching retirement are looking 
forward to the next phase of their life – it should be one 
full of promise. If they have opted to take a maximum 
of 25% of their pension as a cash lump sum and they 
do not wish to purchase an annuity, then they have the 
option to reinvest the balance of their pension fund in an 
Approved Retirement Fund (ARF).

An ARF allows your clients to preserve, manage and 
control their retirement fund. They can invest their 
money in suitable assets and decide how much taxable 
income they want to withdraw each year, subject to a 
minimum withdrawal amount. Unlike the annuity option, 
it does not provide a guaranteed income for the rest of 
their life but it can offer much greater flexibility to meet 
their life plans.

1. Market leading investment performance 

At Zurich, our Dublin based investment team have an 
enviable track record in delivering long term consistent 
fund performance. For example, our flagship balanced 
fund has delivered an average of 10.4% per annum since 
its launch in 1989, and in 2021 alone, it delivered an 18% 
return.*

2. Product features that matter to people retiring

When retiring, it’s important that your clients choose a 
product that suits them. Zurich’s Approved Retirement 
Fund (ARF) includes important features that offer value 
to your clients.

	z No surrender penalties
No surrender penalties apply on regular incomes or 
partial withdrawals for income purposes. A surrender 
penalty is a fee charged if your client withdraws 
money from their policy early.

	z No charge for regular withdrawals
It’s up to your client how much regular income they 
would like to withdraw from their ARF each year. 
There are no hidden charges on regular withdrawals.

	z Four free fund switches per year
When investing with Zurich, your client can choose 
a fund suitable to their personal risk preference. We 
understand that their attitude to risk may change 
over time and for this reason we allow four free fund 
switches per calendar year.

	z No policy fees apply
We charge no policy fee on ARFs.

	z Flexibility with their income
It’s up to your clients how much regular income they 
would like to withdraw from their ARF each year. As 
we mentioned, there is no charge on their regular 
withdrawal. To make their income more flexible we 

can even tailor which fund their regular withdrawal 
comes from. For example, one of the funds in your 
clients portfolio may have a higher return than the 
others and for this reason they may choose to take 
their income solely from this fund. 

3. Innovative Investment solutions

Zurich’s RetireRight is an innovative way of managing 
your clients ARF once they retire. It is built on Zurich’s 
market leading Prisma Funds and it offers three 
investment options, each one catering to clients with 
different risk appetites. As a person gets older, it will 
automatically transition their ARF investment from higher 
risk assets into lower risk assets over a 15 year period, 
helping to balance income requirements with the need 
to preserve the capital in later life. Each RetireRight 
option will gradually move money from its starting point 
(in the Prisma 5, Prisma 4 or Prisma 3 Fund) into the 
Prisma 2 Fund over a 15 year period beginning when 
they reach age 75. The initial starting point is dependent 
on which RetireRight option is selected at outset.

4. Online access 24/7

With a Zurich ARF your clients have the opportunity to 
keep track of their investment at the click of a button. 
With 24 hr access to Zurich’s client centre, whether 
they’re interested in every market movement or would 
rather check in once a year – Zurich makes this easy 
to do. 

5.  A trusted pension provider

Zurich Life is one of Ireland’s most successful life 
insurance companies, offering a full range of Pension, 
Investment and Protection products. The investment 
team, based in Blackrock, Co. Dublin, is responsible for 
funds under management of approximately €32.1 billion, 
of which pension assets amount to €25.2 billion (as at 31 
December 2021).

Take the next step. For more information speak to your 
Zurich Broker Consultant or visit zurichbroker.ie

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

*Source: MoneyMate, January 2022. Annual management charges 
(AMC) apply. The fund returns are based on an investment in the 
funds and do not represent the returns achieved by individual 
policies linked to the funds. Performance figures quoted are from 
fund inception date of 1/11/1989 until 01/01/2022.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Why choose Zurich for Approved Retirement Funds?
Help your clients take control of their retirement today 

Patrick Jordan, 
Zurich Pensions 
Marketing 
Specialist

“An ARF allows your clients to preserve, manage and control  their  retirement 
fund. They can invest their  money in suitable assets and decide how much 
taxable income they want to withdraw each year.



We provide a range of cover against legal 
title or ownership challenges, including, but 
not limited to;

Market leading 
title insurance 
solutions to 
facilitate your 
transactions

What we coverWhy DUAL Asset? 

DUAL Underwriting Ireland DAC trading as DUAL Asset is regulated by the Central Bank of Ireland. Registered in Ireland No.633531. Registered office: 98 St Stephen’s Green, Dublin 2 D02 V324. 
Directors: Barry O’Dwyer (Managing), Ralph Snedden (British), Richard Clapham (British). 

Helping you do more

 All risks/title wrapper

   Loan portfolios

The security of knowing that we have one 
of the largest capacities in the asset 
underwriting market with ‘A’ rated insurers

We are part of the DUAL Group, the world’s 
largest international underwriting agency

Our underwriting flexibility and bespoke 
policy wordings to suit client needs

Our experienced team brings a wealth of industry, 
legal and local knowledge. Here are just three 
reasons why our clients value our services:

Contact our specialist underwriters today to find out how DUAL Asset can assist in your deals. 

pmcgennis@dualgroup.com
086 243 8279

 

Sarah Gateaud-Manase 
Underwriter EU

 

www.dualasset.com

Commercial and  
residential specific  
title risks  
e.g. Missing deeds, 
adverse possession,     
third party challenges 

 Title to shares

  Right to light

  Renewable projects

  Probate

  Aviation

sgateaud@dualgroup.com
086 821 0404 

Paul McGennis 
Head of DUAL Asset Ireland

Carla Smyth 
Commercial Underwriter EU

carla.smyth@dualgroup.com
086 417 3249

https://www.dualasset.com/
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CLOUD technology has been steadily growing since 
the mid-2000s, surging in 2020 when the pandemic 
hit as we were all forced to work remotely. Today, 
cloud adoption has become essential to provide digital 
experiences for both staff and customers. We are seeing 
adoption rise amongst our customers and businesses 
across Ireland. In fact, last year, Sidero, in association 
with TechCentral.ie, surveyed 119 technology decision-
makers from enterprises of all sizes across Ireland and 
uncovered the following:

	z 86% of businesses were moving more applications 
and workloads to the cloud in 2021

	z 61% of businesses planned to invest and increase 
their usage in digital transformation technologies in 
2021

	z 72% of businesses confirmed that the IT skills gap 
negatively impacted their business in 2020

The first two statistics align with what we see in many 
industry articles. The third statistic is interesting and 
stands out as a good starting place to explain why 
brokers should architect a better future with the cloud.
Focus less on IT, more on insurance
One of the biggest pain points many businesses face 
is IT. Unless they’re an IT business that can manage 
operations with their own expertise, they need to hire 
someone with that knowledge. Companies running their 
businesses with on-premise servers historically have 
issues like will IT know how to manage this update? Is 
the IT person going to get the maintenance done in time 
for staff to start working? What if there’s a security issue 
or a disaster that affects the office? These are just a few 
of the many concerns that come along with not being 
on the cloud. 
Brokers on the cloud experience much more peace of 
mind as the responsibility of managing their technology 
is lifted from their shoulders and given to cloud 
specialists. At Applied, a team of highly skilled cloud 
specialists with deep domain expertise directly build, 
maintain and manage the cloud-based software. 
Work from home or anywhere you want
If the pandemic has taught the world anything, it’s that 
our traditional working ideas of being in the office for 
eight hours a day, five days a week are antiquated. 
Workers are leaving jobs because they would rather find 
other jobs that allow them to work remotely. Operating 
in the cloud allows staff to complete all of the tasks they 

typically would in the office, wherever they choose. 
Paul Gallagher, Director of Gallagher Insurances, agrees, 
“Applied’s technology gives us access to the largest 
insurer panel in Ireland plus the flexibility to work from 
anywhere. When it comes to our staff and customers, 
that’s a win-win.”
Have peace of mind knowing your data is safe
While working remotely is a luxury many of us have 
come to enjoy, unfortunately, it comes with security risks. 
It’s important to host your software on cloud technology 
that you can trust. Applied Cloud data centres are Tier 
III+ certified, meaning it can be updated and maintained 
without ever going offline. In fact, Applied Cloud has 
an uptime of 99.99%, so your business will always be 
protected. 
Further, Applied uses AES-256 data-at-rest encryption 
(DARE), as well as 128-bit bi-directional packet-level 
encryption to prevent unauthorised access or theft. 
These levels of encryption would take billions of 
years to break using current computing technology, 
giving brokers peace of mind knowing theirs and their 
customers’ data is safe.
Gerard MacCann, Director of Chrome Insurance, 
resonates with this, saying, “One of the key components 
in our decision to move to Applied Cloud was the 
security. More than 100,000 customers throughout 
the world rely on Applied Cloud to securely run their 
businesses. We can sleep easy at night knowing that 
our client’s data is secure.”
As the insurance industry continues to digitally 
transform, I expect we will see almost all brokers host 
their software in the cloud in the not too distant future. 
As I stated in the previous article, 65% of Applied Relay 
customers are currently in the cloud and the majority of 
new customers Applied has welcomed are choosing to 
begin in the cloud. 
Hosting in the cloud offers our customers many benefits. 
Not least, it enables them to stay at the forefront of 
changing market dynamics and adopt new technology 
to best meet the needs of their business and their 
customers. As technology and customer expectations 
continue to change, we are excited about the 
opportunities that cloud-hosting enables us to deliver to 
our customers. Businesses small and large can benefit 
from the cloud and we would be delighted to talk to any 
broker about what works best for their business. 

Architecting a Better Future with the Cloud

Stephen Murphy, 
Senior Director, 
Customer 
Experience, 
Applied Systems

In my last article in Irish Broker, 
I highlighted three critical 
trends driving the insurance 
industry and Applied’s focus 
areas for the year ahead. These 
trends, cloud technology, online 
customer self-service and 
consolidation, are so influential 
that I wanted to dig deeper into 
each for the next few articles. 

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

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

www.cantorfitzgerald.ie

 WARNING: If SG issuer and Société Générale, as guarantor were to default, you may lose some or all of 
your investment.

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

WARNING: If you invest in these bonds you could lose up to 15% of the money you invest. 
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DURING 2021, Irish Life Assurance - Retail Division 
(Irish Life) paid out €3.3 million a week to customers 
to overcome the often sudden and adverse financial 
consequences of a death, serious illness, terminal 
illness, income replacement or another illness insured 
under a rider benefit. 

While the volume of claims paid by Irish Life during 
2021, were on a par with those paid during 2020, overall 
claims numbers paid were almost 20% lower than 2019 
(i.e. pre pandemic). Death claim volumes paid during 
2021 were lower by 11% and specified illness were lower 
by 18% on 2019. 

So, protection claims volumes paid during 2021 were 
still substantially down because of the pandemic. 
This is probably due to the reduction in national 
screening programs, decreased availability of medical 
investigations, people not attending GP’s or specialists 
as often and delayed legal processes during lockdowns. 

However, over the latter part of 2021 and into 2022 it 
does appear as if new claim notifications for death and 
Specified Illness Claims (SIC) has started to return to pre-
pandemic levels.

With brokers own offices getting back to normal 
and more face-to-face meetings with customers, its 
important to use this as an opportunity to remind 
customers of the protection plans they hold with you. 
Hopefully, a knowledge of claims can really support 
you in offering high quality advice to potential new 
protection customers.

Irish Life continued to pay out large monetary amounts 
in protection claims during 2021. (See table below)

To help prompt some reflection on the paid claims, here 
are some further details. As always these reflect claims 
paid during 2021 but the actual death or diagnosis may 
have happened before 2021.

Death Claims

62% of claims in 2021 were on male lives, 36% on female 
lives with 2% being on children. 

We paid a number of death claims during 2021 for over 
€1 million. For example, we paid €1.3 million to the estate 
of an individual who died due to breast cancer under a 
plan that was in force 12 years.

We paid 58 claims for accidental/unexpected deaths 
to the value of €8.7 million, including twelve claims 
because of a fatal road accident. As an example, we 
paid one claim for €314,000 to the estate of a person 
in their 30s who died in a road accident under a plan in 
force only 3 years. The average age at death of the adult 
accident claims here was just 49. This helps to illustrate 
that unexpected deaths do unfortunately occur and at 
this age, some will probably have families and other 
significant financial commitments.

We regularly also see unexpected medical deaths where 
the plan was only in force a relatively short period. For 
example, Irish Life paid a death claim during 2021 for 
€570,000 to the estate of an individual who died of a 
malignant cancer where the plan was only in force 2 
years. 

29% of paid death claims were for on lives aged 18-60. 
Only 20% of paid death claims were for over €100,000. 
Both of the last two statistics demonstrate the need to 
provide protection cover to more adults and that the 
amount chosen needs to be adequate. 

Irish Life paid 32 Terminal Illness (TI) during 2021.  
The total value of these was €4.1 million, with the 
average claim amount being just over €120,000 
and with average plan duration of 13 years. The 
average age of claimants was only 51 for women 
and 56 for men. The two biggest cause of TI claims 
in 2021 were for brain and lung malignant cancers. 

We have paid 132 COVID-19 related death claims 
to the value of €7.9 million during 2021. The 
average amount paid was €59,000. While the 
median age was 70 and most had a pre-existing 
medical condition, we did pay seven claims to lives 
under age 50. Typically, the underlying conditions 
were cancer, heart disease, diabetes, respiratory 
illnesses and dementia. 

Irish Life paid 98.7% of death claims during 2021. We 
carefully watch the overall percentage of claims we pay 
each year, as it’s a fundamental cornerstone measure, 
in providing protection cover to our mutual customers. 
The grid opposite shows that over the past 6 years, 
the percentage of death and Specified Illness claims 
we have paid has been very stable over time. This is 

Irish Life Protection Claims 2021
Are claims volumes back to pre-pandemic levels yet? 

Martin Duffy, 
Chartered 
Insurer, Head 
of Underwriting 
and Protection 
Claims, Irish Life

Source: Irish Life Assurance plc 2021

Irish Life Assurance – Retail division, paid €171.9 
million in death, terminal illness, specified 
illness cover, income replacement and rider 
benefit claims during 2021, under 3453 plans.  
Source: Irish Life Assurance plc 2021

Summary of Irish Life claims for 2021                    Death Claims Specified Illness Claims

Number of claims paid 1770 744

Amount paid €113.2m €49m

Average adult claim amount €63,950 €66,305

Average age of claimant 66 53

Average duration in force 18 years 14 years

Additional/Partial payment SIC claims n/a 28

Number of Child claims 34 26
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something that should give you confidence when 
placing your protection business with Irish Life.

