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BOOKLET 2022

THE CATEGORIES LISTED IN THIS YEAR’S BOOKLET ARE:

        •	  Caravan/Camper, Mobile  
& Holiday Homes

                •	 Commercial

        •	         Construction

                •	 Cyber	Security

        •	         Drone	&	Photography

        •	         Financial

        •	         Health	/	Medical

        •	         Home	Works

        •	 Leisure	&	Entertainment

                •	 Liability

        •	 Marine

        •	 Motor

        •	 Personal	Accident

        •	 Professional	Indemnity

        •	 Property

        •	 Retail,	Shop	&	Office

        •	 Sports

Brokers Ireland is delighted to launch our latest edition 
of the   Broker 4 Broker scheme   which provides a quick 
and easy reference guide for members when it comes to 
sourcing and   finding insurance specialist products within 
the marketplace.

The  Broker 4 Broker facility enables members to source 
and provide a complete insurance solution for consumers 
through an accessible reference facility and helps Brokers 
to efficiently identify specific products and niche markets 
that can be often difficult to place.

Search	for	specific	products	on	www.brokersireland.ie 
and	view	the	Broker	4	Broker	E-booklet.
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Compliance Services 
for Members
ONE 
Voice, Strength & 
Representation
Promoting, Supporting & Representing 
Irish Insurance & Financial Brokers

Compliance & Legislation
ONE OF THE MAJOR CHALLENGES BROKERS CURRENTLY FACE IS THE CONTINUOUS FLOW OF 
LEGISLATIVE AND REGULATORY REQUIREMENTS TO WHICH THEY MUST COMPLY. BROKERS 
IRELAND AIMS TO HELP MEMBERS AND THEIR STAFF TO PRACTICALLY COMPLY WITH ALL 
LEGISLATIVE AND COMPLIANCE OBLIGATIONS BY PROVIDING SUPPORT AND GUIDANCE IN 
RELATION TO VARIOUS REQUIREMENTS.

Compliance Unit Staff - We’re Here To Help
Members can refer compliance queries to compliance@brokersireland.ie

Elizabeth Smith Wright
Head of Compliance
elizabeth@brokersireland.ie

Linda Doyle
Senior Manager, Compliance
linda@brokersireland.ie

Amy O’Carroll
Compliance  & HR Assistant
amy@brokersireland.ie

Sarah Nolan
Senior Compliance Assistant
sarah@brokersireland.ie

Conor Godson
Compliance Assistant
conor@brokersireland.ie

www.brokersireland.ie

Services that the Compliance Unit provides:
Providing support via the Brokers 
Ireland website, which includes 
a practical and comprehensive 
Procedures Manual that assists 
members to comply with legislative 
and regulatory requirements, 
GDPR Procedures, AML Guidance, 
Guidance on IT and Cyber Security 
and Central Bank requirements e.g. 
Fitness and Probity and Minimum 
Competency Code. 

Assistance with Central Bank 
authorisation process

Representation and lobbying 
on behalf of members including 
responding to industry Consultation 
Papers

Assistance for members in dealing 
with complaints and guidance in 
relation to the Financial Services and 
Pensions Ombudsman process 
Keeping members up to date on 
new legislation and regulatory 
requirements

Audit Services to Members – 
Members of Brokers Ireland have 
access to a 25% discount to a 
compliance onsite audit service

Keeping members up to date on 
new legislation and regulatory 
requirements

Individual compliance support for 
members on specific queries

Liaison with BIPAR on EU legislative 
and regulatory issues which are 
coming down the line and will 
impact members in the future

Review Facility, i.e. members’ Terms 
of Business and other relevant 
compliance documents and websites

Liaison with the Central Bank of 
Ireland on behalf of members’ on an 
anonymous and confidential basis
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PROTECTION  |  PENSIONS  |  INVESTMENTS

Securing your future

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

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

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

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

newireland.ie/news

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

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

CASH is king, the king is dead, long live the king...inflation 
is the next battleground in advising our clients.  We are 
all taught that cash isn’t a suitable home for our clients 
wealth in the longer term. Broadly this is true in that the 
spending power of money, cash specifically, tends to be 
eroded over time by inflation. By way of demonstration, 
if you are around the age of 50 today, you could have 
expected to pay roughly €2 for a pint when you came of 
an age when it was legal for you to order one. Today you 
will scarcely find a pint for less then three times that. In 
practical terms that is inflation, it’s the mouse who quietly 
sneaks in and nibbles a little bit of your cheese each night 
until you are wondering how you’re going to have enough 
to make the sandwiches. 

As Brokers we are all familiar with the examples of an 
inflation rate running around 2% leading to a clients 
€100,000 of savings being worth €90,000 in real terms a 
decade later. That’s worrying but manageable, but what if 
you make that rate 4% or 6% or even 8%? You can do the 
back of the envelope maths yourself, it’s frightening. To 
stoke that fear a little further, US inflation was running at 
a rate of 1.4% in December 2020, in December 2021 that 
number had grown to 7%, this being by far the highest 
figure seen this century.

Post the financial crisis, inflation had been a non-issue, 
it slipped out of our consciousness and much of our 
planning, as it was running at practically close to zero as 
to make no difference. The ECB’s mandate of containing 
inflation to 2% moved from being a limit to a target 
and outside of those taking an academic interest, little 
comment was passed. Over the last number of months 
the public’s interest in inflation has changed radically. 
This is understandable in that consumer prices have 
shifted radically and swiftly, the price of fuel, motoring in 
general, home heating, etc. We are on the cusp of a wave 
of cost increases in food as input costs for producers have 
swung radically and we have seen behaviours change 
through and post pandemic that are further stimulating 
consumer prices. The reaction of the labour market is 
understandably to seek increased wages. Whilst this may 
alleviate individual hardship, it also fuels an inflationary 
spiral. Unfortunately that’s not where this story stops, 
the consumer input into our inflationary woes is not 
simply driven by consumption - bear with me - in order to 
support our economies post financial crisis, we pumped 

enormous amounts of money into the system. We will all 
be familiar with the term quantitative easing. Initially this 
was largely contained in the financial system and did not 
reach the high street which contained it’s effect largely 
to one which stabilised financial markets. That changed 
somewhat during the pandemic - though the swelling of 
balance sheets in the financial system cannot in itself lay 
blameless for creating inflationary pressures. But why? 
Conventional theory tells us that increasing the amount of 
money available will eventually lead to inflation. This is an 
absolute. To be as simplistic as possible - does increasing 
the amount of money in circulation increase the aggregate 
value of all economic activity? It doesn’t. It simply changes 
how it is being counted with each unit of currency being 
revalued accordingly. This experience has been lived and 
relived for centuries from the time of the “price revolution” 
in Europe from the 1540’s where prices spiralled having 
been stable for hundreds of years. This was a time where 
the great powers of the day, most notably the Spanish 
hauled huge quantities of silver home from the New World 
only to see the value of the metal itself plummet. Having 
more silver, a core currency of the day, didn’t increase the 
value of silver, it simply increased the supply of silver and 
thereby decreased its unit value. 

Enough of the history, let’s get practical. What can be 
done? In the broad sense, much as policy has fed these 
problems, it can also help to quell them. Current central 
banks actions in regards to money supply are likely to 
dampen inflation much as in the manner previous action 
has stimulated it. We are also likely to see increased interest 
rates. At street level, this is a concern for borrowers but 
longer term a boon to savers. For the borrower, risk can 
be mitigated through the use of products like fixed rate 
mortgages. For the pensions savers and investors alike, 
having an allocation to real assets and growth assets 
such as equities can act as a hedging strategy. Eventually 
we can expect to see the days of negative deposit rates 
fade away and a resurgence of interest in fixed interest 
investments such as government and corporate bonds. 
Cash having been an easy option in recent times is 
becoming increasingly hard to manage. But where there 
is change there is also opportunity. The Broker community 
has repeatedly proved itself adaptable and no doubt will 
continue to be, in advising their clients in an ever evolving 
world.

Inflation is the next battleground
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TRACK

AFTER two long ‘virtual’ years, we are delighted to 
finally get back out there to meet members face-to-face 
in what will hopefully (at time of printing) be a year of 
more sociable and professional networking events.  In 
this new and evolving post-Covid era, we are mindful 
that some members will be enthusiastic to get back to 
physical meetings, while others will be understandably 
more reluctant.  What we can assure members is that 
extra health security measures will be deployed at all 
forthcoming events to help mitigate risks and put all 
member attendees at ease. 

Since 2020, our members have enthusiastically embraced 
Brokers Ireland virtual events and conferences with over 
60 hours of CPD being made available annually through 
webinar sessions.  As feedback on these has been very 
positive with high levels of participation and engagement, 
this year we plan to continue hosting our CPD sessions 
as virtual events.  The pandemic has created some 
new effective practices that have enhanced how we 
communicate and interact with members going forward.  

Brokers Ireland first physical event for 2022 will be our 
Members Meetings which are scheduled to take place 
from 25th-27th April in Dublin, Cork, and Galway.  Our 
event in Galway will be a hybrid session that will provide 
an opportunity for those who cannot physically attend, 
to participate online.  These open forum sessions are 
aimed at updating Insurance and Financial Brokers 
(principals and directors) on the subsequent progress and 
development of our 2022 strategic priorities which were 
originally presented to members earlier this year.   

These meetings, provide an opportunity for members to 
offer constructive feedback on any support that is required 
and to raise issues that may currently be affecting their 
businesses and are integral in helping to shape Brokers 
Ireland roadmap going forward. We strongly encourage 
all members to get involved in this participative process.

Brokers Ireland recently announced details of our new 
Broker Expert Awards, which aims to shine a light on 
excellence through recognising Insurance and Financial 
Brokers who offer the highest level of professionalism, 
innovation, performance and service to their clients.  A 
nationwide call for nominations for the Broker Expert 
Awards will be open from April to members who fully 
understand the environment in which they operate and 
truly recognise the needs of their customers in the Irish 
market. 

There will be seven categories of awards for which 
Insurance and Financial Brokers can submit nominations, 
and these will be evaluated based on a clear award 

criterion which will be reviewed by an independent 
panel of industry experts.  Any Brokers Ireland member 
brokerage is eligible to submit a nomination. The Broker 
Expert Awards will be announced and culminate in a 
gala ceremony event in November 2022.  Full details will 
be communicated to members and published on www.
brokersireland.ie

We’re also delighted to announce that Meet the Market 
Day (MTMD) will again be making a comeback to the 
RDS in September 2022. This popular and highly 
productive networking event enables Brokers to engage 
and directly talk with insurance providers; Lloyds cover 
holders; MGA’s; loss adjusters; industry software and 
utility companies who will be on hand to exhibit, distribute 
materials, and network with Brokers on the day.  At our 
last MTMD in 2019, over 95 suppliers operating in the Irish 
market exhibited and interacted with Brokers to discuss 
their client’s insurance needs. After a lapse of three years, 
this valuable networking event will make its return and 
provide an opportunity for Brokers to make real-time 
direct business contacts as well as collate useful updates 
and information from product providers. 

Brokers Ireland also launched last month the latest edition 
of our Broker 4 Broker booklet which offers a quick and 
easy reference guide for members when sourcing difficult-
to-place risks and specialist products in the marketplace.  
This resourceful reference guide will help Brokers to 
easily identify specific products and niche markets and 
is available as an e-booklet as well as an online ‘search’ 
facility on Brokers Ireland website. 

Finally, on what has been a devastating and unjustified 
military offensive against democracy and the people of 
Ukraine, the Broker community is standing in solidarity 
with our European neighbours through coordinating a 
fundraising campaign to support those affected by this 
destructive war.  Over the last four weeks, our Broker 
campaign has raised €15,000 (and still rising) through 
member and industry partner contributions, all of which 
will be directly distributed to the Red Cross humanitarian 
efforts on the ground in Ukraine. 

Thank you to everyone who has donated so generously 
to this appeal, your acts of compassion and generosity will 
make a real difference in supporting those affected by this 
crisis.  Míle Buíochas.

NICE TO MEET YOU…
Realtime Interactions for Members 

in
si

de

Diarmuid Kelly, CEO Brokers Ireland

Every relationship starts with trust and with over 40 years of pension 
experience in the Irish market, you can trust our excellence, which we built on 
experience, defined by innovation and achieved through active management.

• Trust our experience, building tailored pension solutions for your clients, 
supported by the expertise of our people.

• Trust our innovation, driving employee engagement and supporting 
employers with forward-thinking products and investment design.

• Trust our active management, delivering better retirement outcomes for your 
clients through excellence in active investment management*, recognised by 
Zurich winning the Brokers Ireland Investment Excellence awards since 2014.** 

If you are looking for a trusted provider that will work 
with you to deliver a corporate pension solution for your 
clients, then talk to your Zurich Broker Consultant or 
visit zurichcorporate.ie

 Trust
Excellence

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

*Independent survey, Rubicon Investment Consulting Limited. Annualised return of 7.1% over 20 years as of 28th February 2022.
**Awarded Investment Excellence by Brokers Ireland in 2014, 2015, 2016, 2017, 2018, 2019, 2021.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich Master Trust

 Zurich Corporate Pensions. Trust Excellence.

6865_Irish Broker Corporate Pensions Ad ZL PA 6865 0322.indd   16865_Irish Broker Corporate Pensions Ad ZL PA 6865 0322.indd   1 28/03/2022   12:4928/03/2022   12:49
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Nic tell us a little about BIPAR and indeed its links to 
Ireland?
BIPAR represents the interests of insurance and financial 
intermediaries with the European authorities through its 
47 national associations in 30 countries. Even though 
every national market indeed has its own specificities, 
we all share the same core values and interests. Via all 
its national associations we have a European single voice 
of around 800,000 small, SMEs and large insurance and 
financial intermediaries with European institutions. There 
is literally an insurance intermediary in virtually every 
city, district, and town in the EU and that gives BIPAR 
through its member associations tremendous reach and 
credibility. All those intermediaries operate in a highly 
regulated environment where EU legislation or regulation 
is the basis for that legislation/regulation. BIPAR is 
historically the acronym of Bureau International des 
Producteurs d’Assurance et de Reassurance. BIPAR, is 
well established through the European institutions and is 
understood to be the European Federation of Insurance 
and Financial intermediaries. BIPAR was set up in Paris in 
1937 and maintained a secretariat there until 1989 when 
it was transferred to Brussels as the EC became the EU.
It is great to have the focus on BIPAR in the Irish Broker 
magazine because Brokers Ireland’s permanent team 
and various members of Brokers Ireland are very active 
contributors to our work at European level and this is an 
occasion to thank Brokers Ireland’s leaders for the great 
cooperation over past decades.  
Brokers Ireland’s CEO and team members and members 
such as Lorraine Cooke and Paul Carty are also very 
active in our BIPAR committees and working parties 
in relation to issues such as the EU retail investment 
strategy, financial education, sustainable finance, digital 
resilience, robo-advice, credit, pensions, anti-money 
laundering and much more. 
Another be it more indirect link we have with Ireland 
at BIPAR is that most of the current EU dossiers on our 
BIPAR agenda are initiated and under the responsibility 
of Mairead McGuinness, Commissioner for Financial 
Services, Financial Stability, and Capital Markets Union. 

How is BIPAR organised and resourced?
As I said earlier, BIPAR has a permanent secretariat in 
Brussels with a highly competent team of professionals 
that handle the individual dossiers and that liaise closely 
with member associations. Like most bodies we have 
a Management Board, Standing Committees such as 
“Brokers”, “Agents” “Directors Committee” and “EU 
Affairs” and in addition a significant number of Working 
Groups which address specific issues. We hold regular 
meetings of the committees and in addition, we have 
traditionally held a mid-term and Annual General Meeting 
for members which, in recent years have experienced 
the Covid hiatus which has led us like so many others to 
having meetings on-line via technology which has worked 
– but it’s time to get back to face to face meetings. Apart 
from the human resources which BIPAR can call upon, 
we have the resources to use external support such as 
consultants or lawyers when appropriate. 
Based in Brussels and recognised as the single voice of 
intermediaries in Europe, BIPAR defends and promotes 
the interests of insurance and financial intermediaries, 
not only with the European Commission, but also with 
the European Parliament and the Council of the EU and 
with the European Supervisory Authorities: EIOPA, ESMA, 
EBA. We are obviously also in contact with other sector 
federations, academics, trade unions and European 
consumer organisations and BIPAR is a member of the 
World federation of Insurance intermediaries. 
BIPAR monitors the activities of these bodies and 
intervenes whenever necessary to promote and defend 
the legitimate interests of intermediaries. In this respect, 
BIPAR, with its permanent structure based in Brussels 
employing 7 persons under which 4 legal and European 
policy experts, has over the years proved to be an 
efficient and effective platform to develop co-ordinated 
actions in the interest of the European community of 
intermediaries.
BIPAR is somehow the intermediary between the 
European institutions and the sector. One of the key 
activities of BIPAR is therefore to facilitate exchange of 
information between the institutions and the market in an 
objective way. It is important for BIPAR to explain to the 
EU legislators (Commission, European Parliament and 
Council) and EU supervisors what the practices and the 
developments in our sector are, as well as the needs for 
intervention (or non-intervention) in order to prosper and 
move forward. 
Depending on the needs of the sector, BIPAR organises 
meetings with experts of our sector with the above-
mentioned decision makers, to give them technical 
information or know-how (committees, working parties, 
mid-term meetings and annual meetings). During the 
Covid crisis, all this took another format, but the basic 
working values remained in place and we were able to 
organise every month a webinar between our members 
and one of the major decision makers at EU level. For 

“Based in Brussels and recognised as the 
single voice of  intermediaries in Europe, 
BIPAR defends and promotes the interests 
of  insurance and financial  intermediaries, 
not only with the European Commission, 
but also with the European Parliament and 
the Council  of  the EU and with the European 
Supervisory Authorities:  EIOPA, ESMA, EBA.

BIPAR represents the interests of insurance and financial intermediaries 
with the European authorities through its 47 national associations in 
30 countries. Even though every national market indeed has its own 
specificities, we all share the same core values and interests.

Irish Broker recently caught up with Nic De Maesschalck, Director, 
BIPAR for an update
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example, one of the webinars was with Commissioner 
McGuinness. These were always great opportunities to 
keep in touch and to exchange information about the 
most recent developments. Also, with our members we 
had weekly meetings using the zoom and between the 
BIPAR team we obviously continued to discuss daily. 
In the end, it is however always the European democratic 
system - sometimes seen as “heavy” - that decides.
One should also not forget that the Member States 
also play an important role in this European democratic 
process. It is also important that the BIPAR national 
member associations engage in a constructive dialogue 
with their national decision makers both at national 
government but also at European parliament level so 
that they subsequently convey their message to the EU. 
Brokers Ireland is in this respect a real champion. 
What is BIPAR’s mission?
BIPAR’s primary mission is to promote a European 
regulatory environment in which intermediaries can 
prosper and that, at the same time, ensures fair 
competition, an adequate level of consumer protection 
and a sound, modern insurance market.
In this respect, from an insurance and financial 
intermediaries’ perspective, the current European 
agenda includes 3 flagship initiatives which are of 
strategic importance for the future of our sector: 
1) The CMU, Capital Markets Union, and related to 

that the retail investment strategy. This initiative, in 
general words, has the intention to turn savings into 
investments to respond partly to two challenges, 
which are ensuring future pensions and making 
sure that SMEs have easier access to capital. This 

retail investment strategy will bring changes to the 
insurance-based investment products chapter of the 
IDD, as it may bring changes into MiFID II regarding 
pure investment products.  This can also spill over in 
time to non-life. We are very actively promoting our 
sector’s opinions and needs in this area.

2) The second flagship is the EU sustainability agenda. 
Europe overall must become greener (socially 
inclusive and more correct from a governance 
perspective). As a federation, we obviously subscribe 
to these objectives. Over the last two years we 
actively informed rule makers and politicians about 
how we believe that a regulatory framework in 
relation to sustainable finance can be best shaped. 
As of August 2022, new rules in this respect become 
applicable and we think that these rules overall are 
a reasonable compromise.  We are however certain 
that there will be a need for more time and study 
before evaluating the results in practice as the entire 
sustainability-related regulatory framework is not yet 
ready. 

3) The third flagship initiative is digitalisation and, in 
this respect, specific rules for digital finance are in 
the making. This includes, among many other issues, 
discussions about the supervision and regulation of 
Artificial Intelligence, the regulation of robo-advice 
but also rules about the cyber security standards of IT 
and digital tools used in the financial services sector.  

These three flagship initiatives have the intention to 
deal with what is considered by European national 
governments and politicians as main societal and 
economic challenges for the EU.

“

>>> overleaf 

BIPAR’s primary mission is 
to promote a European 
regulatory environment in 
which intermediaries can 
prosper and that,  at  the same 
time, ensures fair  competition, 
an adequate level  of  consumer 
protection and a sound, modern 
insurance market.