Specified Illness Cover (SIC)

Within specified illness cover, the top conditions under 
which we pay claims continues to be malignant cancer 
(61%), heart related (19%), stroke (7%), multiple sclerosis 
(4%) and Loss of Independance/Permanent Total 
Disablement (1%), so 92% for the top 5 medical areas. 
We also paid 28 additional benefit claims which was 
3.6% of total SIC claims, for a total value of €457,000.

In fact, we have paid 218 additional benefit Specified 
Illness Claims (SIC) to the value of €2.7 million, since 
they were launched in Ireland in October 2009.  We 
have paid benefits under 19 different benefit conditions, 
including two each for surgical removal of one eye and 
loss of one limb. The two biggest categories by far, have 
been ductal carcinoma-in-situ of the breast and coronary 
angioplasty (of specified severity).

The biggest single individual medical causes of specified 
illness cover claims were: 134 breast cancers (18% of 
total claims paid, which is up on 2020), 73 heart attacks 
(including 10 on female lives), 72 prostate cancers and 
48 strokes. Overall, 78% of SIC claims on female lives 
were for malignant cancers. Malignant cancers were the 
biggest cause of any SIC claims between the ages 51-
60.

We paid several individual SIC claims during 2021 with 
a benefit of over €500,000, including for conditions 
such as multiple sclerosis and heart attack. Claims can 
sometimes occur unexpectantly after cover is taken out; 
we paid a claim for €219,000 to a person for a malignant 
cancer where the plan was in force one year.

62% of claims were for lives aged between 41 and 60. So 
again, key age ranges where customers will very likely 
have had families and financial commitments.

Irish Life paid 91.5% of Specified Illness Cover claims 
2021, with only 1.7% being declined for material non-
disclosure reasons. 

As you know, the relevant claims provisions of the 
Consumer Insurance Contracts Act (CICA) came into 
force for business written after 1st Sept 2021. This 
includes the situation where material non-disclosure 
emerges at claims stage under a protection contract.  At 
Irish Life our claims processes over many years already 
largely reflected the provisions in CICA, but its good to 
have this legal clarity into the future.

We paid 318 income protection type claims during 2021 
to the value of €3.8 million. The average age of claimant 
was 46 and the average benefit was almost €1000 per 
month.

So in summary, while the overall volumes of claims 
paid has not yet got back to pre-pandemic levels, this 
has already started to change.  Behind every claim is a 
person or family that needed the financial protection of 
our products. That’s the ‘moment of truth’ for us as an 
industry.

I hope that you found this review of the protection claims 
paid by Irish Life in 2021 interesting and will help you 
with your protection product recommendations. 

If you have any comments, questions or suggestions 
please email me martin.duffy@irishlife.ie
Irish Life Assurance plc is regulated by the Central Bank of Ireland.

Year 2016 2017 2018 2019 2020 2021

% Death Claims Paid 98.2 98.2 98.8 98.3 98.5 98.7

% Specified Illness Paid 89.8 89.7 89.8 90.8 89.8 91.5

Source: Irish Life Assurance plc 2021

Top tip: Health questions should always be answered honestly by customers

There is one area that I would recommend that extra care be taken (if that’s 
possible). 

It is when replacing one protection product with another and a new application 
form and medical underwriting is required.  For example, when there is a need 
for extra cover due to a larger mortgage, increased family size or an affordability 
issue (this is outside of any underwriting free conversions.)

If there has been any change in health of the customer, between the start of 
the old plan and the new application, this merits very careful consideration. The 
advice given needs to reflect this change in health. We have seen situations 
where the customers health has changed significantly, this was not disclosed 
under the new application, previous cover cancelled, and a number of years later 
the new cover had to be voided due to this serious non-disclosure. So, in the end 
the replacement meant the customer had no legal cover in place at the time it 
was needed.

This is also particularly relevant if there is specified illness on both plans. In 
addition, it’s also important to ensure that the customer understands at least the 
main changes, in the SIC element of the cover between the old and new plan.
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THE Aviva High Yield Equity Fund has a history of being 
a star performer, with a track record in equity income 
investing dating back to 2001.  
The strength of the Aviva Investors equity investment 
process has led to an enviable and consistent track 
record of performance, with the fund producing an 
annualised return of 12.5% over the past 10 years and 
is ranked as the #1 fund within its peer group over this 
period

High Yield Equity Fund Gross Performance 
to 01 February 20211

Aviva High Yield 
Equity Fund

3 Years Ann 17.2%

5 Years Ann 12.6%

7 Years Ann 10.6%

10 Years Ann 12.5%

15 Years Ann 8.5%

Launch Ann 8.0%

Performance in 2021
Performance in 2021 was particularly strong with the 
fund returning 33% gross of annual management 
charges.  This was mainly driven by the funds focus on 
income growth, this has been a feature of the fund for 
many years and has enabled it to capture opportunities 
in sectors where the fund finds some interesting growth 
drivers. It was pleasing that in an overall market that 
was driven by a narrow cohort of growth stocks we 
managed to outperform our benchmark, the MSCI ACWI 
Index, this is due to the fund being able to find those 
compelling income paying stocks across sectors such as 
technology.
When we look at the sectors that contributed to the 
fund’s performance in 2021, it was mostly technology 
and industrials that were the two main contributors, 
these also happen to be the two sectors with the largest 
weight in the portfolio. The fund has moved away from 
focussing on what in the past have been viewed as the 
traditional income sectors such as utilities, telecoms and 
consumer staples while preferring sectors where we’re 
able to fully capture the income growth element. 
Broadcom, which is seeing large demand due to the 
increase in networking/5G content in smartphones 

and Hubbell which focuses on energy efficiency in 
buildings were two of the key drivers of performance 
in 2021. The fund favours the broad opportunities that 
these companies offer in the long term, but they are also 
offering pretty attractive income growth too. Given the 
concentrated nature of the fund, we are happy to own 
these names in sizeable weights in the fund to reflect 
this conviction.
Current Positioning 
Technology and Industrials remain the two biggest 
sectors for the fund, this is very much a function of 
where it sees the best opportunities right now on a 3-5 
year view both from a top and bottom line perspective. 
A lot of these companies also offer pricing power which 
we think will be key when it comes to weathering the 
inflationary pressures that many companies are currently 
facing. We still see sectors such as staples as being 
relatively overvalued whilst not offering as attractive top-
line growth so are happy to remain underweight. 
There are a number of areas where we are finding 
income opportunities, underpinned by some key 
themes: 

	z The shift to home networking, as well as the roll out 
of 5G networks has been a key driver of some of the 
fund’s technology holdings, this is characterised by 
holdings such as Broadcom, TSMC, Skyworks

	z Another strong theme in the fund is a focus on 
renewables, and in particular the need for additional 
capacity to support the existing grid while also 
supporting a greater mix of renewables; the Fund 
holds names such as Prysmian (cable supplier) as 
well as National Grid (network infrastructure) and 
Hubbell (transmission). 

	z These themes are attractive, long-term growth drivers 
that are less dependent on the economic cycle so 
add resilience to the portfolio. These companies 
offer attractive free cash flow characteristics, which 
should mean they continue to grow their dividends 
well.

	z Environmental, social and governance (ESG) factors 
are a key consideration in our investment process 
as we believe that companies that consider these 
key issues will deliver more sustainable long-term 
returns. Critically Aviva Investors also actively 
engages with the companies that we own to 
encourage them to focus on ESG issues. The Fund 

Global equity income investors have 
grounds for optimism in 2022

In this article Peter Smith, 
Investment Director at Aviva 
Investors discusses the drivers 
of the strong performance of 
the Aviva High Yield Equity 
Fund and why he believes 
global equity income investors 
can be optimistic about 2022.

>>> overleaf 
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holds the US rail operator Union Pacific; using rail 
to transport freight is 4 times more efficient than 
using trucks so from an overall emissions standpoint 
there is a huge benefit to encouraging companies to 
use rail instead of trucks to transport goods. Union 
Pacific are a key player in enabling this to happen 
given their breadth of network and customer 
footprint. We are engaging with the company and 
also own it in our Climate Transition fund based on 
its ESG credentials.

Equity income investors still have reasons to be 
optimistic
Historically income paying stocks have offered attractive 
long term returns for investors, paying dividends tends 
to mean companies are disciplined in how they spend 
their free cash flow and as a result these businesses can 
offer more resilience and defensive characteristics over 
the economic cycle. A focus on income growth offers 
investors the best combination of capital and income 
as companies that grow their dividends strongly tend to 
also deliver strong capital growth generation over the 
long-run.
We’ve had a long period now where growth stocks have 
dominated, some of these growth names that don’t pay 
a dividend are trading on quite stretched valuations and 
we think income will come back into investors radar 
given a lot of these names are attractively valued relative 
to the market while also offering good prospects from a 
capital growth perspective. We’re seeing a little bit of 
this playing out right now in terms of the violent rotation 
out of crowded growth stocks and back into value. While 
the Fund does not have a big style tilt, we believe a lot of 
income paying stocks could stand to benefit as investors 
look at this part of the market more favourably.

Despite the Covid pandemic and the large impact it has 
had on the global economy, we’ve had a period of strong 
equity market returns and whilst we still remain positive 
on the outlook overall for equities, we think that the 
leadership in the market could well change away from 
the narrow band of growth companies and into a much 
wider breadth of names. This would be very welcome 
in our view and should offer good opportunities from a 
stock-picking perspective. 
Talk to your Account Manager today.  
Visit www.avivabroker.ie/star-performers.

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

1. Source: Longboat Analytics to 01 February 2022. Date first priced 
is: 22 February 2001.  The returns quoted include the reinvestment 
of net income and are net of trading costs, but before deduction of 
annual management charges and other insurance contract charges 
and as such do not represent the returns on insurance contracts 
linked to these funds.  Details of all charges for a particular product 
are available on request. The information in this document does 
not constitute investment advice. It does not take into account the 
investment objectives, financial position or needs of any particular 
investor.
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

NFP and Darren Clarke, International Golf Champion, 
agree to multi-year sponsorship
NFP, a leading insurance broker and consultant, with 
offices in Ireland, that provides property and casualty/
general insurance, corporate benefits, retirement and 
individual solutions, recently announced a multi-year 
sponsorship agreement with golf star Darren Clarke. 
Clarke is a three-time champion on the PGA Tour and 
14-time winner on the European Tour, and has three PGA 
Tour Champions wins, where he now plays full time. 

His major championship 
victory came at the 2011 
Open Championship at 
Royal St George’s Golf 
Club.
“We’re thrilled to 
welcome Darren to the 
NFP family and continue 
building a sponsorship 

program that reflects our values,” said Eric Boester, 
NFP’s CMO. “Darren’s character, global recognition and 
work to improve communities make him an ideal partner, 
and we look forward to working together to increase our 
impact in key areas.”
As part of the sponsorship, Clarke will wear the NFP 
logo on his left collar and participate in NFP events in 
the United States, United Kingdom and Ireland. NFP has 
a direct presence in Dublin employing over 35 people, 
with ambitious plans to grow its presence further in 
the local Irish market. Clarke and NFP will also explore 
opportunities to collaborate on initiatives through the 
Darren Clarke Foundation, which brings the game of 
golf to young people who might not otherwise have the 
opportunity to play. For more information, please visit 
http://www.darrenclarke.golf/.
“I am delighted to join the NFP family,” said Clarke. “It is a 
privilege to represent NFP on the PGA Tour Champions 
and throughout the world. I’m looking forward to working 
with NFP on joint initiatives that align with our shared 
priorities and have a meaningful impact on people.”
In partnering with NFP, Clarke joins a sponsorship 
portfolio that also includes golf great Jim Furyk, two 
Major League Soccer clubs (Austin FC and MLS Cup 
champion New York City FC), and Chelsea Piers, the 
operator of world-class sports and entertainment 
facilities in Manhattan, Brooklyn and Connecticut.

 “It is a privilege to 
represent NFP on the 
PGA Tour Champions 
and throughout the 
world. I’m looking 
forward to working with 
NFP on joint initiatives 
that align with our 
shared priorities and 
have a meaningful 
impact on people.” 
Darren Clarke

At Allianz we can offer customised
insurance solutions for your customers
in the warehousing industry.

Contact us for more information:
allianzcommercialquotes@allianz.ie
or your Customer Relationship Executive.

Warehousing
We Cover
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In 2021, we acquired six new assets for the Fund in three countries. 
These acquisitions, with a combined value of over €150 million, 
will help to further the Fund’s strategy of geographic and  
sectoral diversification.

New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of 
Bank of Ireland Group. New Ireland may hold units in the funds mentioned on its own account. 
The New Ireland Property Fund is a New Ireland product for which SSGA act as investment 
manager. Source: SSGA, New Ireland, as of 31 December 2021. Past performance is not a 
guarantee of future results. The performance figures contained herein are provided on a gross 
of fees basis and do not reflect the deduction of advisory or other fees which could reduce 
the return. The performance includes the reinvestment of income and other earnings and 
is calculated in EUR. Diversification does not ensure a profit or guarantee against loss. This 
document has been prepared and issued by State Street Global Advisors Europe Limited 
on the basis of publicly available information, internally developed data and other sources 
believed to be reliable. Whilst all reasonable care has been taken in the preparation of this 
document, we do not guarantee the accuracy or completeness of the information contained 
herein. The content of this document is for information purposes only and does not constitute 
an offer or recommendation to buy or sell any investment/pensions or to subscribe to any 
investment management advisory service.

Marketing Communication. 

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. ssga.com. The information provided does 
not constitute investment advice as such term is defined under the Markets in Financial 
Instruments Directive (2014/65/EU) or applicable Swiss regulation and it should not be relied 
on as such. It should not be considered a solicitation to buy or an offer to sell any investment. 
It does not take into account any investor’s or potential investor’s particular investment 
objectives, strategies, tax status, risk appetite or investment horizon. If you require 
investment advice you should consult your tax and financial or other professional advisor.

The information contained in this communication is not a research 
recommendation or ‘investment research’ and is classified as a ‘Marketing 
Communication’ in accordance with the Markets in Financial Instruments Directive 
(2014/65/EU) or applicable Swiss regulation. This means that this marketing 
communication (a) has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research (b) is not subject  
to any prohibition on dealing ahead of the dissemination of investment research.