Nic De Maesschalck, 
Director, BIPAR
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Adapting the rules in the framework of the digital, 
ecological and ageing population trends seems a logical 
and straightforward process. The three themes need 
however to be included into existing rules and the devil 
may be in the detail. 
BIPAR and its national associations have over the last 
18 months been invited to answer literally to thousands 
of pages of consultation papers with ideas, opinions, 
analysis ,suggestions and impact assessments. We have 
been invited (and continue ) to participate in panels and 
workshops to share our ideas and opinions on how, for 
example, to ensure that people who invest understand 
better in what they invest. In the framework of the 
digitalisation, we have introduced the now widely used 
concept of the “hybrid intermediary”: the intermediary 
who combines the best of digital with the best of human 
as a mix when serving a client. This has helped amongst 
others to avoid that the design of new rules would be 
entirely calibrated with pure digital operations putting a 
burden on existing “hybrid” intermediaries. 
But according to BIPAR, rules should be of such a quality 
that they do not need to be changed every 5 years. We 
believe regulatory stability is necessary. Most of the 
flagship objectives can be achieved with the existing IDD 
regulatory framework.
When we look today at a sentence in the national 
legislation, that sentence is the result of a permanent 

interaction and debate that is taking place at national, 
European and international level and which interact 
continuously with one another. 
Over the last few years you have, I know, in Ireland a 
debate about remuneration with your government and 
supervisors. This debate is also taking place in other 
Member States and at EU level in the context of CMU/
Retail investment strategy and also internationally. At 
BIPAR we believe the most efficient way forward, in the 
interest of the economy, the consumer and our sector is 
transparent choice between business and remuneration 
models.  Anti-money laundering rules applicable today 
in our sector in your country are based upon the FATF 
principles which is an international reference. In this 
respect as an international community, we have always 
successfully explained that non-life insurance should not 
come under the scope of anti-money laundering rules 
and that a proportional risk-based approach should be 
taken in the application (but we are obviously against 
every form of money laundering!) 
The above are just 2 concrete examples of why European 
and international cooperation between associations has 
become indispensable. 
What do you see as BIPAR’s greatest achievement on 
behalf of insurance intermediaries in Europe.
I’m very clear in my views of BIPAR’s greatest achievement 
– in my view there are two! BIPAR has managed to 
forge a consensus on the key issues with our member 
associations which enable us to speak with one voice. 
I cannot overemphasise the importance of this when 
dealing with the EU institutions which gives us respect 
because we are able to provide clear representation 
on the key matters. The second is that BIPAR (yes that 
acronym again) is recognised and respected by all and 
that means that the voices of insurance and financial 
intermediaries is heard at every forum where matters of 
interest to us are discussed. The intermediation sector in 
the EU is a modern sector  that brings value for money to 
all. In this respect a national association and thus also a 
european federation is a reflection of its members. 

The BIPAR team in videomeeting with Paul Carty, Chair of the BIPAR EU Affairs Committee

“BIPAR has managed to forge a consensus 
on the key issues with our member 
associations which enable us to speak 
with one voice. I  cannot overemphasise 
the importance of this when dealing with 
the EU institutions which gives us respect 
because we are able to provide clear 
representation on the key matters.
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THE last two years have been challenging for everyone, 
Brexit followed by the pandemic has put a phenomenal 
amount of stress on all service sectors including our 
industry. Brokers by their nature are adaptable and 
can make decisions quickly to alter procedures and 
processes and react to change. It is for this reason that 
we have seen Financial Broker introduced business to 
both the life offices and lenders increase over the last 
two years. 

This has not been without pain, and the increased 
business and challenges associated with the pandemic 
has caused huge issues with service from both the life 
offices and lenders. While 2022 has seen a marked 
improvement from the lenders, the life offices are still 
lagging behind. Technology, staffing, inability to remote 
work, and business volumes have all been cited as the 
predominate causes for the lack of service. 

Brokers are consumer champions; we have a client 
base that is built up over years from loyalty and trust, 
we get business by referral and our reputation hangs on 
our service. When we are unable to give our clients the 
service that we want and the service that they demand, it 
reflects badly on us. It does not matter to our clients that 
the service problem rests with life offices, bad service 
from life offices damages our reputation and increases 
the cost of doing business. Service issues can cause 
irreparable damage that no amount of apologising will 
fix. Bad service is just not good enough! 

Brokers Ireland are very aware of the impact service can 
have on its members. In September we set up a Service 
Working Group, we have sent out monthly surveys to 
members and have met with each of the life offices to 
voice our outrage at the lack of service both Brokers 
and their clients are getting. I do have to caveat my 
comments by saying that some life offices are still doing 
a reasonable job and I am sure you all know who they 
are. 

The Brokers Ireland’s office is also dealing with a 
high volume of complaints and are also making 
representations on individual cases and issues with the 
life offices. 

Brokers are not unsympathetic to the issues of the life 
offices but as one of my working group colleagues 
said at a recent meeting “don’t make your problem our 
problem”. We have been patient for the last two years, 
listening to excuses and trying to manage our clients’ 
expectations as best as we can but we have reached 
breaking point.  

Financial Brokers are doing far more administration work 
on behalf of the life offices and thus reducing the cost 
for them. We are now bearing the cost for printing and 
spending valuable time keying cases, this has increased 
the cost for a Financial Broker to do business. At the 
same time, life offices have managed to cut their costs, 

Service - Get in the Game

Richard Cotter, 
Brokers Ireland 
Service Working 
Group

Being on par in terms of price and quality only gets 
you into the game. Service wins the game.
Tony Alessandra – Entrepreneur, business author:

“What Brokers require from life offices 
is  going back to basics.  Minimum 
acceptable service for me is someone 
acknowledging receipt of  documents, 
someone taking ownership of  your 
case or your query, and someone 
answering the phone when I  call 
during normal office hours.

“Products might have minor differences 
but more often than not,  they are not 
so different that choosing one over 
another would disadvantage a client. 
Provided products recommended 
are in the best interest of  the client, 
business in the main will  be won on 
the service the client receives directly 
or through the Broker channel. 
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helped considerably by CP116 ceasing all costs incurred 
with entertaining Brokers and cutting their printing 
and data-inputting overheads at the same time we are 
increasing ours. So why are the life offices not spending 
these savings on Service?

We know that sometimes our actions as Brokers can slow 
down the process. Personally, I know that I make twice 
as many follow up calls and send twice as many emails 
on a case than I did pre-pandemic. This is because I 
am not confident of the service I am receiving from the 
life offices. This is not and cannot be acceptable going 
forward. 

What Brokers require from life offices is going back to 
basics. Minimum acceptable service for me is someone 
acknowledging receipt of documents, someone taking 
ownership of your case or your query, and someone 
answering the phone when I call during normal office 
hours. We do not want or need fancy systems, we need 
human interaction with people who are knowledgeable, 
efficient and who we can trust to get the job done in a 
timely manner. Our Broker Consultants were once the 
people we went to with a technical query or an unusual 
case. The role of the Broker Consultant is vital and 
appreciated by Brokers, they should be available for this 
purpose and not be bogged down with chasing paper.  

Times have changed and these days there are a lot of 
comparable products offered from all of the life offices. 
These products might have minor differences but more 

often than not, they are not so different that choosing 
one over another would disadvantage a client. Provided 
products recommended are in the best interest of the 
client, business in the main will be won on the service the 
client receives directly or through the Broker channel. 

As an industry the life offices have let us down, they 
have let our clients down and it is now time for them to 
focus their priorities on service. Clients always reward 
good service, through loyalty. Each company must look 
internally and decide ‘how can we do better’. Better still 
make a pledge to the Broker market, give us a service 
level agreement that shows that you will strive to give a 
good service to Brokers and our clients. 

“Each company must look internally 
and decide ‘how can we do better’. 
Better stil l  make a pledge to the 
Broker market,  give us a service 
level  agreement that shows that 
you will  strive to give a good 
service to Brokers and our clients. 

IT has been 50 years since Cornmarket began operating 
in Ireland. The company, which was established as 
Savings and Investments Ltd. in 1972, is now Ireland’s 
largest Public Sector financial services broker, looking 
after over 220,000 customers and working closely with 
more than 40 public sector unions, associations and 
employers.

Cornmarket has gone from strength to strength since its 
foundation 50 years ago, evolving to a leading provider 
of financial services that range from car, home, travel and 
health insurance to pensions and retirement planning, 
life insurance and income protection. The company 
changed its name to Cornmarket in 1999. 

Over the last fifty years, Cornmarket has stayed true 
to its mission of looking after public servants and their 

families. 

Group Managing Director, 
Patrick Ryan, believes that key 
to Cornmarket’s success is the 
trust-based relationship between 
Cornmarket and its customers. “Fifty 
years ago, Cornmarket began trading. 
suffice to say, a lot has changed in this 

time - we’ve changed name on two occasions; we offer 
a far more expansive range of products and services; 
our trade extends across Ireland and the UK, with offices 
in Dublin, Cork, Galway, Belfast and Glasgow; and we 
have continually invested in technology to improve 
the service we provide to our customers. However, 
what has remained unchanged throughout the past 
50 years is Cornmarket’s commitment to looking after 
our customers. Our customers are our number one 

priority, and we remain dedicated to ensuring their 
needs are always looked after. We actively look for new 
ways to improve our customers’ financial and overall 
wellbeing. A good example is our Pink & Blue Power 
programmes which educate our customers on the signs 
and symptoms of breast and prostate cancer. And just 
last year, we worked with our union partners to provide 
mental health supports for frontline workers during the 
pandemic.”

The company works with some 40 trade unions to take 
care of its members, and with over 220,000 customers 
is now Ireland’s largest Public Sector financial services 
broker, having acquired 4 businesses over its fifty years 
of trading. However, the company maintains that despite 
their impressive growth, customer care continues to be 
the keystone of their operations. 

“What started as a company looking to fill a gap in the 
market by offering salary protection to teachers, has 
expanded to a business that now provides financial 
advice and a wide range of financial services. Our 
customers know that Cornmarket can be trusted to 
protect them through all of life’s stages, and we look 
forward to continuing this service for the next fifty years 
and beyond,” Ryan continued.

Cornmarket celebrates 50 years



012 

IF you are managing a company pension scheme on 
behalf of your clients, you’ll be only too aware of the 
ever-increasing regulatory demands it places on you 
and the company, with the latest new European directive 
giving Irish pension schemes until the end of this year 
to fully comply with the Institutions for Occupational 
Retirement Provision (IORP II). While this directive 
aims to improve the governance and communication 
standards of workplace pension schemes, it places 
several new requirements on pension scheme trustees 
which, we think ultimately will lead to the consolidation 
of company pension schemes and will be the main driver 
of an accelerated move into master trusts.