© 2022 State Street Corporation. All Rights Reserved.
ID905150-4268909.1.1.EMEA.RTL Exp. Date: 28/02/2023

Warning: If you invest in this fund you may lose 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.

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.

The New Ireland 
Property Fund

Securing your future

Managed by State Street Global Advisors for over 30 years, 
the Property Fund’s long-term success is built on:

Focus on Income 
Rental income is the main driver of property returns over the long term. Our focus on maintaining 
strong rental yields has helped the Fund achieve a return of c. 6% p.a. for the past 10 years.

Diversification
Diversification can help insulate a fund’s performance from volatility in any one market or sector. 
For this reason, the Fund is geographically diversified across Ireland, the UK, the Netherlands and 
France as well as across the office, logistics and retail sectors.

Risk Management
We aim to deliver a consistency of income returns by leasing accommodation to a wide variety 
of strong businesses. No one building or tenant accounts for an excessive share of the Fund’s 
overall rental income. The Fund is free of leverage and does not have any exposure to speculative 
development while currency risk is hedged back to euro. 
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In 2021, we acquired six new assets for the Fund in three countries. 
These acquisitions, with a combined value of over €150 million, 
will help to further the Fund’s strategy of geographic and  
sectoral diversification.

New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of 
Bank of Ireland Group. New Ireland may hold units in the funds mentioned on its own account. 
The New Ireland Property Fund is a New Ireland product for which SSGA act as investment 
manager. Source: SSGA, New Ireland, as of 31 December 2021. Past performance is not a 
guarantee of future results. The performance figures contained herein are provided on a gross 
of fees basis and do not reflect the deduction of advisory or other fees which could reduce 
the return. The performance includes the reinvestment of income and other earnings and 
is calculated in EUR. Diversification does not ensure a profit or guarantee against loss. This 
document has been prepared and issued by State Street Global Advisors Europe Limited 
on the basis of publicly available information, internally developed data and other sources 
believed to be reliable. Whilst all reasonable care has been taken in the preparation of this 
document, we do not guarantee the accuracy or completeness of the information contained 
herein. The content of this document is for information purposes only and does not constitute 
an offer or recommendation to buy or sell any investment/pensions or to subscribe to any 
investment management advisory service.

Marketing Communication. 

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. ssga.com. The information provided does 
not constitute investment advice as such term is defined under the Markets in Financial 
Instruments Directive (2014/65/EU) or applicable Swiss regulation and it should not be relied 
on as such. It should not be considered a solicitation to buy or an offer to sell any investment. 
It does not take into account any investor’s or potential investor’s particular investment 
objectives, strategies, tax status, risk appetite or investment horizon. If you require 
investment advice you should consult your tax and financial or other professional advisor.

The information contained in this communication is not a research 
recommendation or ‘investment research’ and is classified as a ‘Marketing 
Communication’ in accordance with the Markets in Financial Instruments Directive 
(2014/65/EU) or applicable Swiss regulation. This means that this marketing 
communication (a) has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research (b) is not subject  
to any prohibition on dealing ahead of the dissemination of investment research.

© 2022 State Street Corporation. All Rights Reserved.
ID905150-4268909.1.1.EMEA.RTL Exp. Date: 28/02/2023

Warning: If you invest in this fund you may lose 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.

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.

The New Ireland 
Property Fund

Securing your future

Managed by State Street Global Advisors for over 30 years, 
the Property Fund’s long-term success is built on:

Focus on Income 
Rental income is the main driver of property returns over the long term. Our focus on maintaining 
strong rental yields has helped the Fund achieve a return of c. 6% p.a. for the past 10 years.

Diversification
Diversification can help insulate a fund’s performance from volatility in any one market or sector. 
For this reason, the Fund is geographically diversified across Ireland, the UK, the Netherlands and 
France as well as across the office, logistics and retail sectors.

Risk Management
We aim to deliver a consistency of income returns by leasing accommodation to a wide variety 
of strong businesses. No one building or tenant accounts for an excessive share of the Fund’s 
overall rental income. The Fund is free of leverage and does not have any exposure to speculative 
development while currency risk is hedged back to euro. 
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A Customer-first Approach
ROYAL London’s ongoing commitment to delivering 
excellence and putting customers first was recently 
recognised by the Financial Broker community who voted 
it number one for excellence across three categories in 
the 2021 Brokers Ireland Excellence Awards - Protection 
Provider Excellence, Service Excellence and Excellence 
in Broker Support. It is this ‘customer-first’ philosophy 
that underpins the leading protection provider’s strong 
claims ethos, which Matthew Tinney, Royal London’s 
new Head of Underwriting, discussed at a Royal London 
webinar on its improved Income Protection cover last 
month. 

Matthew Tinney, Head of Underwriting, 
Royal London

Matthew Tinney, who recently 
joined Royal London as Head 
of Underwriting, is responsible 
for further strengthening Royal 
London’s position in relation 
to underwriting and claims 
management. Matthew previously 
worked in an underwriting 
development role with New Ireland 

Assurance for seven years. Prior to that, he was 
Underwriting Manager with Allianz Worldwide Care 
for three years, where he also specialised as a senior 
underwriter for life, disability, and health insurance. 
Commenting on his new role, Matthew noted, “I am 
delighted to join such a forward-thinking company 
as Royal London and lead the vastly experienced 
underwriting and claims teams in Ireland. Our 
underwriting team has a reputation for being one 
of the best around - with over 160 years’ combined 
experience, the team has extensive market 
knowledge and is well known for being easy to 
engage with. In the 2021 Brokers Ireland Excellence 
Survey, Royal London once again topped the poll for 
its speed of new business underwriting consideration 
as well as for its rationality of underwriting questions 
and enquiries. This efficient, customer-focused and 
service-driven approach is also evident in how we 
manage claims.” 

No. 1 for Claims Ethos
It will be of little surprise to you, Financial Brokers, 
that competitive value for customers and claims ethos 
are ranked as brokers’ top two considerations when 
recommending a Life Office and its protection products* 
- both categories in which Royal London was ranked 
number one in the 2021 Brokers Ireland Excellence 
Survey.
Discussing Royal London’s approach to claims, Matthew 
said, “Our claims philosophy is to provide a personal 
and empathetic service to anyone making a claim. 
Our business is paying claims and we have a strong 
history of doing so – in 2020 alone, Royal London as 
a Group paid 99.6% of all claims, totalling more than 
€680 million^. Of this, €15.6 million^^ was paid towards 
Covid-19-related claims. These figures show that claims 
are seldom declined and when they are, the reason is 
usually because of non-disclosure. In paying claims, not 
only are we looking after our customers at a time when 
they need it most, but we reassure our future customers 
that we’re a company that can be trusted to pay claims. 

And our mutual mindset is evident in this customer-first 
claims approach.”
A Mutual Mindset
Speaking about how Royal London’s parent company’s 
mutuality contributes to its strong claims ethos, Matthew 
explained, “Being a fully owned subsidiary of the largest 
mutual life, pensions and investment company in the UK 
means that we share a common sense of integrity and 
purpose. Our parent company’s mutuality, meaning it 
is customer and member-owned with no shareholders, 
allows us to adopt a mutual mindset where we take 
a longer-term view and actively take a customer-first 
approach. 
“When it comes to how we manage claims, we recognise 
that a claim is not a piece of paper with medical 
conditions, or a cheque that goes to an address. We 
see every single customer that claims as a person, 
a family member, a colleague, a loved one. We pride 
ourselves on our personal and bespoke claims service 
provided by our locally-based claims team, and how this 
approach has contributed to the fantastic recognition 
Royal London has received for service excellence in the 
Brokers Ireland Excellence Awards four years running.” 

Matthew went on to say,  “We take care to understand 
each customer who claims and their circumstances, 
and then offer our best service to help walk that claim 
through to payment. Using the vast experience of our 
dedicated team, our customer-first ethos, and our local 
knowledge of the Irish protection market means we can 
offer a first-class, personal service all handled by our 
brilliant claims team based here in Ireland.”
Income Protection Claims 
Matthew finished by explaining Royal London’s claims 
approach in relation to Income Protection, “No-one 
wants to be out of work, so in addition to paying all valid 
IP claims, we’ll also work with each individual and help 
them get back to work, whenever that time may be. Our 
Helping Hand# service, which is available to customers 
from the day their plan starts at no extra cost, offers 

You can count on Royal London

At Royal London, the claims team 
provide a personal, compassionate 
service to anyone making a claim and 
takes the time to get to know each case 
to offer the best service possible.

A dedicated claims assessor handles 
each claim during the entire process. 
They will be on hand to answer any 
questions your client may have and will 
keep you in the loop throughout the 
claims process too.

The Royal London claims team has 
extensive experience and local 
knowledge of the Irish protection 
market, with all claims being handled by 
the team based here in Ireland.

Personal, Accessible and Local Claims Team
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access to a dedicated nurse who can develop a personal 
support plan for your client. This plan may include 
additional services such as counselling, physiotherapy 
and complementary therapies. This comprehensive 
service provides customers experiencing serious illness, 
injury or bereavement with the additional support they 
might need beyond a financial payout.
“At Royal London, we recognise that one way of 

supporting a customer in their return to work may not 
suit another and we adopt the same customer-first 
approach for Income Protection claims as any other 
claim - with a personalised, accessible, locally-based 
service. 
“I’m proud to be part of such a customer-focused 
organisation with strong values and I look forward 
to our underwriting and claims teams continuing to 
provide Financial Brokers and our customers with a 
first-class service that they’ve come to associate with 
Royal London. The team and I are here to help if you 
have any queries or need guidance on underwriting or 
claims matters.”

* 2021 Brokers Ireland Financial Excellence Research Study
^Group protection figures from Royal London UK and Ireland 
Protection business claims paid (01 January to 31 December 2020). 
^^Royal London Group Covid-19 claims. Exchange rate as at 
14/02/2022.
#Helping Hand is available to new Royal London Lives Assured 
(since April 2014), their spouse/partner and children, from day one 
of the policy, regardless of which type of policy your clients choose 
and whether or not they make a claim – at no additional cost. Terms 
and conditions apply. The service can be amended or withdrawn at 
any time.

CPD-accredited webcast
Matthew Tinney discussed Royal London’s claims philosophy at its February webinar, ‘Improved 
Income Protection, for you and your clients’. Financial Brokers also heard about the latest, customer-
focused IP enhancements and how brokers can position Income Protection to clients. 
The webinar will soon be available to view as a CPD-accredited webcast in the Ideazone section of 
the Royal London Broker Centre, www.royallondon.ie/broker-centre/Ideazone

“We pride ourselves on our personal 
and bespoke claims service 
provided by our locally-based 
claims team, and how this approach 
has contributed to the fantastic 
recognition Royal London has 
received for service excellence in the 
Brokers Ireland Excellence Awards 
four years running.

Almost 80% of Irish savers believe that responsible investing 
is important but are unaware if their savings are currently 
invested in ESG-friendly products
AMUNDI, has carried out an Irish nationwide survey 
aimed at gaining insights into the Irish population’s 
attitudes to environmental, social and governance (ESG) 
issues.  The survey reveals the views of Irish savers and 
investors about responsible investing, a sustainable 
and ethical approach to investing which considers both 
financial returns and positive social and environmental 
change.

86% of respondents have some form of savings or 
investment, however 82% of these savers did not know if 
their existing products consider environmental or social 
issues. Despite this, 79%, of respondents with pensions, 
savings or investments felt that it was important that 
the provider of their financial product take account of 
environmental, social and governance issues and half 
of respondents said they would be willing to sacrifice 
up to 10% returns to help the planet. 

Despite their efforts, the survey shows financial services 
firms are not closely associated with sustainability, with 
retail giants Lidl and Aldi and energy providers SSE 
Airtricity and Electric Ireland, the brands top of mind 
when respondents were asked about brands in the Irish 
market they consider responsible.

While the term ESG (Environmental Social and 
Governance) was not familiar to many, the underlying 
concerns are of clear importance to the Irish saver, 

with 86% placing great importance on environmental, 
social and governance issues, such as how companies 
do business in relation to environmental impact, social 
issues such as gender balance and diversity, and 
governance concerns, like how a company board is 
comprised, or how it treats its shareholders. However, 
only 43% made the connection between responsible 
investment and making a positive impact to the 
environment or society. 

Commenting on the research findings, David Harte, 
Chief executive of Amundi Ireland, said: “Issues of the 
environment and sustainability, as well as the social 
impact of a company’s actions and the operation of 
the boardroom are of fundamental importance to us as 
investors, and they are clearly important to Irish people. 
This survey shows that the investment industry needs 
to do more to explain its activities in this area and the 
benefits of the products that it offers.”

The survey, which follows the publication of Amundi’s 
3-year responsible investment strategy “ESG Ambition 
2025,” is the first of its kind and will be carried out by 
Amundi Ireland on an annual basis to track key measures 
on sustainability, ESG, and responsible investing.
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OUR industry is full of statistics on this gap and why 
it exists.  A complex interwoven set of circumstances 
that typifies women’s careers – breaks to raise and 
care for families, part time work to manage the 
household and lower paid employment.  Where do 
you start to untangle this issue?
One set of statistics that struck a chord with me 
are found within the CSO’s ‘Women and Men in 
Ireland 2019’ publication. The study aims to identify 
important gender differences in the activities of 
women and men whilst presenting the situation in 
Ireland in an international context. In alignment with 
the UN’s Sustainable Development Goals, the report 
explores differences under six core themes; one of 
which covers Poverty, Peace and Justice.   The risk of 
poverty rate for males was 13.4% in 2018, compared 
to 16.3% for women.  This increases significantly for 
over 65’s with the risk of poverty rate for men aged 
over 65 at 15.2% and 24.6% for women.  If this is the 
road ahead, we need to do something now to reduce 
the risk of poverty in later life.
It is good to talk and talking about the Gender Pension 
Gap will encourage more women to think about their 
retirement planning.  How will this period in their lives 
be financed?  How will they spend this time?  What 
ambitions do they want to achieve at this stage? 
While it’s good to talk, it’s great to listen. As 
retirement specialists we’re keenly aware of the 
issues facing women managing their retirement and 
so we are continuously listening through research 
with consumers, conversations with Advisers and 
engagement with colleagues. 
Our Retirement Pulse research indicates that 43% of 
women don’t have a plan and feel unprepared for 
retirement.  Women are less likely than men to own 
a pension (45% have a pension compared to 55% for 
men), and for those that have a pension, they are less 
likely to know how it is performing (30% don’t know 
compared to 11% of men).
We need to start by encouraging women to 
become more engaged in their financial planning.  
Understanding the value of their pensions and the 
benefit of contributing is essential if we are to eschew 
the risk of poverty seen in the CSO research. 
To achieve real parity, we need policy change to 
increase inclusion, pension product reform to reflect 
the breaks women typically take in their working 

lives and higher participation from women in this 
conversation.  Policy change and product reform 
will take time and so we need to start with the 
participation rate now.  
Three actions you can talk with your clients about 
right now are:
1.	 Have they started to plan out what their 

retirement will look like?
2.	 Are they thinking about how they will spend 

this time – staying active, keeping connected?
3.	 How will they finance this period in their lives?
There’s three conversations starters to get you going.  
We need to talk more and plan more to give ourselves 
and our clients a better opportunity to enjoy their 
retirement.  Our journey to and through retirement 
is very personal.  How we are set up and what we 
hope to achieve is different.  Talking about these 
plans, exploring our differences will spark ideas we 
have not thought of, plans we have not made and 
ultimately help us to individually secure the Second 
Life we are looking forward to.
To mark International Women’s Day on the 8th of 
March, Standard Life are hosting a webinar to explore 
the Gender Pension Gap and discuss how we drive 
the conversation.  If you would like to attend the 
event, please drop me an email and I’ll send on the 
details.  I’m at tara_o-donoghue@standardlife.ie
Looking forward to discussing a retirement full of 
possibilities with you, Tara.
*Standard Life run a quarterly survey “Retirement Pulse” which 
includes a nationally representative sample of the adult population.
Source: CSO Women and Men in Ireland 2019. 

Inspiring a conversation

Tara O’Donoghue,
Head of Business 
Intelligence 
and Marketing, 
Standard Life

Remember that old line “it’s good to 
talk”?  Well I’m a firm believer that a 
problem shared is a problem halved, 
but I am realistic enough to know 
this problem will take a lot of talking 
and a lot of action to be halved.  The 
problem I am alluding to is of course, 
the Gender Pension Gap.
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THE pandemic may have prevented many marriages 
taking place due to restrictions on social gatherings 
but on the other side of that coin it hasn’t stopped the 
breakdown of many relationships. With couples living in 
close proximity, restriction of movements due to close 
contacts or positive tests, job losses, businesses closing, 
home schooling, and the lack of social outlets, the cracks 
are beginning to show for some.
As is the case for most companies working remotely for 
the last two years, the Court Services also had to adapt 
new ways of working. With the introduction of “operating 
remote sessions” in Family Law in 2020, there has been 
no slowing down the number of couples seeking to 
dissolve their union. 
The Court Service’s annual report for 2020 showed a 
steady increase in court applications for divorce. A total 
of 5,266 were made in 2020, compared with 4,073 in 
2019 and 3,888 in 2018. 
There were 46 applications in the High Court, a 100% 
increase on the 23 in 2019 and 5,220 in the Circuit Court 
a 29 % increase on the 4,050 in 2019. 
Following the end of a relationship there comes the 
difficult decisions of how to share custody of dependants 
and the splitting of assets appropriately to ensure that 
each party is provided for. 
Arguably, the second most valuable asset after the family 
home is a pension. The Court may award a proportion 
of the pension benefits to a former spouse/civil partner/
qualified cohabitant, and/or dependent child/children. 

What is a Pension Adjustment Order (PAO)?
In order for the trustee/life office to implement the split 
of the benefits under a pension they require a Pension 
Adjustment Order (PAO). This is a Court Order instructing 
the trustees of the pension to allocate part/all of the 
retirement and/or death benefits under a pension plan 
to the person(s) seeking the order. 
In the case of pension arrangements that are not set up 
under trust e.g. Personal Pension or Personal Retirement 
Savings Accounts (PRSA), the understanding is that the 
life office administering the plan steps into the shoes 
of the trustee and orders should be served on the life 
office.
A PAO does not transfer the ownership of the pension 
plan but it grants the beneficiary of the order the 
entitlement to a portion/all of retirement and/or death 
in-service benefits under the plan. These orders can 
be served on any type of pension plan – Occupational 
Pension Schemes (including AVCs), PRSAs, Personal 
Pensions and Buy-Out Bonds (BOB). 
IMPORTANT: Under the current legislation and Pensions 
Authority guidance, a PAO may not be sought on an 
Approved Retirement Fund (ARF). Instead a Property 
Adjustment Order should be sought by any claimant.

What if someone has more than one pension?
The reality is that most will have changed employment 
over the course of their working lives and will have 
accrued different pension benefits as they moved. 
Under the legislation, a separate PAO must be made 
for each pension scheme or policy. This also applies 
to someone who has multiple pension arrangements 
through the same employment.

Example
Where the same person has five different Executive 
Pension policies related to the same employment, all 
with different providers, a PAO must be sought on each 
pension. 
Where the same person is a member of an Occupational 
Pension Scheme and at the same time has an AVC PRSA 
related to the same employment, a PAO must be sought 
on each pension. 

Practical challenges
Due to the rise in court applications, New Ireland have 
seen a noticeable increase in queries relating to the PAO 
process. In the following sections I will cover some of the 
key points linked to PAOs.

Relevant legislation
The first place to start is with the relevant legislation that 
applies and the fact that a PAO must be in a prescribed 
format. What we see in certain cases is that the 
incorrect legislative references are include in the PAO 
e.g. reference to divorce where the case in question is 
a legal separation. The format of the PAO may also be 
outside what is prescribed. The result of this is that the 
provider cannot implement the order meaning it must 
go back to the solicitor(s) who drafted it for amendment.

Types of benefits payable under a scheme
There are two types of PAOs that can be issued by the 
Courts. 

Contingent Benefits which are benefits payable 
on death in service 
and 
Retirement Benefits payable under a pension 
scheme e.g. a pension/tax free lump sum payable 
at retirement. 

A pension scheme member may be eligible for one 
or both types of benefits but separate orders must be 
made for retirement benefits and contingent benefits.
There are also strict timelines depending on what type 
of order they are seeking. A PAO for contingent benefits 
must be made within 12 months of the granting of the 
decree of judicial separation/divorce. However an order 

Pension Adjustment Orders
Freedom isn’t free - just ask a divorce lawyer

Edel McCaffrey, 
Senior 
Retirement 
& Technical 
Analyst, New 
Ireland

“In order for the trustee/life office to 
implement the split  of  the benefits under a 
pension they require a Pension Adjustment 
Order (PAO). This is  a Court Order 
instructing the trustees of  the pension to 
allocate part/all  of  the retirement and/or 
death benefits under a pension plan to the 
person(s) seeking the order. 
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in relation to retirement benefits can be made at the 
same time or any time after the granting of the decree of 
judicial separation/divorce. 
If the non-member spouse remarries before a PAO is 
granted they will not be entitled to benefits from the 
ex-spouse’s/ex-civil partner’s/ex-qualified cohabitant’s 
pension arrangement. 
If a PAO has already been granted in relation to retirement 
benefits, it will be unaffected by a subsequent change in 
marital status of either spouse. 
On the other hand, a PAO in relation to contingent 
benefits already in place for a non-member spouse (not 
dependent children) would cease in the event of his/her 
remarriage. 
In calculating what retirement benefits have been 
awarded under the PAO to the non-member spouse the 
order must stipulate two key factors:

	z Relevant Period -  the period over which retirement 
benefits were earned which is to be taken into 
account i.e. start date to end date which cannot 
extend beyond the date of the decree of divorce or 
separation
and

	z Relevant Percentage - the proportion of the 
retirement benefits earned during the relevant 
period which is to be allocated to the person 
specified in the order 

In the case of a Contingent Benefit, the PAO must specify 
a relevant percentage of the death benefit to be paid 
to the beneficiary of the order (non-member spouse/
dependant) on the death of the policyholder.

Seeking a Pension Adjustment Order
The person applying for the order(s) must initially give 
notice to the pension plan trustees. The notice may be 
issued to the administrator of the pension plan who will 
deal with it on behalf of the trustees. 
A draft PAO is then submitted to the trustees (or plan 
administrator) for approval. This usually comes through 
a legal advisor on behalf of their client. If the PAO is 
implementable the trustee (or plan administrator) issues 
an approval letter which should be filed along with the 
draft order to the Courts. 
If the Court grants the PAO a certified copy (by the County 
Registrar) is sent to the trustees/plan administrator 
for the terms of the PAO to be implemented and 
communication is issued to both the beneficiaries of the 
PAO and the policyholder. 

In the case of Retirement Benefits, the non-member 
spouse has the right to set up an independent benefit 
either within the same policy as the benefits are granted, 
or more commonly by transferring their portion of the 
fund to a policy in their own name.
If both parties agree to disregard the pension benefits 
and to ensure that no future claim is made on benefits 
a ‘Nil’ Pension Adjustment Order can be sought. A ‘Nil’ 
PAO would grant zero retirement benefits but still note a 
relevant period and a relevant percentage. The relevant 
period covering should cover no more than a 24 hours 
period and the relevant percentage should be very 
small, usually 0.001%. 
IMPORTANT: To ensure there can be no variations made 
on any future orders the relevant section of legislation 
(depending on the type of relationship) should be 
included in the body of the order.   

Other issues 
There are a number of errors that New Ireland Assurance 
comes across as part of the process:

	z Orders not served on the correct trustees/life office, 
	z Incorrect dates for relevant periods or relevant %, 
	z No policy number, 
	z Multiple policy numbers on the one order, 
	z No member/non-member spouse details, 
	z PAO’s made instead of Property Adjustment Orders 

on ARF policies. 

Recent changes in legislation
The IORPII Directive will place additional responsibilities 
on occupational pension scheme trustees. Trustees 
are already considering their position and may look 
to move existing schemes to a Master Trust to ensure 
compliance.
The recent Finance Act has removed the requirement 
to have less than 15 years scheme service in order to 
transfer from an occupation pension scheme to a PRSA. 
We are likely to see an increase in transfers on the back 
of this. 
As mentioned previously, a PAO is granted on a specific 
member’s pension. Therefore if a scheme does transfer 
to a Master Trust or to a PRSA the PAO does not, under 
law, follow to the new scheme. 
Does this mean that the non-member spouse lose their 
benefits? It would appear it does.
It’s clear that in the ever changing pension landscape 
any changes to legislation can have a wider impact on 
not just members of pensions. 
Greater clarity is now needed from the Pensions 
Authority and the Law Society to ensure that the non-
member spouse is not at a loss of retirement benefits 
and contingent benefits. 
Do we need a change to legislation to ensure that 
benefits awarded under a PAO are transferable if the 
pension moves scheme or provider? I feel that we do 
and this needs to be considered as soon as possible.
Information correct as at January 2022 and subject to change 
without notice. The content of this article is for information purposes 
only. While great care has been taken in its preparation, this article 
is of a general nature and should not be relied on in relation to a 
specific issue without first taking appropriate financial, insurance, 
investment or other professional advice. 
New Ireland Assurance Company plc is regulated by the Central 
Bank of Ireland. A member of Bank of Ireland Group.



032 

OVER the past number of years, there has been a 
growth in the sale of unregulated products. Unregulated 
products can encourage innovation and diversity into 
markets outside those that are regulated.  These products 
often offer investors varying investment opportunities, 
for example, in renewable energy, and sometimes offer 
substantial returns, however it is important that clients are 
made fully aware of the significant difference in consumer 
protections if investing in such products.  The Central 
Bank of Ireland highlighted in its June 2020 letter to the 
industry, that where firms engage in both regulated and 
unregulated activities, there is a significant risk that clients 
may misunderstand the protections they are afforded 
when investing in unregulated products. It also required 
that firms must ensure they are acting fairly, professionally 
and in accordance with the best interests of their clients 
at all times.

Brokers Ireland has previously highlighted concerns 
regarding unregulated products to the Central Bank and 
has proposed that these products should be regulated 
as this would ensure protections for consumers.  Such a 
move would require legislative change. The main concern 
is that consumers do not fully understand the difference 
between regulated and unregulated products, especially 
where the products are similar in nature. Brokers Ireland 
recently issued guidance outlined below to its members 
who are proposing to deal in unregulated products with 
a view to ensuring that where members advise on these 
products, their clients are fully aware of the differences 
between regulated and unregulated products. 

Regulated / Unregulated Providers
It is vital that members are aware whether the provision 
of the product is regulated or unregulated. When dealing 
with a provider a Broker should ask that providers warrant 
(i) the regulatory status of the firm and (ii) whether the 
products are regulated (i.e. subject to the regulation of the 
Central Bank) or not. 

Professional Indemnity Insurance (PII) 
Most professional indemnity policies for regulated 
activities will not cover the firm for advising on unregulated 
activities. Before a Broker contemplates advising on an 
unregulated product, we advise that the firm check with 
their PII provider to clarify if the activity will be covered 
under their policy. 

Disclosure 
Under the Consumer Protection Code, regulated firms 
must ensure that any communications to clients in relation 
to unregulated products are sent on letterhead/email which 
does not contain the firm’s regulatory disclosure line. If 

firms operate a website, there must be separate sections 
for regulated and unregulated activities. The Central Bank 
has advised that regulated firms should include a warning 
in a prominent position on all communications with clients 
that relate to unregulated products. The warning needs to 
be both clear about the regulatory status of the product 
and explicit about what investor protections are lost. 

The warning could be in the following format:

Please note that the provision of this product or 
service does not require licensing, authorisation, or 
registration with the Central Bank and, as a result, 
it is not covered by the Central Bank requirements 
designed to protect consumers or by a statutory 
scheme.

Investor Compensation Company DAC (ICCL)
Unregulated activity is not covered under the ICCL. If an 
unregulated company goes out of business and cannot 
return a client’s investments or money, the ICCL will not 
compensate these clients. 

Financial Services and Pensions Ombudsman
The FSPO, in accordance with the Financial Services and 
Pensions Ombudsman Act 2017, can examine a complaint 
which arises in connection with the provision or refusal 
to provide financial services (including information and 
advice provision) where the provider is a regulated 
financial service provider. Each complaint is assessed on 
its own merits and in relation to its specific and particular 
circumstances and evidence provided. Therefore, advice 
of unregulated activity may fall under the remit of the 
FSPO. 

Separation of Regulated and Unregulated 
Activities
The Central Bank expects it to be clear to a client when 
a regulated firm is providing unregulated products. The 
regulated firm should use different letter head, email, 
different sections on websites and keep all files and 
communication separate from regulated activities when 
advising on unregulated activities. One way to ensure 
separation between regulated and unregulated activities 
is to carry out unregulated activities through a separate, 
unregulated legal entity i.e. you could have two firms: Joe 
Blogs regulated (ltd) and Joe Blogs unregulated ltd. 