New EU Legislation will affect company pension 
schemes
The new IORP II directive is perhaps the most significant 
change to pension scheme legislation that we have 
seen in the last 30 years, and it will forever change 
how pension schemes are governed, how they manage 
risk and how the Pensions Authority will supervise the 
market. Pension Schemes will need to implement formal 
governance plans and adhere to strict Trusteeship 
standards – far outstripping anything in place today. 
These changes alone will increase the time burden on 
companies, will place greater regulatory requirements 
on company Trustees, and will lead to an increase in 
costs associated with running the pension scheme.
At Zurich, we’re having conversations everyday with 
Financial Brokers, and the CEO’s, CFO’s, and HR 
directors of employer firms, all concerned about how 
these changes will affect not only the operation of their 
pension scheme, but also the impact they may have on 
scheme members. One solution that has certainly come 
to the fore is the consideration of moving the company 
pension into a Master Trust.
The Zurich Master Trust can reduce the governance 
overheads
A Master Trust is simply a defined contribution (DC) 
company pension scheme set up under trust. It differs 
from traditional DC pension schemes in that multiple 
employers all coexist under the one trust deed, hence 
the term ‘master trust’. The key benefit of a master trust 
arrangement with Zurich is that all trustee duties are 
carried out by Zurich Trustee Services Ltd (ZTSL), one of 
Ireland’s largest and most respected trustee companies. 
A significant advantage for companies operating under 
the Zurich Master Trust arrangement is that they will not 
need to appoint their own trustee boards to manage the 
associated governance and compliance requirements – 
all scheme governance is managed by ZTSL.

ZTSL, a separate legal entity to Zurich Life Assurance 
plc, has a trustee board comprising of four directors 
who are responsible for providing high quality scheme 
governance to the Zurich Master Trust. They follow a 
strict governance framework and meet formally each 
quarter. Their responsibilities cover the key areas of 
scheme governance such as reviewing investment 
performance and the scheme default investment strategy, 
monitoring, and reviewing the Registered Administrator 
performance, managing the relationships with Pensions 
Authority, Revenue and Financial Services & Pensions 
Ombudsman, along with Trustee administration and 
Governance reporting. In an era of increasing scheme 
regulatory complexity and cost, the Zurich Master Trust 
future-proofs employee pension provision by bringing 
expertise and dedication to scheme governance.
Zurich – Trust Active, Trust Excellence
One of the key pillars underpinning the Zurich Master 
Trust is our recognised excellence in investment 
management. At Zurich, we always take a positive, 
active approach to managing money and we are widely 
recognised for our expertise in investment management, 
being voted number 1 for investment excellence for the 
last 7 years by Brokers Ireland. * Our hands-on approach 
and long-term consistent track record of investment 
out-performance results in better retirement outcomes 
for scheme members. People retiring with Zurich have 
enjoyed better retirement pots as a direct result of our 
better investment returns. **

This investment excellence and scheme governance 
pedigree, coupled with our first-class administration 
platform and our employee engagement solutions, is 
why more and more local and international companies 
choose Zurich as their Company Pension partner. 
Businesses who choose Zurich Master Trust will enjoy 
all the benefits of Zurich’s pension expertise, without the 
need to appoint their own trustee boards to manage the 
associated governance and compliance requirements. 
If you would like to find out more about how Zurich 
can help you manage your clients company pension 
scheme, then just visit Zurichcorporate.ie or speak to 
your Zurich Broker Consultant.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.
*Source: Awarded Investment Excellence, Brokers Ireland 2021.
**Source: Zurich Life & MoneyMate, November 2021.

Zurich Master Trust  
Pension scheme governance covered

Joe Creegan, 
Head of Corporate 
Life and Pensions, 
Zurich 

“A Master Trust is  simply a defined 
contribution (DC) company pension 
scheme set up under trust.  It 
differs from traditional DC pension 
schemes in that multiple employers 
all  coexist  under the one trust deed, 
hence the term ‘master trust’.

Allianz p.l.c. is regulated by the Central Bank of Ireland.
Registered in Ireland, No. 143108.
Registered Office: Allianz House, Elm Park, Merrion Road, Dublin 4, D04 Y6Y6.

At Allianz we want to support our brokers who are 
working towards the completion of their Advanced 
Diploma in Insurance (ACII) qualification. Our 
specially designed Allianz ACII Scholarship* is an 
interactive scenario-based series of workshops 
hosted online and designed to prepare you for the 
completion of your ACII coursework.

For more information or to apply, contact your Allianz 
Customer Relationship Executive or Representative.

Scholarship
Allianz ACII 

*The Allianz ACII Scholarship does not include registration or exam fees.
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I am delighted to confirm that Aviva’s two Irish Property 
Funds are merging to provide one large, flagship, 
diversified Irish Property Fund for our brokers and 
customers. This is a fantastic milestone as it brings 
together two complementary, award-winning funds and 
provides a clear strategy in Irish property, managed by a 
local team with a demonstrable track record.

Property is an important diversifier in a wider portfolio 
as it is uncorrelated with equities and tends to provide a 
smoother return for investors. This is very evident year-to-
date, with equities being directly and instantly impacted 
by the tragic crisis unfolding in Ukraine, and the related 
pressure on oil and many fast-moving consumer goods. 

The new integrated fund will bring a number of benefits 
to current and future customers, including:

 z Increased scale and purchasing power. 
 z Being a larger fund also reduces the concentration 

risk, with each property representing a smaller 
percentage of the overall portfolio value going 
forward. 

 z Providing for a more diversified mix of tenants, 
reducing any potential over-reliance on each 
individual tenant. This is particularly important during 
challenging times in order to continue to achieve 
market-leading rent collection rates, which flow back 
into the unit price for our customers. 

The newly integrated fund will extend its objectives to 
allow for investment in alternative property sectors, 
such as healthcare and leisure, providing even further 
diversification, as well as permitting investment in Real 
Estate Investment Trusts (REITs) as a liquidity tool.

Both funds have been managed in line with similar asset 
management strategies, and this theme will continue into 
the integrated fund. Core properties are the foundation 
of the portfolio, with value-add and redevelopment 
opportunities being implemented to unlock embedded 
capital value from within. There are a number of examples 
across the combined portfolio where value will be driven 

going forward, including the integration of 57 South 
William Street and 1 Coppinger Row, the completion of a 
redevelopment of 18 Lower Leeson Street and the letting 
thereof, the progression of the Merrion Row development 
plans and the letting of vacant space across Blackrock 
Village Centre, Suffolk Street and Nassau Street.  

Sustainability plays an important role across the portfolio. 
Real assets (property) generate 40% of the world’s 
carbon emissions (UN Environment Programme). As a 
large commercial property landlord, the Property team 
and I are implementing initiatives to help reduce these 
emissions and positively impact the environment. This 
will also have positive outcomes for our customers, over 
and above the environmental impacts. For example, 
when buildings are higher up the sustainability scale, they 
attract better quality tenants. These tenants can typically 
pay higher rents (driving up capital values) and are also 
better placed to pay their rent during challenging times. 
In addition, when we decide to sell properties in the 
future, there is a much deeper pool of investors looking 
to acquire sustainable buildings, and therefore a ‘green 
premium’ can be achieved.

I am honoured to be the Fund Manager of this merged 
property fund (The Aviva Irish Commercial Property Fund). 
I am supported by a highly experienced, in-house team 
of chartered surveyors, quantity surveyors, property fund 
accountants and property fund specialists to continue 
to produce attractive returns for our customers going 
forward. I pride myself on transparency of information, 
and the team and I will continue to make ourselves 
available directly to brokers to ensure you understand 
the Fund, the properties and the backdrop of the Irish 
property market.

I am confident that this integration is a positive 
development for customers as we continue to generate 
quality rental income from a strong tenant base across a 
diversified portfolio. The property market has suffered a 
number of challenges throughout the Covid-19 pandemic, 
but there is evidence now of stabilisation across all 
sectors, with strong occupier demand emerging, 
including in the recently challenged high street retail 
sector. Investor appetite is also returning apace as a 
result of the solid economic backdrop, coupled with 
the continued strength and depth of the foreign direct 
investment here in Ireland. 

Visit www.avivabroker.ie/propertymerger or speak 
with your Account Manager.

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 could lose some or all of 
the money you invest.

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

Aviva to merge its two Irish Property Funds in May 2022
To create one large, flagship, diversified Irish property offering, Aviva will merge its two Irish Property 
Funds, the Aviva Irish Commercial Property Fund and the Aviva Irish Property Fund, in May 2022. 
In this article, Suzie Nolan, Head of Property Fund Management at Aviva Life & Pensions Ireland DAC, 
outlines why Aviva is doing this and what benefits it will bring for your clients.

The Aviva Irish Property Team from left to right:  Natalie Brennan: Head of Property 
Transactions, Jenny Donnelly: Asset Manager, Yvonne Kiernan: Head of Valuations 
and Research, Greg Kaveh: Junior Asset Manager, Suzie Nolan: Head of Property Fund 
Management, Patrick Roe: Head of Property Development and Planning, Carina Galavan: 
Property Fund Specialist.

Visit www.avivabroker.ie/propertymerger

1. Source: Longboat Analytics to 31 December 2021 and is based on the performance of the Aviva Irish Commercial Property Fund. 

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

We’re merging our 
Irish Property Funds
To create one large flagship, diversified Irish property offering we are merging the Aviva 
Irish Commercial Property Fund and the Aviva Property Fund in May 2022. This will be 
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I find this to be a really interesting quote, which I believe 
helps to put into context the point that risk isn’t just 
ESMA bands and Standard Deviation. Risk is about 
understanding that future events are highly variable 
and most importantly, unknowable. When making 
critical decisions we should always focus not just on the 
probabilities of being right, but also on what the potential 
consequences are of being wrong. 
Investing & Risk
As investors of course we face many risks, from market 
crashes and recessions to more specific risks such as 
over exposure to a single asset class, geographic region 
or individual company. We also have to consider wider 
issues such as inflation and the impact it will have on the 
future spending power of our money. Importantly, most of 
these can’t be entirely eliminated but they certainly can 
be managed. 
For retirees today, the advent of the Approved Retirement 
Fund (ARF) has proved to be an attractive option for many 
in that it opened up a vast array of investment choice 
and enables pro-active inheritance planning. However, 
ARF retirees face a number of additional risks, with the 
main one being the risk of running out of money, or as we 
commonly call it, “bomb out”. In most instances, without 
the ability to earn in the future, this can have serious 
consequences for all of us. 
In order to try to manage a risk, we first of all have to 
recognise its existence! This article will aim to illustrate 
the importance of understanding the less commonly 
recognised, sequence of returns risk.
What is sequence of returns risk?
Sequence of returns risk is the risk that comes from the 
order in which our investment returns are generated. 
If we consider this almost like being the opposite of 
compounding, the impact it can have on a portfolio from 

which withdrawals are being made, can be quite stark. 
Now I realise that as many people read this they are likely 
to think that this is wrong and that it doesn’t matter for an 
investment whether you have a good start and bad finish, 
or vice versa. You may ask, isn’t the end result the same? 
The answer is yes, the end result is the same as per 
the following example where I use two five-year market 
returns to demonstrate the point.
Examples 1 and 2 below left show two scenarios, where 
I’ve just simply reversed the order in which returns were 
generated. In each five-year example the average return 
was 3.6% per annum.
In this instance the order of returns made no difference 
to the performance outcome at the end of the five years. 
So why then does sequence risk suggest that this order 
does matter? The answer is that the end result can 
change dramatically when we add to, or withdraw from 
the investment over the period. 
But before I get into that, the first point of note here relates 
to us understanding the importance of differentiating 
between an arithmetic average return and a geometric 
average. In the above example we use a simple arithmetic 
average of adding up the discrete return of each year and 
dividing by the number of years. This of course tells us 
what the average return of the investment was over the 
5 years, but doesn’t give us an understanding for the 
average return an investor will have received by being 
invested over those five years. Think of a fund with a two-
year track record. In the first year it lost 50% and in year 
two it made 50%. On average the return was zero, whilst 
in reality being invested in the fund you ended up losing 
25% of your money! This is because if you lose 50% in year 
one, you subsequently need to make 100% return just to 
get back to break even. This is vital in understanding the 
concept of sequence risk. 
When we either add to our investment or withdraw 
from the investment over time, the timing of returns and 
withdrawals can make a big difference to the longevity of 
that investment. Where sequence risk comes to the fore 
then of course is when our investment gets off to a bad 
start and this is likely to be of most concern in the ARF 
arena. Given the necessity of an imputed distribution for 
ARF investors every year, the returns in the first few years 
of the investment can make a very big difference. 
Let’s take the very same example as before, where over 
the five years we generate the same sequence of returns, 
but this time we opt for an annual income of €20,000.
*For the purpose of example we assume the €20,000 is 
withdrawn at the end of the year.
We can now see from the table the significant impact the 
sequence of returns has had on the value of our investment 
after just five years with a difference of €35,570 in our 
terminal value. If we then consider repeating these 
numbers every five years, we end up with three different 
scenarios as outlined in the following graphic:

Understanding Sequence Risk

Andy Ivory-Corr, 
Head of Investment 
Sales, New Ireland

‘Risk means more things can 
happen than will happen’  
– Elroy Dimson, London Business School.
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The navy line represents your average return of 3.6%, but 
assumes returns to be linear, and shows that the money 
will last until roughly age 92. (Of course, in the real world, 
returns are never linear). The green line, which represents 
the good sequence repeated every five years, shows the 
money lasting to age 96. While the blue line, representing 
the bad sequence rolled out every five years, shows the 
money lasts only until age 84. All three investors had 
the same ‘average’ return, but one ran out of money at 
age 84, the others at age 92 and 96 respectively. The 
only difference was the order in which the returns were 
generated. 
I have used relatively normal yearly market returns in 
these examples, but we need to consider that the bear 
market of 2000-2002 saw world equity markets drop by 
50% and they took 13 years to recover. In 2007-2008, 
markets saw a 53% decline with a subsequent 5 year 
recovery. The impact of these drawdowns in the first 
years of an ARF would have been quite stark, and also 
remind us that market declines don’t always rebound as 
quickly as they have done over more recent years. The 
magnitude of these declines are low probability but high 
impact market events that I believe we should consider in 
terms of our ARF recommendations and understanding 
the consequences of sequence risk on the longevity of 
these portfolios.
Potential solutions

 z Firstly, if an ARF recommendation is of a low to 
medium risk in general, then the impact of sequence 
risk is significantly reduced as the underlying 
investment strategy should help mitigate drawdown 
and subsequently the impact of withdrawal. 

 z Secondly, we should remember that there is a 
difference between a percentage withdrawal each year 
versus a fixed monetary amount. With a percentage 
withdrawal, the ARF will never technically bomb out. 
In the event of a large drawdown in an investment, 
the withdrawal as a percentage of the balance will 
simply be that of a lower amount. This needs to be 
considered in terms of both inflation and the impact on 
future spending. Under a fixed monetary withdrawal 
arrangement, clients would have to consider the idea 
of reducing spending after significant market declines 
so as to reduce the impact of withdrawals on the ARF 
balance. This however is unlikely to be a palatable 
solution for many retirees.

 z The third option is to build in some buffer assets into 
the overall portfolio, which can be drawn on either 
after a significant market decline, or which can be 
drawn upon for the first three or four years of the ARF, 
allowing the fund time to potentially get off to a ‘good 

start’. This can be added to by layering the overall 
portfolio across the risk spectrum to allow for some 
short, medium and longer term growth prospects. 
The downside to this approach is that the advisor and 
client must continue to look at the overall portfolio 
holistically and not at the individual components. 
There is a risk that in the event of a difficult market, 
the client could lose their nerve, and decide to move 
the higher risk assets to cash at the wrong point in the 
cycle. This would indeed be worse than the sequence 
risk that was being mitigated in the first place. 

Conclusion 
Investment returns are likely to become more difficult to 
find given the current historically low interest rate and 
negative bond yield environment. This poses a risk to 
both investors and advisors. Should we reduce our future 
expectations of return, or go further out the risk spectrum 
in search of return? For the purpose of this article, I will 
leave that question to you the reader to ponder. However, 
in the event of opting to push out the risk curve, creating 
the right portfolio structure that recognises risk as being 
‘more things that can happen than will happen’, is a great 
way to start. Hopefully this article will help you to consider 
the consequences of sequence risk and to successfully 
manage the longevity of your clients ARFs into the future.
To find out more about iPort, talk to your New Ireland 
Account Manager or contact: Andy.ivory-corr@
newireland.ie

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

Terms and conditions apply. Exit tax (up to 41% currently) applies 
to gains on life assurance investment policies. A Government levy 
(currently 1% of the premium amount) applies to all premiums paid to 
a life assurance policy. The information provided is general in nature 
and may have been condensed. 
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 specific 
issues without appropriate financial, insurance, investment or other 
professional advice. 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. 
All opinions and estimates constitute best judgement at the time of 
publication and are subject to change without notice. 
New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of Bank of Ireland Group.
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Royal London won 
‘Best Mortgage 

Protection’, for the 
fifth time at the 2022 

bonkers.ie National 
Consumer Awards.

What makes it the best?
•  Competitive pricing – Lowest minimum premium rate 

and price-matching. Plus, additional special offers.

•  Unique Dual Life Option – price-matched to the 
cheapest Joint Life price available.

•  Best-in-market reinstatement cover of 100 days.

•  A range of benefits including Special Events 
Increase Benefit and Terminal Illness Benefit.

•  Unique Separation Option on all multiple life 
policies.

•  Competitive Conversion Option.

•  A range of supportive features including, One 
Month’s Free Cover, Instant TLC (Temporary Life 
Cover) and Helping Hand support service.

•  All from an established company, with a heritage in 
Ireland of over 190 years and a commitment to its 
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The Best Mortgage  
Protection
from Royal London
When it comes to Mortgage Protection 
cover, Royal London’s proposition is the 
best. Our cover is market-leading and 
award-winning. It’s been independently 
recognised for its customer-focused 
approach, competitive pricing and 
unmatched benefits.

For more information on Mortgage 
Protection contact your Broker Consultant 
or visit www.royallondon.ie/brokers

We’re firm believers in the value of advice 
to help customers build their financial 
resilience. Our Mortgage Protection cover 
is only available from Financial Brokers. 
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ELECTRIC vehicle (EV) sales are on the rise in Ireland. 
The Society of the Irish Motor Industry (SIMI) announced 
recently that 2021 had been a challenging year for the 
Irish Motor industry, with new car sales down more than 
10% on pre-COVID levels. But it wasn’t all bad news. One 
bright spot in the announcement was that the registration 
of EVs more than doubled in 2021. 

When you consider the situation at the petrol pumps, it is 
easy to see why. While the average motorist’s annual fuel 
bill is predicted to be €600 higher in 2022, a fully electric 
car, charged at home overnight on the lower energy tariff, 
could cost as little as €5 for a full ‘tank.’

According to official government figures, the average EV 
fuel costs are around a quarter of those for a comparable 
diesel vehicle. For those in a position to buy a new car, it 
is certainly worth thinking about.

At DUAL, we receive frequent enquiries from company 
directors seeking to register a single EV in their company 
name. While technically an asset of the company, the 
vehicle is essentially the director’s own vehicle, parked 
at their home address and driven by family members 
rather than employees. This is a scenario we are happy 
to cover. For the directors, it make a lot of sense for tax 
purposes, especially with the current SEAI incentive of a 
0% benefit in kind rate (up to €50,000, without mileage 
conditions). 

Grants are often discussed in the media, and for vehicles 
of a value of up to €60,000, there is a €5000 incentive. 
There are some excellent vehicles that qualify for the 
discount, including the Tesla Model 3, which is one of the 
most common EVs we are seeing on proposal forms at 
the moment. With the discount, it is possible to pick up a 
brand new Tesla 3 for around €50,000, which is a great 
investment.  

Insurance is one area where the running costs of an EV 
can be higher, for now. 

EVs tend to be banded into higher insurance groups, 
due to the costs of the internal technology such as the 

battery, which can be up to 40% of the cost of the vehicle. 
And from an actuarial point of view, fully electric vehicles 
are an unknown quantity. The  underlying technology 
is still in its infancy and a lot of the manufacturers are 
not yet into mass production of the vehicles. Many EVs 
are entirely new designs – on the inside at least, even if 
the body seems familiar. Because of this, actuarial data 
specific to EVs is relatively scarce. For this reason, some 
insurers have reduced their appetite for EVs, offering 
limited cover, and some do not cover them at all. 

At DUAL Underwriting Ireland DAC, we have specialised 
in EV insurance since we began trading. Our policies 
provide comprehensive cover for the vehicle, all 
associated equipment and the third party liabilities that 
go with that. We also insure to agreed value, and provide 
like-for-like courtesy cars.

Like-for-like courtesy cars is an especially pertinent point 
with EVs. Many motorists will purchase them not only to 
save on running costs, but to make a positive contribution 
to the fight against climate change. Being required to 
spend a few weeks driving around in a courtesy car 
burning fossil fuels would mean unhappy eco-conscious 
clients – and to expect them to fill up at the current petrol 
price, that would be adding insult to injury.  

Please do think of DUAL for EV cover. Alongside the 
above, we offer: 

 z Agreed value (important with EVs as the resale 
market is immature and uncertain)

 z Open drive for non-household members over 30

 z Full Irish and European breakdown cover (to help 
ease clients’ ‘range anxiety’).

As well as the running cost benefit to clients, which 
would make an EV worthwhile for that reason alone, 
there is the obvious advantage in terms of reducing 
carbon emissions. 