If members have any queries in relation to the sale of 
unregulated products, please contact compliance@
brokersireland.ie

Guidance on Unregulated Activities

Elizabeth Smith Wright, Brokers Ireland
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Irish Life’s 
Investment Support 
System for Brokers

Our portfolio creation tool MyPortfolio 
Builder allows you to email the 
Attitude to Investing Questionnaire 
to your client for online completion, 
create bespoke investment portfolios 
from across the Irish Life fund shelf, 
and send personalised branded reports 
to document and illustrate your 
tailored solution to your clients.

Key Features
• Diversification: Opens up the full breadth of the 

investment proposition.

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

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

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

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

• Streamlines your business: Prepopulates to 
MyQuotes and then on to Online submission– 
no rekeying of data and reduction of errors for a 
positive client experience.
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FIRST, the good news. The skyrocketing cost of 
construction materials is finally showing signs of slowing. 
The bad news? Prices remain incredibly high and will 
probably continue to rise in 2022, albeit at a gentler 
pace.   
As Simon Barry, Chief Economist at Ulster Bank said, 
“While still at a very elevated level consistent with 
ongoing rapid increases in input costs, the readings at 
the end of last year do suggest that the intensity of cost 
pressures and related supply chain challenges is now 
easing somewhat.” 
Materials’ prices rose rapidly at the end of 2021 as a 
knock-on effect of the winter COVID lockdowns. Every 
type of manufacturing business has suffered. Operations 
that would normally stockpile weren’t able to. For 
example, sawmills across Europe are still playing catch-
up on timber production. This has seen the price of rough 
timber rise by 43%*
The current gas price is also reportedly down to a similar 
inability to stockpile. The dramatic leap in wholesale 
prices is felt all across the construction industry. You 
don’t realise how vital gas usage is to the economy until 
the price jumps, forcing the price of wholesale electricity 
to climb 260% over the last year. *
Steel, plaster, cement, insulation… you name a 
construction material and the CSO has a figure illustrating 
an eye-watering price rise over the last 12 months.  The 
situation has become so bad that a recent report by 
Trinity College Dublin economist and housing expert 
Ronan Lyons found that a builder’s break-even on a two 
bedroom flat is currently €450,000.**
The knock-on effect is felt in the cost of a new home: the 
Irish Homebuilders’ Association predicted at the end of 
last year that the average purchase price of a new home 
would jump between €12,000 and €15,000.** Keep an 
eye on that one. I think it’s likely to prove true. 
The price of a new home closely correlates with the cost 
of other building projects. When it goes up, so do the 
costs of renovations on older properties or rebuilding 
from scratch in the event of a serious fire. 
Rebuild cost is one of the key rating factors in insurance 
pricing, the worst-case scenario the insurer must plan for. 
Over the last 24 months, rebuild costs have risen not only 
for the reasons above, but because of the latest energy 
efficiency requirements of new homes.**** 
It is now not uncommon for the cost of a rebuild to 
be higher than a home’s market value, due to the 
requirements for the rebuild to be in line with the latest 
“Nearly Zero” energy efficiency standards that came into 
force in late 2020. 
Last year it was widely reported that the SCSI Guide to 
House Rebuilding Costs for Insurance Purposes 2021 
stated that the cost of a house rebuild had increased by 

5-9%, depending on whereabouts in Ireland you live.** 
The SCSI doesn’t release rebuild inflation figures every 
year, and we are not due an edition in 2022. So the 
dramatic inflation at the end of 2021 will not show up in 
the trusted SCSI figures until next year. 
Inflation always moves at a different pace to official 
figures: prices rise in real time, transaction by transaction. 
Yet inflation can only be analysed and reported with 
hindsight. This time lag is why we use index linking as 
part of the underwriting process. 
Index linking adds a percentage onto a home insurance 
policy’s sum insured at each renewal. This ensures that 
even if a home hasn’t been recently valued, or wholesale 
market movements have resulted in sudden rises in 
rebuild costs, the property is still adequately protected, 
rather than being underinsured in the event of a claim. 
Index linking is a vital safety measure that sometimes 
brokers and clients dispute the importance of. But, in the 
event of sudden price rises, as we are experiencing at 
the moment, it does provide much more peace of mind 
without the need for an annual survey and valuation. 
It’s good to index-link annually, because the compound 
effects of missing it out for a few years can be devastating. 
In theory, a house would ideally undergo a valuation 
every time an insurance policy is taken out. In practice, 
this is not always feasible. That’s why, as well as index 
linking, DUAL appraise all properties where the total sum 
insured exceeds €3m, to make sure the sums insured are 
adequate and the client is protected. 
Without these extra layers of protection in place, clients 
can potentially find themselves significantly underinsured 
due to inflation. Working with an underwriter who 
specialises in home insurance for high value properties 
is a sensible route to getting the most comprehensive 
coverage, at the most competitive price.
Shauna Fogarty is a High Net Worth Underwriter for 
DUAL Underwriting Ireland DAC. DUAL specialise, 
amongst other areas, in high net worth personal 
insurance in Ireland and are backed by Aviva. 
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
REFS
*https://www.cisireland.com/a-researched-forecast-into-rising-
building-material-costs-2022-2024 
**https://www.ft.com/content/ea4cf916-c5c1-4f5c-8fce-
59792aed8162 
***https://www.rte.ie/news/business/2021/0315/1204014-premium-
hikes-likely-as-rebuild-costs-rise/ 
****https://www.irishtimes.com/business/construction/
rebuilding-costs-rise-due-to-energy-standards-and-cost-
of-materials-1.4510134?mode=sample&auth-failed=1&pw-
origin=https%3A%2F%2Fwww.irishtimes.com%2Fbusiness%2Fconst
ruction%2Frebuilding-costs-rise-due-to-energy-standards-and-cost-
of-materials-1.4510134 

Rising rebuild costs a potential headache for clients

Shauna Fogarty, 
High Net Worth 
Underwriter, 
DUAL 
Underwriting 
Ireland DAC
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protection the 
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LIKE many of your peers, I hope you had a strong business 
year in 2021, with the signs also very positive for 2022. If 
so, hopefully that leaves you with the enviable situation 
of having to decide what to do with the surplus cash in 
your business.
While I’m certainly no accountant and the views of your 
own accountant should certainly be sought, here are a 
few thoughts to consider yourself.
Live for today
There are many factors to consider, if you are thinking of 
taking the surplus cash out of the business for your own 
personal use. Of course, central to this is the high level of 
tax that will inevitably be payable.
But at the same time, maybe a bit of surplus personal 
cash is needed. Some brokers take quite small salaries 
and may not have a lot of personal wealth outside of their 
business. Maybe you’ve been working extremely hard 
through the pandemic and extra cash for a well-earned 
high quality family holiday, or some other big purchase 
is exactly what’s needed! This could be a catalyst to re-
energise you to drive forward with renewed enthusiasm.
Of course, your own personal circumstances will dictate 
here. How badly do you need extra cash? It often doesn’t 
make sense to take cash out, unless you have a definite 
need for it, as this may simply rule out better options at a 
later stage. If cash is needed and is available – well great. 
If not needed, maybe look at other options.
 Live for tomorrow
I certainly am not going to attempt to advise you about 
the value of structured retirement planning and the tax 
advantage of pensions! Enough said…
Leave it as part of tax planning
Alongside your pension planning, there are other ways 

of extracting wealth from your business, mainly through 
Retirement Relief or Entrepreneur Relief. These are 
routes that need careful planning, well in advance of 
your desired exit date. Leaving cash in the business may 
give you more options to maximise your opportunities 
available under these tax reliefs.
You also have the added benefit of a cash buffer within 
the business, should you experience an unexpected 
shock to your revenue. This could be very important in 
the event of a sudden economic downturn, a sharp fall 
in investment markets impacting your trail income, an 
illness to you or another key revenue generator in the 
business or some other cause.
Re-invest to increase the value of your business
Of course the other route to consider is to use the 
surplus resources to increase the long-term value of your 
business. There are several different areas that warrant 
careful examination, to determine if they’ll help you grow.

	z Spend money to grow your revenue: Money spent 
on refining and improving your client proposition 
that will enable you to charge more or meet the 
needs of a wider range of clients will be money well 
spent. Alongside this, money spent on improving 
and raising awareness of your brand in key target 
markets through social media activity, advertising, PR 
and sponsorships warrants consideration. This can 
be further augmented with a structured approach 
to marketing your business, with the objectives of 
attracting new, profitable clients and deepening 
relationships with your existing clients.

	z Grow your advice team: If you have surplus money 
in the business, it’s worth considering the benefits of 
adding another broker to your team. Of course there 
are many factors to consider here such as the balance 
of your team, how an additional person will affect the 
culture of your business (they hopefully will improve 
it!), the ability to service increased numbers of clients, 
reward structures and whether the marginal profit 
increase is actually worth it. 

	z Spend on capital improvements: Does money need 
to be spent to improve the working environment of 
the team, that will lead to higher productivity? Or is 
it worth considering spending money on the public 
areas of your office to improve the client experience 
when they visit? With the explosion of remote working 
and client meetings, money may be well spent 
on your technology solutions to improve both the 
productivity of your people and also the experience 
of clients for online meetings. There is nothing more 
off-putting for a client than talking to an broker with a 
poor camera, microphone or surroundings. 

	z Grow through acquisition: While at the moment there 
appears to be more buyers than sellers, opportunities 
arise to purchase other advice businesses or indeed 
books of business. Having a war chest ready to go 
could just give you the edge in terms of ability to 
do a quick deal. Of course, being able to make an 
acquisition with no / less debt or external investment 
keeps the ownership in your hands too.

With extra cash in your business, it comes down to the 
desire for instant gratification (take cash out), extract it for 
your own future wealth (through pensions) or retain it in 
the business for tax planning or business growth. Each 
have their merits and deserve careful consideration.

Draw or re-invest?

Eamonn 
Twomey, 
StepChange

“There are other ways of extracting wealth from 
your business, mainly through Retirement 
Relief  or Entrepreneur Relief.  These are routes 
that need careful  planning, well  in advance of 
your desired exit  date. 
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Can you tell us a bit about your experience in the 
insurance business over the past two years?
Innovation and digitalisation have been a key strategic 
focus for us over the last couple of years. We are looking 
to enable clients to engage with us through whatever 
channel they wish, and for customers who choose to 
contact us digitally to have an ability to remain digital 
throughout the journey. COVID accelerated our clients’ 
approach to digitalisation, so this was timely for us.
Some industries where online services historically 
showed lower penetration, such as the motor industry, 
had to adjust their business model overnight following 
lockdown restrictions. The industry began to sell from 
behind closed doors, creating new ways of working 
such as ‘deal and deliver’ to sell cars. We needed to be 
on hand to enable them to continue offering insurance 
products digitally to their customers at the point of 
sale.
With the capability we have developed over the last 
few years, we have been able to support this new 
model, helping our clients to continue selling insurance 
seamlessly.
And some of the challenges?
The challenges we experienced mainly related to 
our travel insurance products, as travel warnings 
and lockdowns were put in place and the market 
contracted. Income reduced significantly from 
March 2020, coupled with a large increase in claim 
submissions. It was a difficult period to navigate as a 
business, with a lack of clarity on the approach that 
airlines and hotels were going to take, so customers 
naturally turned to their travel insurance provider.
We were able to help people to claim for irrecoverable 
losses they experienced, and provided guidance to 
those who didn’t have a valid claim to ensure they 
resolved their issues accordingly. We were also one 
of the first to introduce COVID-specific benefits as 
part of our travel products through our direct brand 
InsureandGo.
Since August 2021 we have seen a strong rebound 
of travel, with a combination of pent-up demand and 
a greater awareness and understanding of the need 
for travel insurance. There is still uncertainty with the 

Omicron variant, but Irish people will always want to 
travel, and they want to know they are covered for any 
eventuality when they are abroad. We work to ensure 
those requirements are met.
Any other successes?
We’ve had a very successful 2021 from a new business 
perspective, onboarding some significant new clients 
which helped us to further diversify our product 
offering. We won the contract to underwrite consumer 
electronic insurance products sold through Currys – 
this is a new product line for us and to win an account 
with a partner of that size and prestige was particularly 
pleasing.
We extended our relationships with large car 
manufacturers such as BMW, Toyota and Volkswagen 
to provide insurance products through their large retail 
networks in Ireland. We also went live with a new travel 
insurance partner, Easytrip, who can now offer the 
product through our white label platform.
Looking forward, any highlights you would like to 
share about MAPFRE?
We’re excited about the launch of our MiA Drive 
application, which fully digitalises our breakdown 
assistance experience. The technology allows 
customers to geolocate their breakdown, auto-assign 
the nearest recovery company, and allow the customer 
to track the tow truck’s arrival in real time. 
MiA Drive operates as a web app, so the customer 
doesn’t need to download an app to their phone to 
avail of the service. We have built-in integrated chat or 
WhatsApp, so the customer doesn’t necessarily need 
to call our contact centre to get things moving. Once 
the customer has been assisted they can provide 
feedback through our digital survey – this provides our 
partners with valuable data and helps us to understand 
and improve our service.
The contact centre aspect of our business has always 
been strong and I think that’s proven by the Net 
Promoter Scores we have achieved. Now, with the 
investment in digital services, I feel we’re in a strong 
position for 2022.

Declan Murphy, Head of Commercial at MAPFRE Assistance, 
talks to Irish Broker about MAPFRE, the company’s growth, 
the impact of COVID, and their plans for the future.

MAPFRE has operated in the Irish market since 
1991, offering specialist products through some of 
Ireland’s largest insurers, brokers, car manufacturers 
and dealerships. They provide breakdown and home 
emergency assistance to a large section of the Irish 
market, and are one of the largest travel insurance 
underwriters and vehicle warranty providers in the 
country. The business is supported by their 24/7 
contact centre in Galway. Declan Murphy has been 
MAPFRE’s Head of Commercial since May 2019, 
having worked within the insurance industry for the 
last 15 years with some of Ireland’s leading brands 
such as Post Insurance, 123.ie and most recently as 
Corporate Partnerships Manager with RSA.
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DUAL Asset team grows 
with appointment of 
Carla Smyth

DUAL Asset in Ireland are delighted 
to welcome Carla Smyth to the 
underwriting team in Dublin. 
Carla brings significant corporate 
experience from her time working as 
a corporate solicitor at a leading law 
firm in Ireland. Carla is joining as a 
Commercial Underwriter EU and will 
be based in their new offices at 98 St 

Stephens Green, Dublin 2. 
Carla commented, ‘‘I am thrilled to have joined the 
team at DUAL Asset and I am looking forward to a new 
challenge with this exciting and innovative company.”
Paul McGennis, Head of DUAL Asset Ireland, added 
“All of the team at DUAL Asset are delighted that Carla 
has joined us. Carla brings a wealth of knowledge and 
she will play a vital part in our continued growth and  
expansion within the EEA”.