Encouraging clients to ‘go electric’ during their next 
buying cycle is a small thing we can all do, that will have 
many benefits. Those of you with clients in a position to 
buy an electric vehicle, please do give them a nudge - 
and feel free to contact DUAL to discuss the insurance 
implications. 

Kate O’Connor is the Head of Business Development 
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.

€2 per litre has long been 
something of a psychological 

threshold for the price of petrol. 
Now that price point has finally 

been reached, the conversation is 
inevitably turning to electric cars. 

“As well  as the running cost benefit 
to clients,  which would make an EV 
worthwhile for that reason alone, 
there is  the obvious advantage 
in terms of reducing carbon 
emissions. 

Kate O’Connor, 
Head of Business 
Development, 
DUAL

Trouble at the pumps will see electric vehicles surge
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SWITCHER mortgage business continues to be the 
largest sector of mortgage business being placed by 
Brokers via the intermediary channel.  Industry sources 
say approximately 59.6% of switcher business was done 
via the intermediary market.  

When looking at the start of 2022 the Banking & 
Payment Federation Ireland reported re-mortgage or 
mortgage switching activity rose by 37.3% and 48.1% in 
volume and value terms, respectively, when compared 
with January 2021. This was the highest January volume 
or value for switching since the data series began in 2011 
and the second highest value of switching since the data 
series began. 

In 2016 (March) the ECB fell to 0% which has over the 
last 6 years meant that Ireland has seen mortgage rates 
hit the lowest rates recorded.  Hitting below 2% (outside 
of a tracker) is significant although we still have the 2nd 
highest rates in Europe.  

Bank of England has increased rates three times in 
recent months and is now up to 0.75%, Poland, Hungary 
and Czech Republic also increased rates last year.   What 
does this mean for current Irish mortgage holders?  The 
ECB President has not ruled out a rise although they are 
currently maintaining a “hold steady” approach.  Interest 
rates for new mortgages were up 0.7% in January 2022 
from December last. This sharp rise potentially indicates 
consumers are opting to take out the longer fixed rates 
on offer.  With new mortgage rates up 0.7% and house 
prices still rising, some uncertainty remains as to when 
or if an increase will come.

With inflation continuing to rise, the cost-of-living 
soaring, and rate rises uncertain, consumers are 
presumably looking at their outgoings and where to 

make savings.  The largest of these for most, is likely 
to be their monthly mortgage repayment.  Some may 
find that a quarter of their income is being spent on 
their mortgage payments.  The chances are that many 
homeowners are paying significantly more in interest 
than they could be unless they are fortunate enough to 
be on a tracker rate mortgage.  The cost of credit for 
homeowners is staggering.

Consumers may feel the task of switching a mortgage 
is ominous and shy away from starting the process, 
however a Financial Broker can provide the right 
advice and support to assist them in switching to a new 
mortgage provider and saving them thousands over the 
term of the loan.  

What could they save?

Looking at the table we can see that for a client owing 
€250,000 with a remaining term of 25 years paying 4% 
could save as much as €77,985 over the remaining term 
of the mortgage if they found a provider offering a 2% 
rate. See table below.

Switching a mortgage from one provider to another is 
currently not subject to the Central Bank of Irelands 
macro prudential rules, so you can switch up to 90% 
loan to value and income is not restricted to 3.5 times 
for most lenders.  

Many lenders are now incentivising switching and re-
mortgaging to obtain premium consumers with excellent 
loan to value ratios and proven repayment ability, with 
offers such as cash back on drawdown, or money 
towards legal fees.  Some lenders will also look for 
reduced documentation meaning less administration. 

Long term fixed rates were a welcome introduction to 
Ireland in June of 2021 offering consumers long term 
value on a 10, 15, 20 and 25 year fixed rate term, with 
another lender now offering 30 years.  Long term 
fixed rates are common in other parts of Europe and 
have been very popular with Irish buyers and switcher 
seekers since introduced here, mainly as they offer long 
term financial security against rate rises.

Green Rate mortgages were introduced in 2021 also 
offering those with a BER cert of B3 or higher, a lower 
fixed rate.  A welcome addition to the Market for those 
who’s homes are energy efficient.  This should include 
most new homes built since 2016 plus those who have 
built in the last number of years.

Mortgage Market Update 
A look at the SWITCHER mortgage business

Kimberley 
Hyland, 
Mortgage 
Manager, 
Brokers Ireland

Rate 4% 3.75% 3.50% 3.25% 3.00% 2.75% 2.50% 2.25% 2.00%

Monthly Payment €1,319.59 €1,285.33 €1,251.56 €1,218.29 €1,185.53 €1,153.28 €1,121.54 €1,090.33 €1,059.64

Overall saving 
monthly from 4%

 €34.26 €68.03 €101.30 €134.06 €166.31 €198.05 €229.26 €259.95

Annual Payment €15,835.08 €15,423.96 €15,018.72 €14,619.48 €14,226.36 €13,839.36 €13,458.48 €13,083.96 €12,715.68

Overall saving 
annually from 4%

 €411.12 €816.36 €1,215.60 €1,608.72 €1,995.72 €2,376.60 €2,751.12 €3,119.40

Overall cost of 
credit

€145,877.00 €135,599.00 €125,468.00 €115,487.00 €105,659.00 €95,984.00 €86,462.00 €77,099.00 €67,892.00

Overall cost of 
credit Saving 
from 4%

 €10,278.00 €20,409.00 €30,390.00 €40,218.00 €49,893.00 €59,415.00 €68,778.00 €77,985.00

“With inflation continuing to rise, the 
cost-of-l iving soaring, and rate rises 
uncertain, consumers are presumably 
looking at their  outgoings and where 
to make savings.  The largest of 
these for most,  is  l ikely to be their 
monthly mortgage repayment.
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With the average switcher mortgage taking just 6 – 8 weeks 
and incentives available that will cover the costs to the 
consumer, Mortgage Brokers should be actively contacting 
their existing clients for a full mortgage review.  

Brokers Ireland Mortgage Services Top Tips for 
Switchers

 z Clients should call own bank and seek details on what 
the outstanding balance is, what the remaining term is 
and any breakage fees applicable.  

 z Clients should ask existing lender what rates are 
available to them.

 z Check house prices in the area with a quick daft search 
or property price register check what the LTV is likely to 
be so you can assess LTV applicable tiered rates.

 z Once you start the process arrange a valuation as soon 
as possible.

 z Check existing life policy/ MPP to ensure enough cover.  
 z Review any discrepancies in bank statements and note 

anything.

 z Review income docs to ensure on par with EDS and 
Salary cert.

 z Submit with client’s authorisation to go straight to 
valuation to save time.

Brokers Ireland Mortgage Services continues to offer 
its members choice in the Broker lender market.  Some 
Financial Brokers feel that the time and cost of processing 
a mortgage application can outweigh the benefits gained.   
You may not have the time to send in your applications and 
key it up on lender systems yourself, but if you are part 
of a packaging facility such as Brokers Ireland Mortgage 
Services these time-consuming tasks can be done for you.  
We can assist you with submitting applications and offer 
an opportunity to assist our members with expanding your 
mortgage business through training and guidance support.   

For information on Re-Mortgage/Switchers, or on any 
mortgage query, please contact Kimberley Hyland at 
Kimberley@brokersirelandmortgages.ie or call 085 837 
5602.

New Ireland Fund Centre – NEW & IMPROVED
At New Ireland, our Fund Centre is a cornerstone of our 
investment offering – in this ever-growing digital era – 
it is a pivotal way for us to continue to make it easier 
for you and your clients to do business with us. Fund 
Centre is a core offering to enable you and your clients 
to access fund information and up to date performance 
at the click of a finger. 

What’s new?

 z NEW access to popular documents within Fund 
Centre 

 z NEW navigation tools - quickens online journey
 z NEW fund filters - find funds with one click
 z MORE information on-screen – no need to search

Click onto New Ireland Fund centre now to see 
these great new features and enhancements.

Warning: These funds may be affected by changes in currency exchange rates.
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: If you invest in these funds you may lose some or all of the money you invest.

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

https://fundcentre.newireland.ie/
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FIRSTLY, our thoughts are currently with the Ukrainian 
people during this time of turmoil in their country 
and we hope for a peaceful resolution. Your clients 
are undoubtedly concerned about the performance 
of their pension and investments. Increasing fear 
surrounding Russia’s invasion of Ukraine has 
significantly impacted markets worldwide with 
concerns about its damaging effect on the global 
economy. As a result, many investment funds have 
fallen in value.

When markets experience volatility due to major 
geopolitical events like this, they tend to have a short-
term and very unsettling impact on markets.  The 
graph below looks at significant geo-political crises 
over the past 60 years with the immediate impact on 
markets and the bounce-back after the event. For 
example, the Cuban Missile crisis in 1962 resulted in 
an initial sell-off of -5%. This was followed by a 21% 
rebound six months later. Similarly, during the start of 
the Iraq war in 2003, there was an initial sell off of -3% 
with a 27% rebound over the following 12 months. 

Investors who give way to panic and sell during periods 
of market stress often feel the pain of loss twice. 
First, when they lock in their losses by panic selling, 
and secondly when they miss out on the eventual 
recovery. Periods of volatility are a valuable reminder 
of the importance of diversification. Diversifying across 
different investments and countries can help reduce the 
amount of risk and potentially receive more consistent 
returns, with fewer ups and downs.

The below chart plots the performance of a €10,000 
investment in the Standard Life Managed Fund over 
30 years, from January 1990. During this time there 
where several similar geopolitical and other global 
market disrupting events. If the investor stayed firm and 
remained invested, their initial investment would now be 
worth over €100,000. 
Contact your Standard Life Business Manager for 
support when talking to your clients about their 
investments during this period of market uncertainty.

Market Volatility during geopolitical crisis

Notes: 
Returns are based on 
the Dow Jones Industrial 
Average through 1963 and 
the Standard & Poor’s 500 
Index thereafter. All returns 
are price returns.  Source: 
Vanguard, calculations as 
of 31 December 2021, using 
data from Refinitiv.

Source: 
FE fundinfo 2022, 
Standard Life Managed 
Fund, performance from 1 
January 1990 to 3 March 
2022. Performance is net 
of annual management 
charges, gross of taxes and 
adviser charges. The return 
achieved by individual 
policies may be lower due 
to these charges.
Past performance is not 
a reliable guide to future 
performance. The value 
of an investment in this 
fund may go down as well 
as up. An investment in 
this fund may be affected 
by changes in currency 
exchange. If you invest 
in this fund you may lose 
some or all of the money 
you invest.

Time more important than timing

Judith Casey, 
Investment 
Specialist, 
Standard Life 
International

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

For � nancial advisers only

If your client invests in these � nds they may lose some or all of the money they invest. The value 
of their investment may go down as well as up. This investment may be a  ected by changes in 
currency exchange rates.
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THE Central Bank of Ireland released figures in 
December last year showing the number of Irish 
principal dwelling house owners in mortgage arrears 
for more than two years is over 22,000*. That’s despite 
the overall number of mortgage accounts in long-term 
arrears declining by 12.8% year-on-year** and that, 
during the period of the pandemic, there was no surge 
in arrears as payment breaks offered by banks were not 
classified as such. However, as Financial Brokers you’ll 
be very aware that as a result of the financial crisis in the 
late 2000s and the economic downturn that followed, 
around 1 in 8*** mortgage holders (at its highest in 
2013) fell behind on their payments. Leading protection 
provider Royal London contends that many families 
who fell into mortgage arrears during this time may now 
be underinsured on their mortgage protection policy. 
This is regardless of whether they are still in arrears or 
have entered into restructuring arrangements with their 
lender.
Thousands of struggling mortgage holders left 
financially exposed
According to the Central Bank of Ireland, the number of 
principal dwelling house mortgage accounts that were 
classified as restructured at end-September 2021 was 
68,718.*
Proposition Lead at Royal London, Barry McCutcheon, 
commented: “We believe a significant proportion of 
the over 68,000 families who have found themselves 
in this position may not have reflected these changes 
in their mortgage protection cover, and therefore may 
have become underinsured as a result. As you will 
know, mortgage protection policies generally cannot 
be restructured, and in most cases a new policy 
would need to be put in place to reflect the fact that 
the mortgage isn’t reducing or to match the revised 
mortgage agreement. Understandably, this could come 
as a great source of shock and worry for a client who 
is a surviving spouse. This unknown underinsured 
amount could mean they are left with a shortfall on their 
mortgage at a time when they can least afford it. And 
while it’s quite possible that the lender might write off 
the uninsured balance in such an instance, it would be 
unwise for any mortgage holder to rely on the possibility 
of such ‘generosity’ on their behalf.”

In arrears and underinsured  
Royal London looked at a couple who had taken out a 
€300,000 mortgage for 30 years in 2006, the couple 
also took out the equivalent amount of mortgage 
protection.^ In 2016, their bank agreed to switch them 
to interest-only for four years and they returned to full 
repayments in 2020. Should either pass away, the 
individual left behind would currently have a shortfall 
of €11,569 – which is the difference between what they 
owe and what a typical mortgage protection policy 
would cover. 
Barry explained, “When the interest-only period ends, 
the lender will re-establish repayments in one of two 
ways. They may extend the term sufficiently to ensure 
that if the homeowner resumes the monthly repayments 
at the original amount the loan will clear, usually after an 
extra couple of years. Or they can increase the regular 
repayment amount so that the arrears are repaid over 
the original mortgage term. Either way, there’s likely to 
be a shortfall. The higher the repayment, the quicker the 
shortfall may reduce.” 
There are a number of situations where mortgage 
holders in arrears enter into special agreements with 
their lenders. It would then be necessary to review 
or amend the mortgage protection cover in place to 
avoid any underinsurance. The 68,718* restructured 
mortgages are currently subject to measures, like the 
following, which are designed to help the homeowner 
stay in their home: 

1. Split Mortgage

2. Arrears Capitalisation

3. Other

4. Term Extension

5. Reduced Payment (greater than interest only)

6. Temporary Interest Rate Reduction

7. Interest Only (over one year) 

8. Interest Only (up to one year)
See chart. **

Unknowingly underinsured: 
Restructured mortgage holders

Barry 
McCutcheon, 
Proposition 
Lead, Royal 
London
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There are 22,731* homeowners that are in long-term 
arrears (over two years) and are therefore likely to 
have a far greater shortfall in their mortgage protection, 
assuming that they’ve maintained the premiums on their 
policy.
Barry finished by saying: “We know that the impact 
of the pandemic has tested the financial resilience of 
many Irish homeowners who may have dipped into their 
savings or lost out on earnings over the past two years. 
Being underinsured on their mortgage protection could 
come as a nasty surprise to homeowners at a time when 
it’s needed the most. That’s why we have previously 
highlighted this issue, which can potentially affect 
thousands of homeowners, in the media. In doing so, we 

hoped to prompt mortgage holders who may not have 
realised that they may be underinsured before now to 
speak with a Financial Broker. That way they can ensure 
they have the appropriate and adequate financial 
protection in place for themselves and their family. And 
when it comes to ensuring they have the best mortgage 
protection available in the market, our award-winning 
mortgage protection is the obvious choice.”
Royal London won the award for ‘Best Mortgage 
Protection’ at the bonkers.ie National Consumer Awards 
2022. This was its fifth time winning this award and its 
customer-focused approach, competitive pricing and 
unmatched benefits were commended.
* Central Bank of Ireland, Residential Mortgage Arrears and 
Repossessions Statistics: http://www.centralbank.ie/polstats/stats/
mortgagearrears/Pages/Data.aspx
** Central Bank of Ireland, Residential Mortgage Arrears and 
Repossessions Statistics: Q2 & Q3 2021: https://www.centralbank.
ie/docs/default-source/statistics/data-and-analysis/credit-and-
banking-statistics/mortgage-arrears/2021q2-q3_ie_mortgage_
arrears_statistics.pdf?sfvrsn=5
*** Central Bank of Ireland, Residential Mortgage Arrears and 
Repossessions Statistics: Q2, 2013: https://www.centralbank.
ie/docs/default-source/statistics/credit-and-banking-statistics/
mortgage-arrears/gns-6-2-2-4-2013q2_ie_mortgage_arrears_
statistics.pdf?sfvrsn=4
^ Mortgage runs down monthly at 3.5% p.a. and the mortgage 
protection policy runs down monthly at 6% p.a.

“We believe a significant proportion 
of the over 68,000 families who have 
restructured their  mortgage may 
not have reflected these changes in 
their  mortgage protection cover,  and 
therefore have become underinsured 
as a result.

A change for the better with Group Protection from Aviva 

AT Aviva, we’ve made our group protection products 
even better than before. We have extended the unit 
rate guarantee on all Group Life and Group Income 
Protection schemes to 3 years. Previously, this was 1 
year for schemes with less than 10 members.

All new business will benefit from this change 
immediately and existing schemes with less than 10 
members will move to the 3-year rate guarantee at their 
next renewal date.

We have re-priced our Group Life rates so a range of 
Group Life schemes will benefit from discounts of up to 
5%, ensuring more competitive terms for your clients.

These changes demonstrate how we are committed to 
making things simpler for brokers to do business with 
us and is great news for our customers. At Aviva our 
schemes offer much more than financial protection 
through our unique features such as Best Doctors, 

second medical opinion service and Aviva Family Care, 
mental health support services which is available to all 
of our scheme members.

Why it means better Protection 
business for you
Better rates

 z Price stability – 3-year rate guarantee allows for 
more price stability for longer

 z Cheaper rates – unit rate pricing generally 
provides better premiums

It’s Simpler

 z Less information needs to be provided at 
renewal than at rate review stage

 z No need for annual market reviews

Its more efficient

 z Service is more efficient

 z Renewal can move quicker as there is no 
longer the need to wait for quotes to be issued 
and rates to be accepted every year.

Please contact your account manager if you have any 
questions or email me:  Emma.roberts@aviva.com

 z Extended unit rate guarantee on all Group Life and Group Income Protection 
schemes to 3 years

 z Reduced Life rates by up to 5%

 z All of our new and existing Group protection customers get access to Best 
Doctors second medical opinion & Aviva Family Care mental health support

Emma Roberts,
Proposition Lead Group 
Protection, Aviva Ireland

https://www.centralbank.ie/docs/default-source/statistics/data-and-analysis/credit-and-banking-statistics/mortgage-arrears/2021q2-q3_ie_mortgage_arrears_statistics.pdf?sfvrsn=5
https://www.centralbank.ie/statistics/data-and-analysis/credit-and-banking-statistics/mortgage-arrears
https://www.centralbank.ie/docs/default-source/statistics/credit-and-banking-statistics/mortgage-arrears/gns-6-2-2-4-2013q2_ie_mortgage_arrears_statistics.pdf?sfvrsn=4


Talk to your account manager or visit bline.ie
to fi nd out more about how Irish Life can help your business.

Irish Life Financial Services Ltd. is regulated by the Central Bank of Ireland.

My Retirement Pathfi nder is an invaluable aid to you in advising in the retirement 
market. It will integrate into your existing retirement advice process and will enhance 
the experience for you and your client. In a simple and effi cient manner it will allow 
you to create a fully customisable, branded report which the client will value and 
will help them in understanding this important fi nancial journey that retirement has 
become. 

Factfi nding
Editable PDF data 
capture form to 
conduct fact-fi nd 
with your client

2
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Supported Reporting
Complete your retirement review, 
generate your client cash-fl ow and 

create your bespoke report 

Submission

Completion
Create a tailored 
quotation and share 
with your client by 
email or on screen

Launch the B-Line 
portal and pre-
populate your 
application on the 
exact terms quoted Use e-Sign from one 

of our 7 approved 
providers & Editable 

PDF application 
forms

4
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MyRetirement Pathfi nder key features
> Ease: simple and easy to use tool to support 

ARF advice and sales.

> Supported Advice: custom option to facilitate 
different retirement scenarios including 
ongoing ARF reviews for clients in retirement.

> Dynamic: options to include non-pension 
incomes and expenses.

> Taxation: option to select a personalised 
income tax rate for each client.

>  Simplexity: fl exibility on charging structures 
and investment advice.

> Cashfl ow Modelling: and graphing to enhance 
customers understanding of lifelong income.

> Nominated Fund Draw Down: percentage or 
monetary income options and nominated fund 
drawdown to enable you to advise on different 
income strategies.

To access additional support:
my.bline.ie/myretirement-pathfi nder
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Our shared hope was that we finally had a fair 
and transparent means of assessing damages for 
personal injury claims. The expectation was that the 
new guidelines would deliver proportionality and 
consistency in personal injury awards by PIAB and 
the courts, which had previously averaged over four 
times the amount of compensation for similar injuries 
in neighbouring jurisdictions. One year on, it is time to 
assess if that hope and expectation was justified. 

The good news is that progress has been made. In a 
report published last October, PIAB noted an average 
reduction of 40% on 2,649 claims assessed under 
the new guidelines. However, it’s not all good news 
as PIAB also reported that 60% of these assessments 
were rejected by claimants who, either on their own 
or with the advice of a solicitor, decided to refer the 
case to the courts for adjudication. This equated to an 
increase of 10% on pre-guidelines rejection rates, with 
more claims now being routed through the courts and 
the lengthy and costly litigation process. 