Irish Life sponsor the 
Dublin Marathon
It was recently announced that Irish Life are the new 
title sponsors for the Dublin Marathon and Race Series. 
Speaking at the announcement Declan Bolger, Chief 
Executive Irish Life Group said, ‘We are delighted to be 
associated with this occasion which sees 45,000 runners 
of all abilities participating in the race series and marathon 
every year. As an event, it will enable us to positively 
impact the health and activity levels of hundreds of 
thousands of Irish people, complementing our ambition 
to help people live healthier lives. The official countdown 
to the Irish Life Dublin Marathon is now well and truly on.  
We really can’t wait to be part of it!’. 

Pictured with Declan Bolger are (l/r) Jim Aughney (Dublin 
Marathon Race Director) and Olympic Marathon runners, 
Cork’s Lizzie Lee and Dublin’s Mick Clohisey.

Ronan O’Mahony joins 
FCLA

Alan FitzGerald, Managing Director of 
FitzGeralds Chartered Loss Adjusters 
(FCLA) is delighted  to announce that 
Ronan O’Mahony, Chartered Quantity 
Surveyor has joined FCLA.
Ronan holds a Bachelor of Science 
in Construction Economics (Quantity 
Surveying) First Class Honours and he 
has completed the APC (Assessment 

of Professional Competence) attaining Chartered status 
via The Society of Chartered Surveyors Ireland and The 
Royal Institute of Chartered Surveyors – MRICS MSCSI.
Ronan has previous experience with a firm of Chartered 
Quantity Surveyors and also with a building and  civil 
engineering contractor and has worked as a Senior Loss 
Adjuster with Pro Adjust Limited for the past 13 years.
Ronan is also a Certified Insurance Practitioner (CIP) via 
the examinations of the Insurance Institute.
FCLA will benefit significantly from Ronan’s experience 
and professionalism and he has dealt with a wide range 
of property claims but his experience will be particularly 
relevant in the context of our Value at Risk (VAR) service 
which deals with the adequacy of buildings sums insured 
under Commercial Insurance Policies.
With Ronan on board, Alan believes FCLA have the 
strongest property claims and VAR  team in terms of 
experience and qualifications in the Cork area.

Allianz Ireland 
appoints Feilimi Corr 
as Enterprise Sales 
Manager

Feilimí Corr has been appointed to 
the role of Enterprise Sales Manager 
at Allianz Ireland. A native of Dundalk, 
Co Louth, Feilimí has been part of 
the Allianz team for over 12 years. 
This new role will see him implement 
Allianz’s corporate distribution 
strategy while supporting broker 
engagement centred on meeting the 

needs of Commercial Enterprises. 
Prior to this, he held the position of Customer Relationship 
Executive within Allianz’s Customer Enterprise area, 
focused on developing brokers portfolio’s through 
both new and organic means across the Commercial 
Property, Liability, Motor Fleet, Healthcare and Religious 
accounts. Through his previous market facing roles 
within sales, underwriting and claims he has built strong 
relationships with brokers while amassing an invaluable 
understanding of how Allianz deliver for brokers and 
customers alike. Before joining Allianz in 2010, he 
worked at Thornton & Partners Insurance Loss Adjusters 
for two years as a field loss adjuster.
“Feilimí’s appointment will see him play a crucial 
role within our organisation at an interesting time 
in distribution,” said Tom Nallen, Head of Customer 
– Corporate & Enterprise, Allianz Ireland. “He has 
garnered a wide range of experience and skills across 
sales, underwriting and claims that make him a natural 
fit for this role. At Allianz we are delighted to support 
colleagues in realising their potential while advancing 
their career; Feilimi’s work ethic and commercial 
acumen will no doubt benefit our brokers in realising 
our mutual goals. ”

Applied is your technology partner, providing practical innovation that enables you 
to deliver superior customer experiences and grow your business. If you’re ready to 
take bold moves towards new ways of working, we have the solutions for you.

Let’s innovate together. 
appliedsystems.ie 

Cloud-based insurance technology.
Meet today’s needs and transform tomorrow’s expectations.
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HOW long have you worked as a Broker - how did you 
come into the industry?   
I started in 2004 in Oliver Murphy Insurance, Waterford. I 
was lucky to be given the chance by Ollie to start a career  
- fresh out of school - and will be forever grateful to him 
for the opportunity
What’s your favourite and least favourite thing about 
being a Broker? 
One of my favourite things about being a Broker is the 
variety of people I get to speak to each day, we have 
some characters in this country! I suppose the worst thing 
is not being able to help someone out, it really is worst 
case scenario as a Broker and it’s hugely disappointing.
Top tip to someone who’s interested in becoming a 
Broker?    
Go for it. There’s plenty of opportunity in the market to 
start a career, give it all your energy and focus. There’s 
nothing stopping you!
How do you switch off in your spare time? 
I play Trad music, it’s a great outlet and gives the 
opportunity to meet new people - music speaks all 
languages! I also play hurling and coach in my club 
Ballygunner. The physical and mental release from 
exercise along with the comradery of being involved as 
part of a team is not to be underestimated. The fun and 

enjoyment I get from coaching the under 8’s is incredible. 
Watching these kids develop from 5-6 year olds who 
can’t hold the Hurley properly to where they are at the 
moment, playing games, and hopefully seeing them push 
on to climb the steps of the Hogan Stand in a few years’ 
time like our Senior club hurlers did a few weeks ago is a 
reward no money could buy.
From your experience, what’s been the biggest industry 
advancement since you started as a Broker? 
As we are predominantly a Personal Lines Broker, the 
continuous development of risk intelligence systems 
underwriters have at their fingertips in terms of motor 
and home insurance is invaluable. When I started in 
2004, getting terms for a risk was a completely different 
process. The introduction of Risk Handler by some 
of the underwriting agencies is also a very welcome 
development. Accountability, transparency and efficiency 
is how I’d sum up Risk Handler. All conversations with 
underwriters, all the downloadable documents, accounts 
package, quotation engine is available to hand.
What’s your best bit of business advice to your younger 
self? 
Don’t beat yourself up over making mistakes. “The man 
who does things makes many mistakes, but he never 
makes the biggest mistake of all - doing nothing” - 
Benjamin Franklin.

Up close and personal with 
Tommy Power, Top Insure
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Oaktree Financial Services Limited is thrilled to announce the 
appointment of Tracy Sumstad as a Director and Shareholder 
of the firm. 
Tracy joined Oaktree in 2019 as a Senior Financial Consultant and has over 15 years 
experience in Ireland and internationally in the Financial Services industry.

Adrian Godwin, Managing Director of Oaktree said, “We have been carefully considering 
this appointment over the last few years and we are delighted that this announcement 
recognises the work Tracy has been doing for the company and clients since joining.”

Tracy is a highly qualified industry specialist and her extensive experience places her in 
an ideal position to provide advice on complex financial planning needs and corporate 
solutions. 

I am delighted with the opportunity to be appointed as a Director of Oaktree. After 
years working with large Brokerage firms, it was amazing to finally find a company 
whose first priority is always client’s needs. I instantly felt at home and I’m very 
excited about what the future holds. The culture here is very special, it’s a great 
place to work and it’s been a fantastic 3 years working with Adrian and the team.
...Tracy Sumstad

Director Appointment Announcement



Sedgwick Ireland 
launches New Claims 
Fraud Service.
The majority of insurance claims are 

genuine – but at Sedgwick Ireland our 

experience shows that not all claims are 

honestly presented, and that it really 

matters to customers that suspect claims 

are tackled quickly.  Market analysis 

estimates 4% of claims are fraudulent, 

with an estimated cost of undetected 

non-life fraud in Ireland exceeding €200m 

per year, adding €50 on average to every 

premium; we think these numbers speak 

for themselves, which is why we’ve 

invested in our Claims Fraud strategy.

Geraldine Keaveney, 
Property Claims Fraud Director

We understand that tackling claims fraud is a 
critical component of insurer and broker risk 
strategies, and that staying one step ahead 
of fraud is a perennial problem.  Typically, 
fraudsters don’t exercise brand or product 
loyalty, and with continuing tough market 
conditions on the back of the pandemic, 
insurance fraud is likely to increase as people 
and businesses come under financial pressure, 
as government financial support is reduced and 
ultimately removed

Over the last year we have seen from our clients 
an increasing appetite to understand what 
Sedgwick is doing to tackle claims fraud in Ireland. 
We are able to point to what we already do of 
course, but to support this we are replicating 
our fraud strategies in both the US and UK, 
strengthening our proposition through;

•  Investing in a strategy for tackling claims fraud 
that will save clients’ money, protect their 
reputations, and maintain genuine customers 

•  At its heart this means simplifying yet 
enhancing our process for detecting suspect 
claims

•  Creating a specialist fraud team to investigate 
those claims that warrant further enquiry 

•  Utilising artificial intelligence and machine 
learning layers, being developed within our 
business to further strengthen our capability

Key features of our claim’s fraud 
strategy include: 
DETECTION

 A guarantee to screen every claim for fraud concerns, 
this activity is undertaken by first response and 
adjuster colleagues that identifies claims that require 
a second opinion. Detection is complementary, built 
into our service as a standard feature via red flag 
indicators. 

TRIAGE

Claims identified via the detection process by the 
Claims Fraud Unit to determine appropriate next 
steps, are recommended for investigation. It’s an 
approach that’s consistent with treating customers 
fairly and, as with detection, is a standard component 
part of our claims handling. 

CONTAINMENT

Our claims fraud investigation service is built 
around our ethos that the characteristics of a good 
investigation, prompt service, attention to detail and 
establishing a rapport which mirror the elements of 
good customer care. 

The Claims Fraud unit investigate suspect claims using 
a variety of compliant and proportionate methods and 
tools, including desktop services and visits. 

Our investigation team handles claims identified as 
requiring additional scrutiny.  Colleagues in the team 
are empathetic, ethical and treat every claim on its 
merits because investigations must always focus on 
doing the right thing and treating the customer fairly.  
We recognise that excellent customer service must 
always go hand in hand with robust fraud detection, 
so we ensure the team is available every day to 
help colleagues and clients promptly triage claims 
identified, ensuring only those claims with unresolved 
aspects move forward to have proportionate enquiries 
undertaken.  

To support our colleague led approach, Sedgwick is 
making an investment in technology to strengthen our 
counter fraud service – including artificial intelligence 
supported by machine learning layers to enhance 

our existing capabilities, technology that’s 
configured to accelerate the detection of suspect 
behaviours, from claim exaggeration to organised 
criminal activity.  The team in Ireland is already an 
established part of the Sedgwick global network 
of investigators. 

Harnessing the combination of colleagues and 
technology in a ‘human plus machine’ partnership 
approach, will enable Sedgwick Ireland to provide 
more insight, meaning perpetrators will find 
it increasingly difficult to use the same tactics 
without detection.  It will also identify where risks 
are emerging in near real time, spotting trends, 
proactively advising clients of threats as they 
surface and tackle them quickly.  Of course, we 
all need to be mindful that claims fraud doesn’t 
always lend itself easily to statistical analysis, 
because the rules of the game aren’t fixed.  
Perpetrators think differently, often randomly, and 
motives / methods change.  One should never 
underestimate the resolve of the fraudster to beat 
the system; 

For clients who undertake detection and 
screening in-house, the team are also available 
to undertake bespoke enquiries to support 
Insurer-led case management. Sedgwick 
offer a menu of investigation services with 
compelling fee structures available for clients 
to select from.

Sedgwick Ireland is looking forward to working 
with all our clients to deliver our enhanced 
counter fraud capabilities. Our initial focus will 
be on property claims but we recognise there 
is great opportunity to quickly extend this 
initiative to our casualty, motor, and accident / 
health services.

To find out more, and how we can help you,  
please contact…

Geraldine Keaveney, 
Property Claims Fraud Director; 
E:  geraldine.keaveney@ie.sedgwick.com

(Market analysis source Insurance Ireland)

caring counts | sedgwick.com/ie   2022 Sedgwick
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IN November 2020 the Interdepartmental Pensions 
Reform and Taxation Group published its report on pension 
reform and simplification following various consultations 
with different key stakeholder groups carried out in 2018. 
The focus of the report was on supplementary private 
pensions and it provided recommendations to make the 
pensions regime in Ireland simpler to understand and 
operate.

At the end of the year we saw three of the recommend-
ations covered in the report come into effect. The 
Approved Minimum Retirement Fund (AMRF) was 
abolished from 1 January 2022, the “15 year rule” for 
transfers from occupational pension schemes to PRSAs 
was removed and the option of investing in an ARF as 
opposed to compulsory annuity purchase with any 
remaining funds on death after the payment of the tax free 
lump sum of four times salary was introduced.

All very welcome changes. It is important these changes 
are just seen as the start of the journey to simplify the 
private pension regime in Ireland. When the Group 
published their report, their stated aim was to look at 
some “quick wins” by implementing change relating to 
some of the more straightforward measures covered in 
the report. 

So what are the next quick wins?
First up, it would make sense to see the end of the 
requirement to complete a Certificate of Benefits 
Comparison in transferring from an occupational pension 
scheme to a PRSA as this comes hand in hand with the 15 
year rule. Many were surprised to see this requirement 
remain when the 15 year rule was removed at the end of 
last year.

In terms of additional quick wins, we would suggest the 
introduction of the following recommendations would 
help simplify matters for clients and would be positive 

developments:

	z The ARF should be an option on retirement regardless 
of how you take your retirement benefits. At present if 
you are retiring from an occupational pension scheme 
and take your retirement lump sum based on salary 
and service then you must purchase an annuity with 
the balance of your fund.

	z Simplify the annual ARF distribution requirement so 
that the required drawdown is a standard percentage 
irrespective of your age or the size of your retirement 
pot. The current rules do not make it easy for the 
customer to understand how it works and it over 
complicates the administration of an ARF.

	z Change the retirement age across all pension products 
to a range between ages 55 and 75. Currently 
different retirement age ranges are legislated for 
across the pension products with no real logic to why 
this is. Flexibility and consistency is needed to move 
in line with the demands of society today.

	z Transfers between a personal pension and an 
occupational pension scheme should be allowed, 
but currently they are not. If you want to effect such 
a transfer it can be achieved by transferring the 
personal pension to a PRSA then to an occupational 
pension scheme. That being the case remove this 
barrier and allow direct transfers.

	z The definitions of ill health to receive retirement 
benefits at any age should be the same across all 
pension products.

It’s not all about quick wins though.

More fundamental change is needed
One bigger item that needs to be brought to the top of 
the agenda is the redesign of the PRSA product. It is 
proposed that the PRSA should operate as a whole-of-life 
product allowing policyholders to retain funds in the PRSA 
post-retirement and beyond age 75. A benefit in kind (BIK) 
tax charge currently applies to the PRSA holder where 
the combined employee and employer contributions 
to a PRSA exceed the age related tax relief limits in the 
relevant tax year. The Revenue Commissioners have 
confirmed that they are currently working on addressing 
this anomaly. This would leave the door open for a 
redesign of the PRSA structure to bring it in line with an 
occupational pension scheme.
This is even more important considering the agenda 
the Pensions Authority has to reduce the number of 
occupational pension schemes and trustees in Ireland. 
In order to achieve this they will have to make the 

Pensions simplification - what’s next?

biteste
ch

Brian Macdonald, Operations Director, Newcourt Retirement Fund Managers Ltd 

“One bigger item that needs to be 
brought to the top of the agenda is 
the redesign of the PRSA product. 
It  is  proposed that the PRSA should 
operate as a whole-of-l ife product 
allowing policyholders to retain 
funds in the PRSA post-retirement 
and beyond age 75
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necessary changes to PRSAs so it mirrors the benefits 
and funding available under an occupational pension 
scheme. If, or when, this happens it would help facilitate 
the implementation of two other recommendations 
of the Interdepartmental Group, to close off Personal 
Retirement Bonds and Personal Pensions as retirement 
contracts for individuals. These contracts could transfer 
to a PRSA.
The Pensions Authority want to see change but real 
change is not going to happen until the PRSA issue is 
addressed.
One final recommendation that was made that we feel 
should be dealt with as quickly as possible is the “levelling 
up” of the retirement lump sum available under pension 

products. Standardising this at 25% of the retirement 
fund would seem to be the best approach. That way it 
makes it simple for the customer to understand. If we 
are going to encourage people to take out a pension 
we have to remove all the complexities. This could result 
in a negative impact for existing occupational pension 
scheme members but a suggestion of a lead in period 
could allow the current service and salary option to be 
availed of before any proposed change is made.
It is encouraging to see the simplification agenda in 
motion and it needs to keep moving at pace with some 
more radical changes brought in too, sooner rather than 
later, if we really are serious about introducing a simpler 
and fairer pensions system in Ireland.

PIAB welcomes proposed legislation to extend and 
enhance its services
THE Personal Injuries Assessment Board (PIAB) 
welcomes the Cabinet decision to approve the 
development of new legislation to significantly enhance 
and extend its services. The new measures are part of 
the Government’s reform programme to reduce costs 
associated with personal injury claims and thereby 
reduce insurance costs.

The General Scheme of the Personal Injuries Resolution 
Bill should enable PIAB to offer a broader range of 
services and to resolve more personal injuries claims at 
lower cost, without the need for unnecessary litigation. 

PIAB’s existing non-adversarial service assesses 
personal injury compensation claims and makes awards 
in line with the Personal Injuries Guidelines, but is limited 
in the matters it can deal with. The new legislation, once 
brought into law, will extend PIAB’s services to include 
mediation aimed at resolving personal injuries claims 
that are currently resolved through a much more costly 
and lengthy litigation route. 

Mediation will enable PIAB to engage directly with 
claimants and respondents on an independent and 
confidential basis to help address unresolved issues 
relating to liability, compensation amounts or other 
matters. This should allow a greater number of injured 
parties to receive fair compensation and move on with 
their lives in a timely manner, and at the same time 
reduce insurance costs. 

PIAB Chief Executive Rosalind 
Carroll commented: “Publication of 
the Heads of Bill by the Cabinet is a 
very positive development and we 
are confident that its provisions will 
allow PIAB to resolve more cases, 
more quickly. Given that very few 
personal injury cases ever see the 
inside of a courtroom, there are major 

advantages to earlier mediated resolution for cases 
that might otherwise go to costly litigation. The earlier 
you can mediate any dispute, the better the chances of 
success in resolving it, and the mediated service by PIAB 
should avoid needless legal costs and delays, and mean 
better outcomes for the injured party. The significance of 
the legislation is reflected in the proposed name change 
to the Personal Injuries Resolution Board. This reflects 
the vision of PIAB having a broader and enhanced role 

that is focused on resolving claims and compensation 
issues.”

She added:  “Mediation provides people with a 
confidential and speedy opportunity to explore areas 
of agreement, while still having the right to have the 
case assessed by PIAB if they choose, and continuing 
to have access to the Courts, as is their right.  Mediation 
and alternative dispute resolution models are now 
a common feature in many countries as a means to 
resolve legal disputes without the need for litigation. 
Many public bodies in Ireland have been successfully 
providing mediation services for years. These measures 
reflect a public appetite for fair but pragmatic resolution 
to claims, leading to lower insurance costs for the benefit 
of individuals, businesses and for society as a whole.” 

“Since the new Personal Injuries Guidelines were 
introduced last year PIAB services have been extended 
to include more complex cases including wholly 
psychological claims. The new legislation will allow PIAB 
to also retain cases where additional time is needed 
to determine the prognosis for an injured person. 
Importantly the new legislation also focusses on making 
better use of PIAB data, to promote greater transparency 
in the personal injuries area, by giving PIAB the right to 
collect, analyse and provide information on personal 
injuries claims. This will help identify trends, prevent 
accidents or fraud, promote competition and inform 
policy. Other important provisions include a significant 
penalty for those pursuing needless litigation where 
damages awarded in a personal injury court case are 
not higher than the damages set by PIAB in assessing 
the case. In such cases the claimant would be ordered 
to pay their own legal costs as well as those of the 
defendants, unless that resulted in an injustice, in which 
case the judge would need to set out the reason.

“More broadly, we have seen a significant reduction in 
the number of claims in 2020 and 2021; combined with 
the effect of the Personal Injuries Guidelines which have 
resulted in lower average award levels and significant 
cuts to claims costs. This new legislation provides a 
further opportunity to tackle the underlying systemic 
costs associated with claims in Ireland, which in the 
main are litigation costs. If we can reduce the need for 
litigation, we reduce costs further, which should lead 
to reduced insurance premiums and ultimately a more 
competitive Ireland.”
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Customer Experience (CX)

QUESTION: What’s one of the most popular skills 
courses with financial services providers at present? 
It is actually customer experience (CX). Why so, you 
may ask? Well, we now live in a business world, 
largely levelled by the advancement of digital 
communication. In this digital age, we exist with 
a hyper-communicative, responsive, analytical 
continuum where there is very little information 
we don’t have access to. The desire to stand out 
from the crowd, particularly in the insurance world, 
makes CX a big differentiator and opportunity for 
most seriously-minded brokerages. If the quest is to 
be different than others, particularly when it comes 
to sales and service, it is recommended you track 
your customer’s likely journey path and identify 
which touchpoints need improvement. Afterall, it is 
impossible to improve a customer’s experience if you 
fail to recognise the touchpoints they encounter when 
they decide to check you out. These touchpoints 
define their experience. If you think about it, many 
touchpoints go into making a customer’s experience 
from the initial browsing of your website or social 
media, to the initial enquiry phone call, to the face 
to face meeting or video conference call and finally 
to that stage where they sign on the dotted line. You 
can add in after-sales experience to that list too e.g. 
what happens after the sale.  Under perform at any of 
these stages and you will undermine your chances of 
getting or retaining the business longterm. 
There are three basic components necessary for 
creating a digital strategy for customer experience: 
discovery, engagement and delivery. Multiple 
touchpoints create a journey. If your objective is to 
successfully influence the customer to buy, renew or 
recommend you to a family, friend or associate, then 
the experience in the moments of truth (as it were), 
need to be impressive and engaging. By knowing 
and understanding how customers feel during these 
touchpoints, you can focus on improving aspects of 
their experience, rather than having to rethink the 
journey as a whole. This helps develop a tailored 
approach, instead of having to adopt a one-size-fits-
all mindset.

‘You’ve got to start with the customer experience 
and work back towards the technology – not the 

other way around.’
– Steve Jobs (Apple Founder)

Identifying your customer touchpoints
A touchpoint is any time a potential customer or 
customer comes in contact with your brand, before, 
during, or after they buy something from you. A 
good starting point to improve CX is to consider 
why your potential customers come to contact you 
in the first place?  Do you know?   Is it your social 
media or advertising strategy?  Have you checked 
your analytics? Is it your online reviews perhaps? Do 
you get referrals (via word of mouth) and if so, from 

whom and how?  If any of these approaches work in 
particular for you, what specifically is it about them 
that works so well?  If a customer typically contacts 
you for a quotation via a phone call, analyse what that 
experience is like. Is it an engaging, evolving, caring 
initial experience or is it a transactional one where 
there is very little “small talk” or emotional questions 
asked? Is the process a boring interrogation to 
establish facts before a number / rate is presented? 
If price is a stumbling block can your staff explain 
how your offer may provide better, overall value-for-
money? Do your staff know how to do this effectively?  
If you are not sure, this touchpoint needs attention.  
It never ceases to amaze me how little regular, 
telephone skills training or development is done with 
frontline staff.  Staff tell me they typically get product, 
systems, regulation and compliance training but little 
or no skills training. It is a fact that they are often not 
enthusiastic about this type of training as they don’t 
like role-play but they need to know training is far 
more than role play. Reviewing case study examples 
(be they good or bad) could produce a super training 
session and learning experience. Reviewing what is 
said and not said can spotlight gaps and opportunities 
to improve. Its really about identifying best practice 
for both inbound and outbound calls and exposing 
practices. Here’s good questions to ask yourself if 
you are the leader.

	z Do staff know the difference between reactive 
(inbound) and  proactive (outbound) calls and 
how to maximise the potential of both? 

	z Do they know the factual and emotional questions 
they should be asking in sequence? 

	z Do they clearly and easily explain the difference 
between the features, advantages and benefits of 
the products and services they promote?

	z Do they know how best to cross sell eg motor to 
home, home to life etc?

	z Do they know how to handle objections and 
the threat of the competition confidently and 
impressively?

	z Do they know how to ask for referrals without the 
usual, “I don’t suppose you know anyone else 
who would be interested in this?”

If the answer to these questions gives you cause 
for concern, think about investing in training for 
your staff. Training people to interact impressively 
with prospects and clients is a solid investment in 
your business. To encourage you, my suggestion is 
to phone your office for a quotation or get a family 
member or friend to do so and get them to record 
what their experience was like.  It will tell you a lot.  
Callers should be experiencing the following with 
inbound calls:

	z Being welcomed and thanked for giving you the 
opportunity to quote

Dermot 
McConkey 
Development 
& Training 
Limited

It is not what you put in that counts. 
It’s what the customer gets out that matters.
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	z Being asked for their name (and hear it used 
throughout the call)

	z Being asked what they know about the market or 
product area at present?

	z Being asked what they know about your firm and 
how you are different?

	z Being asked what they want included in the cover 
and what they are happy to live without?

	z To hear “please and thank you” throughout the 
call when they asked for boring factual information 
about themselves and their circumstances.

	z Being given clear, easy to understand explanations 
of what they are going to get if they buy

	z Having their concerns, worries or objections 
handled positively

	z And finally being thanked at the end for giving 
you the opportunity to quote …again – regardless 
of whether or not they do the business with you.

Once you understand what actually happens at 
each touchpoint of your customer’s journey, you 
will be able to spot target areas for improvement. 
Those areas if improved, will help you develop your 
interactions and improve your business. 
I’ll leave you with a quote from Jeff Bezos, the 
Amazon CEO.  He said:

‘If there’s one reason we have done better than 
our peers in the internet space over the last six 

years, it is because we have focused like a laser 
on customer experience.’ 

In the next article I will review other specific 
touchpoints you could identify and what you could 
do to develop them. 

Ecclesiastical Insurance parent company changes 
name to Benefact Group
ECCLESIASTICAL Insurance provides specialist 
insurance to charity, heritage, faith and education 
customers in Ireland for over 40 years. The company 
is part of an international group, which announced on 
March 8th, a change to its company name to Benefact 
Group. This change is for Ecclesiastical Insurance’ 
parent company only and Ecclesiastical Insurance 
remains the same, operating with an additional 
description, ‘Ecclesiastical Insurance, proudly part 
of the Benefact Group’.   

This change in name and brand identity marks an 
ambitious new chapter for the charitable owned 
Group and its family of global specialist businesses 
including Ecclesiastical Insurance. The Benefact 
Group, owned by a registered charity, Benefact Trust, 
exists to give all its available profits to good causes. 
The new name better reflects the Group’s diversity, 
breadth and purpose – it derives from Latin and 
means to do well by supporting a person or good 
cause.

The Group, which traces its roots back over 130 
years, was originally created to protect parish 
churches from fire. Today, it has grown to become 
an international family of three divisions: insurance, 
investments and broker and advisory, operating in 
Ireland, the UK, Canada and Australia. 

The Benefact Group, formerly named Ecclesiastical 
Insurance Group, has ambitious plans to give £250 
million to good causes by 2025. It has already given 
over £100 million to good causes in recent years 
through various programmes such as the Movement 
for Good awards, which accepts charitable 
nominations from both its customers and the wider 
public. In addition to the Movement for Good awards, 
the Benefact Group gives a proportion of its profits 

to its charitable owner, the Benefact Trust, formerly 
AllChurches Trust, who help transform lives and 
communities. 

The Group’s giving and donations support a wide 
range of causes across different sectors and in 
Ireland charities including Children Books Ireland, 
Kid’s Own, and Citywise Education have all benefitted 
from Ecclesiastical’s charitable donations through its 
parent company.  

David Lane, Managing Director of 
Ecclesiastical Insurance, proudly 
part of the Benefact Group, said: 
“This new name for our parent, 
Benefact Group, is an important 
step for an international business 
with a family of brands.  As a key 
brand within the group and one 
that is well known and deeply 

trusted, Ecclesiastical Insurance Ireland, remains 
the same, operating with an additional description, 
‘Ecclesiastical Insurance, proudly part of the 
Benefact Group’.  

Lane continues, “Not only will our name stay the 
same, so too will our reliable and specialist service 
ethos. We are also as focused as ever on building 
our presence in Ireland in our key sectors – charity, 
heritage, faith, and education. We will continue to 
work hard to support our partners – the brokers 
we work with, the organisations whose risks we 
insure, and the many great causes that all of our 
available profits are donated to. We are proud to be 
Ecclesiastical. And we are proud that Ecclesiastical 
is part of the Benefact Group.” 

To learn more about the Benefact Group and its 
purpose visit: www.benefactgroup.com  
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IN early February I resumed travelling to the UK to meet 
fund managers and was surprised how quiet Dublin 
Airport was.  On the morning of the 1st February, after 
11am, there were only 14 Aer Lingus flights for the rest 
of the day, and seven of these were to North America 
and three to the holiday destination of the Canaries. With 
less flights operating, getting in and out of Heathrow 
is much quicker, and the typical descent to the airport 
involves tracking the River Thames westward, with on 
this occasion outstanding views of the City of London 
Financial District (see main photo).  In the foreground 
is the Shard Hotel which opened in 2013 and this glass 
clad pyramidal tower has 72 bedrooms and an open-
air observation deck on the 72nd floor with a height of 
310m.  Just behind it is the Fenchurch Building known 
as the ‘Walkie-Talkie’ as the building resembles a two-
way radio handset, with this building opened in 2015.  

The financial district is very historic as it contains 
most of the London which formed the original Roman 
settlement and also much of London’s medieval history 
including remnants of the original walls and the Tower 
of London.  Today it remains the heartland for the UK’s 
financial services industry. It developed throughout the 
19th Century becoming, at that stage, the world’s leading 
business centre and employs close to 1m workers 
with around three quarters of the jobs in the financial, 
professional, and associated business services sectors.  
Much of the old City of London was destroyed in the 
1666 Great Fire and then suffered heavily during World 

War II in the Blitz.  This Millennium has seen the city 
scape transformed by the development of a number of 
huge office buildings which dominate the sky line today.

Goldman Sachs Japan Equity Partners Portfolio Fund

London itself continued to be quiet, which made getting 
around easy, and I caught up with Goldman Sachs Asset 
Management to get an update on the Japan Equity 
Partners portfolio (see photo) where the aftermath 
of the pandemic has left a very different economic 
landscape to that of the West.  Whilst the focus in most 
of the developed economies has been on rising inflation, 
this remains subdued in Japan due to demographics 
and other local factors.  Japanese companies are less 
open to hiking prices than their Western counterparts, 
as they believe consumers would resist.  Furthermore, 
wages are not seeing upward pressure, and whilst the 
past 5-6 years has seen modest levels of wage growth, 
this seems unlikely to accelerate in an environment 
where workers are given jobs for life and most 
government policies continue to be deflationary.  Most 
businesses believe if they did raise prices sales would 
fall as many domestically orientated sectors suffer 
from over supply and as a result there is a fear that 
raising prices would simply result in market share loss. 

Despite the different domestic economic outlook the 
market environment in Japan has been dominated this 
year by macro factors and whilst foreign investors own 
less than 20% of the Japanese equity market, they often 
account for 50-70% of trading levels and follow global 
rather than local trends.  As a result, banks in Japan have 
performed well to date in 2022, though Goldman remain 
negative on the longer-term prospects of the sector.  They 
believe Fintech presents a challenge and the low interest 
environment will not change any time soon.  The Bank 
of Japan will remain well behind other developed nation 
central banks in raising rates or tightening monetary 
conditions with inflation still way below the 2% target level.  
One of the negative fundamental factors for banks is that 
loan demand is low, and with 75 listed banks in Japan 
and most corporates having excess cash, the loan market 
is extremely competitive and as a result profit margins on 
loans to corporates extremely poor.  Whilst consolidation 
in the banking sector would help rectify this, local factors 
and culture with banks providing both employment and 
services in rural areas makes this politically unacceptable.  
Thus, despite the short-term rally in bank share prices 
Goldman remain cautious over the longer-term.

Japan has been closed to inward tourism for much of 
the pandemic and suffered in particular from the dearth 
of Chinese tourists as travel bans for Chinese citizens 
remain in place.  As well as hitting certain sectors in 
Japan which rely on Chinese visitors, including cosmetics 
businesses, a number of Japanese companies had 
been expanding sales within China and for example 
retail stocks such as Nitori and Fast Retailing have 
suffered as the Chinese economy, and especially 
anything relating to the property sector has slowed.

During 2021 the fund increased exposure to a number 
of businesses involved in the semiconductor space in its 
broadest sense including suppliers into this industry such 
as Ajin Omoto and JSR Corporation.  Within the Retail 
sector there are still niche opportunities such as ASICS, a 
sports apparel business, which has recognised it cannot 
compete globally with names such as Nike, but by a careful 
focus on certain parts of the market can deliver growth.  

UK Travel Diary

Graham O’Neill

City of London Financial District with The Shard in foreground, 
Walkie-talkie behind & centre right the Tower of London
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Whilst domestic demand in Japan remains sluggish, 
hindered by negative demographics, there are a 
number of secular growth stocks in the market which 
have delivered strong results even when looking at 
international competitors with names such as Hoya, 
OBIC, Shin-Etsu Chemical, and Chugai Pharmaceuticals 
delivering strong absolute gains.  Perhaps surprisingly, 
e-commerce in Japan has been a relatively slow grower 
compared to the West and there is a dearth of listed 
investible companies.  Within the e-commerce sector it is 
generally global names such as Amazon which dominate.  
IT spend on the corporate side has also lagged the West.

In 2022 key market drivers will be the ongoing domestic 
economic recovery as Japan emerges from the 
pandemic, helped by resilient global levels of cyclical 
activity, which has favoured the strong manufacturing 
base in Japan which is focused on high end products.  
Despite sluggish wage growth, the labour market in 
Japan remains relatively under supplied and Recruit 
Holdings (HR services) has been a long-term winner 
for the fund, with this company operating staffing and 
information services in Human Resources, both in 
Japan and globally.  Automation companies will also 
continue to see strong demand for their products and 
with corporate management in Japan relatively upbeat, 
despite the sluggish domestic environment, strong 
stock pickers should continue to be able to deliver 
positive returns to investors over the medium term.

BNY Mellon Global Equity Income Fund

A fund taking a very different approach to investment 
is the BNY Mellon Global Equity Income Fund which 
focuses on out of favour companies as it only purchases 
stocks when they have a 25% minimum yield premium to 
the overall market.  This approach is longer-term in nature 
as the stocks held are often seeing some form of short-
term difficulties, otherwise they would not be trading 
at valuation levels at a significant discount to market 
averages.  The approach looks to deliver an above average 
income stream to investors together with some level of 
capital growth and avoids the most popular sectors in the 
market by automatically selling any stocks where the yield 
falls to below the market level on a forward-looking basis.  

The focus of the fund is on both troubled compounding 
machines which deliver high returns on capital with 
good cash conversion but have temporary problems 
which the market mistakes for permanent impairment 
and cash generative businesses where the market 
believes companies have gone ex-growth, but where the 
dividend pay outs are sustainable over the longer term.  
The fund management team utilise the strong global 
research resource at BNY Mellon where there are career 

industry specialist analysts and combine this with finding 
businesses which sit favourably with the long-term 
trends or investment themes highlighted by the research 
team looking to identify companies with a favourable 
tailwind.  These look at things such as population 
dynamics and something of increasing importance in 
today’s world, Earth Matters. Other themes that have 
been within the fund for several years include Smart 
Revolution, Net Effects, and demand for health services.  

This fund takes a value orientated approach, so has 
had a difficult three years, but with the change in 
interest rate outlook has seen a revival in performance 
in 2022.  Due to the strict yield discipline, it cannot 
hold leading technology companies such as Apple, 
Microsoft, Alphabet, Amazon, or electric vehicle 
company Tesla with favoured names Cisco, Infosys, 
RELX, PepsiCo, British American Tobacco, Munich 
Reinsurance, and Emerson Electric.  This fund takes a 
specialised approach to investment and is particularly 
suitable for investors needing an above average income 
or yield, and when value investing is in favour, has the 
potential to perform strongly, but likewise suffers when 
the market is focused on higher growth companies.  

Apsley House

When staying in London I was fortunate enough to have 
a room looking out over Apsley House which is currently 
lived in by the 9th Duke of Wellington, the great-great-
great Grandson of the 1st Duke of Wellington.  Arthur 
Wellesley, the 1st Duke, was one of the leading military 
and political figures of the 19th Century renowned for 
his victory over Napolean Bonaparte in June 1815.  His 
childhood was actually spent at Dungan Castle, Ireland, 
the family seat.  After the Battle of Waterloo, Wellington 
retired from active service, settling into civilian life and 
bought Apsley House in 1817 from his brother and set 
out to make a name for himself in politics, becoming 
Prime Minister in 1828.  His unpopularity in this role led 
to Apsley House being twice attacked by mobs.  The 
house was given the popular nickname of Number 1 
London, sitting on Hyde Park corner as it was the first 
house visitors to the city came across sitting next to 
the main turnpike or toll into central London. It remains 
lived in by the current title holder to the present day 
and is a landmark building in London and unsurprisingly 
Grade I listed.  It is open to visitors throughout the year.
Graham O’Neill can be contacted at: 086 8122484.

At Goldman Sachs with myself on left and Sachin 
Varma of Goldman

Apsley House ancestral home of Duke of Wellington
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PENSIONS

COMMENTARY:  Auto-Enrolment for pensions has 
been on the cards for a number of years. The ultimate 
aim is to address the low proportion of Irish employees 
with supplementary pension cover, which includes 
both occupational and personal pensions. In the UK, 
pensions coverage has increased from 50pc to 90pc 
in the 10 years since auto-enrolment was put in place. 
Things may move apace now as there is a commitment 
from the Minister for Finance to start the procedures 
for implementation of the AE system over the course 
of 2022 and 2023 with the necessary legislative, 
and organisational structures being put in place.  In 
addition, there will be a public consultation on aspects 
of occupational pension schemes, along with the 
introduction of a Total Contribution Approach (TCA) for 
State Pensions by the end of March 2022. The figures 
indicate that today, there are 4.5 people working for 
every State pensioner, but by 2050, there will be only 
2 people working for every State pensioner. Recent 
CSO figures show two-thirds of workers aged 20 to 69 
have employment-based or personal pension savings 
to supplement the State Pension and while that seems 
reassuring, once you exclude the public sector, there 
are around 1 million private sector workers with no 
supplementary pension savings at all.  That clearly 
presents challenges which need to be addressed. 

The pension system has to be fiscally sound. There is no 
point pretending to future generations, or leaving them 
short because this generation has not devised policy 
responses that guarantee and sustain pensions well into 
the future and decades ahead – An Taoiseach.

Recognising the exceptional strain that both employers 
and employees are under as a result of the COVID-19 
emergency, we will seek to gradually deliver an AE 
system. There will be a phased roll-out, over a decade, 
of the contribution made by workers. As part of the 
plan, contributions will be made by both workers and 
employers and the State will top up contributions; there 
will be an opt-out provision for those who choose to 
opt out; workers will have a range of retirement savings 
products to choose from; there will be a charges cap 
imposed on pension providers – Minister for Finance.

The whole question around supplementary pensions 
needs to be addressed – Aindrias Moynihan TD 
(FF, Cork North-West)

The Pensions Commission unambiguously established 
that the current State Pension system is not sustainable 
into the future and that changes are needed, and it has 
set out a wide range of recommendations in this regard 
- including the full transition to a TCA model, phasing out 
of the Yearly Average approach, allowing a person to 
continue paying PRSI contributions past State Pension 
Age – Minister for Finance.

We cannot pick and mix the report of the Pensions 
Commission. It is a package of measures and the 
Government will bring a recommendation forward at the 
end of March – Minister for Social Protection.

I met with members of the Irish Senior Citizens Parliament 
who shared with me, and officials from my Department, 
some of their views on occupational pension schemes. 

I intend to launch a public consultation into certain 
matters raised and it is open to all sectors. I anticipate 
input from organisations representing retired workers 
– Minister of State at the Department of Enterprise, 
Trade and Employment.

INSURANCE

COMMENTARY: One of the outstanding facets of the 
many debates around insurance relates to differential 
pricing, or what is called “price walking”, and CBI are 
committed to addressing this next July. 

The Action Plan for Insurance Reform includes a 
commitment to remove dual pricing from insurance. 
CBI completed its Review and published its final report 
into differential pricing, along with a public consultation 
on proposals to strengthen the consumer protection 
framework last July. Among the proposals is a ban 
on “price walking” in the motor and home insurance 
markets for personal consumers. CBI proposed that its 
new measures would come into force on 1 July 2022.

BUSINESS SUPPORTS

COMMENTARY: Business supports are as important as 
employee supports in this pandemic and there are a 
number of different options which quite rightly remain 
available.  Details of the various supports for COVID-19 
impacted businesses can be found on the website of 
the Department of Enterprise, Trade & Employment.  

While all business supports are being kept under 
review to ensure that they are timely and target those 
that need them the most, Government policy has been 
that there will be no cliff edge, but at the same time, it 
is necessary to unwind and phase out temporary, and 
emergency, support measures – Tánaiste and Minister 
for Enterprise, Trade & Employment.

The Future Growth Loan Scheme (FGLS) provides 
an option for SMEs and small mid-caps to access 
appropriate finance for investment purposes. The 
scheme has seen a rapid uptake and as of January 
10th, 2022, there has been 3,480 loans sanctioned to 
a total value of over €748 million.  It features a 2-stage 
application process, whereby businesses must first 
apply to the SBCI to confirm their eligibility. Successful 
applicants are issued an eligibility reference number, 
which they can then use to make a loan application to 
a participating finance provider – Tánaiste and Minister 
for Enterprise, Trade & Employment.

I would encourage any person looking to start, expand 
or pivot their business to contact their LEO as they 
provide a ‘first stop shop’ for all available Government 
business supports. However, it should be noted that the 
LEOs do not ordinarily provide direct grant-aid to areas 
such as retail, personal services, local professional 
services, construction/local building services, as it may 
give rise to the displacement of existing businesses. 
They do provide a wide range of high-quality business 
and management development programmes that 
are tailored to meet specific business requirements. 
Whether it is starting a business or growing a business, 
there is something suitable for anyone exploring self-
employment as an option – Tánaiste and Minister for 
Enterprise, Trade & Employment.
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