The reduction in PIAB awards has been the subject 
of much media and political commentary, most of 
which is incorrect.   Much of the public commentary 
assumes that ALL injury awards have reduced by the 
40% quoted, resulting in very significant reductions in 
overall claims costs. This analysis ignores the fact that 
injury awards are made up of two elements: general 
damages – for pain and suffering, which is where 
the award guidelines come into play and special 
damages, covering the cost of medical care etc, the 
cost of which remains unchanged. While general 
damages make up the bulk of the award for minor 
injuries, the proportion of an award relating to general 
damages falls dramatically for larger claims. This is 
because significant money needs to be allocated to 
meet medical and other care costs arising from severe 
injuries.  As a result, the reduction in the value of these 
large claims will be significantly less than the 40% 
seen in the cases assessed to date. Indeed, in some 
instances, the guidelines do not show any reduction 
for severe injury. These large claims, while small in 
number, make up a significant part of an insurance 
company’s reserves, hence the overall impact of the 

guidelines on an insurance company’s cost base is 
diluted. These large claims also incur significant legal 
costs, from a sector that has not yet seen reform 
despite evidence of increases of up to 20% in legal 
fees over the past few years. 

There has been a distinct lack of commentary in the 
media on the fall in acceptance rate by claimants. In 
its October report, PIAB commented that the shift in 
values “may impact acceptance rates in the short term, 
where the reduction in award levels may differ from 
what a party might have expected”. This statement 
is undoubtedly correct, but it would be naïve of us 
to imagine that it is the only factor at play. The lack 
of decisions from the courts combined with the high 
percentage of judges (37.5%) who voted against 
the guidelines, must leave some hope in the minds 
of claimants and their legal advisors that rejecting 
PIAB will lead to a higher award in court. This seems 
unlikely given the mandatory obligation on judges to 
take account of the guidelines but even a marginal 
increase in the PIAB award in the courts would result 
in significantly higher legal costs that must be borne by 
the insurance industry. The Central Bank of Ireland’s 
NCID reports consistently point to the fact that, while 
the average legal costs incurred through the PIAB 
process is €600, this increases to €15,000 when the 
case is adjudicated via the courts.  

We will have to see several court judgments to better 
understand if and how the new guidelines are being 
applied. Equally, where judges choose to depart from 
the guidelines, their rationale for doing so will be vital 
as, if a lottery system were to remain, it could undo any 
progress made. 

Another factor is the capacity of the courts to handle 
these cases. Apart from the increased volume, the 
reduction in average value means that the distribution 
of that volume between the various courts has shifted 
with the majority of post-guidelines cases now falling 
within the District Court where the jurisdictional value 
of a claim is €15,000 or less. Similarly, the Circuit Court 
will have to deal with cases that would previously have 
exceeded the High Court threshold of €60,000 for 

One year on - what impact have the new Personal 
Injury Guidelines had on our claims landscape?

As the first anniversary of the 
new personal injury guidelines 

approaches, it is timely to reflect 
on and consider how successful 

they have been in meeting the 
objectives set.  Following a 

prolonged period of lobbying 
government by the insurance 

industry, business representatives 
and other interest groups, a great 
deal of hope and expectation was 

created on 24 April 2021 when 
the new guidelines agreed by the 
Judicial Council on 6 March were 

transferred into law. 
Brian O’Connor, Chief Claims Officer, 
Aviva Insurance Ireland DAC
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personal injury awards. The capacity of both courts to 
deal with this volume has been called into question 
by the judiciary themselves.  Unless more judges 
are appointed, delays will persist for years to come 
frustrating claimants and increasing costs for all.

We are also awaiting the outcome of the various 
judicial review actions against PIAB and others. It is 
hoped that decisions on these cases will be expedited 
to avoid backlogs and delays pending confirmation 
that the guidelines are constitutional.

Ultimately, there is an onus on us the insurers to 
continue to support insurance reform, the guidelines 
and PIAB in its application of them. Where we accept 
a PIAB award because it represented the correct 
application of the guidelines, we should endorse the 
award and fast track any litigation to hearing without 
delay, in so far as possible for the defendant, and to 
have the issue of quantum determined. 

While progress in insurance reform has been made, it 
is undoubtedly a shared view that proportionality and 
consistency of injury values in PIAB and the courts is 
important. Despite the huge amount of uncertainty that 
remains, we eagerly await the outcome of the judicial 
review proceedings and of course, post-guidelines 
court awards. It is positive that further reform of PIAB 
has been proposed to increase its remit, which is 

welcomed by the industry. However, more is needed, 
particularly in the area of legal costs if we are to see a 
material impact in the costs of personal injury claims.

At the end of year one, we remain hopeful that the 
promise of the new guidelines to reduce the overall 
level of awards and other reforms will lead to a fairer, 
faster, and more equitable process and outcomes for 
all involved. It will however take some time before the 
expectations created on the 24 April 2021 are realised.

“The Central  Bank of Ireland’s NCID 
reports consistently point to the 
fact that,  while the average legal 
costs incurred through the PIAB 
process is  €600, this increases 
to €15,000 when the case is 
adjudicated via the courts.  

DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered office: 
98, St. Stephen’s Green, Dublin 2 D02 V324. 01/21 4422

Contact our local 
underwriters today to 
find out more.

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

Specialist 
motor 
insurance 
for your 
important 
clients
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It takes Aviva.

|  Retirement  |  Investments  |  Insurance  | 
 
 
Aviva Motor Services is a partnership between Aviva and Accident Repair Management (ARM). 
Accident Repair Management Ltd is regulated by the Central Bank of Ireland.  
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.

When a car is damaged in an accident, we know our customers need to get back on the road as quickly 
as possible. That’s why in the event of a claim we can take care of everything, giving our customers the 
peace of mind they need during this difficult time.

 
 

Aviva Motor Services  
there when it matters most 

Where the customer has a fully comprehensive policy the  
following services apply: 

•   We can arrange fast and reliable repairs at one of our  
nationwide panel of repair centres across Ireland and work  
can start immediately, there’s no need for an estimate.

•   Using our repair network, we can ensure that damaged cars  
are repaired correctly and that they provide the same level  
of safety they were designed to provide.

•   Where the car is immobile, we can send a tow truck to bring 
their car to the nearest repair centre following an accident.

•   Our customers can get a courtesy car for up to 7 days  
(or 10 days if the car is written off) while repairs are being  
carried out and we’ll automatically transfer their insurance 
cover to the replacement vehicle.

•   Once all the repairs are made, the car will be cleaned inside 
and out and returned to its owner at a time and location  
that suits them and with a lifetime guarantee on all the  
repair work.

•   In the unfortunate event that a vehicle is written off,  
we have an onsite vehicle valuation team and salvage  
disposal process to help deal with a claim.

Aviva Motor Services is here to help

For more information visit avivabroker.ie  or call us on 1800 147 147  
to speak to an experienced claims handler.
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THE Central Bank published its Consumer Protection 
Outlook Report for 2022 on the 14th of March.  The 
report identified the five key cross sectoral risks facing 
consumers of financial services, aligned to the Central 
Bank’s Strategy which was published in September 2021.

The five key cross sectoral risks identified are: 
 z Poor business practices and weak business processes
 z Ineffective disclosures to consumers 
 z The changing operational landscape
 z Technology-driven risks to consumer protection
 z The impact of shifting business models

The report highlights that where firms do not have 
adequate processes and procedures to mitigate 
operational risks, this can have a severe impact on the 
quality and availability of service provided to consumers.   

The Central Bank expects firms to: 
 z Put in place robust product governance and oversight 

arrangements covering the design, sale and delivery 
of the product. 

 z Design and bring products to market in a responsible 
way with features, charges and risks that meet the 
needs of the individual consumers identified for the 
product. 

 z Comply with the legislative requirements to assess 
the suitability of their products and services to each 
individual consumer. 

 z Be clear on the reasons why a product or service is 
being offered to a consumer and why it is suitable for 
that consumer. 

 z Monitor products over time to ensure the product is 
performing as intended and remains suitable for the 
target market. 

 z When errors or operational incidents occur, ensure 
that consumers are treated fairly and put back in the 
position they would have been in had the error or 
incident not occurred. 

 z Ensure proper resources are deployed to deliver a 
high-quality service. 

 z Place the best interests of consumers at the heart 
of their commercial decisions and how they provide 
services to consumer. 

In relation to ineffective disclosure to consumers, the 
report outlines that where a financial service provider 
presents information poorly or does not explain it properly, 
it can be difficult for consumers to assess the benefits, 
costs and risks of the options available. Where a firm fails 

to properly communicate exclusions, products may not 
meet the consumer’s reasonable expectations, leading 
the consumer to believe that they have made provision 
for some aspect of their future needs when in fact they 
have not. It was noted that this is of particular relevance 
to insurance. It is also important in respect of other types 
of financial product such as investment products where 
clarity is needed on when and how a given product will (or 
will not) provide a return on the consumers’ investment. 

The Central Bank expects firms to: 
 z Provide clear information in a timely manner to 

consumers, disclosing the key information upfront 
(i.e., risks and benefits, fees and costs). 

 z Support consumers in making fully informed decisions 
by ensuring that information is provided in a way that 
it can be easily understood. 

 z Ensure that statements of suitability and other 
disclosures provided to consumers are fully compliant 
with legislative requirements. 

 z Disclose exclusions to financial products in an 
effective manner at the outset to support consumers 
in making good decisions. 

 z Ensure disclosure is as clear on digital media as with 
more traditional communications channels. 

 z Avoid greenwashing by producing disclosure 
documents that are clear, not misleading and fully 
compliant with the most recent legislative disclosure 
requirements. 

New business models and products, globalisation and 
digitalisation are among some of the many changes 
shaping the landscape in which regulated financial 
service providers operate. Regulated firms must also play 
their part in supporting the move to a greener financial 
system in order to combat climate change. Risks identified 
are that if firms do not keep pace with these changes, that 
regulated firms will not be able to meet their responsibility 
to help their consumers to navigate this landscape.

The Central Bank expects firms to: 
 z Actively identify and address risks to consumers 

that may potentially emerge from changes in the 
landscape within which the firm and/or its consumers 
are operating. 

 z Have sufficient operational resilience to manage 
change without creating risks to consumers. 

 z Engage with financial innovation from the perspective 
of consumers’ needs and best interests. 

 z Clearly delineate for the consumer between regulated 

Consumer Protection Outlook Report 2022

Elizabeth Smith Wright, Brokers Ireland
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and unregulated products, especially where they 
are offered within the same digital environment. This 
is especially important in the case of unregulated 
products carrying special risks such as virtual assets. 

It is noted that cyberattacks have become more 
sophisticated, more frequent, more targeted and 
progressively more difficult to detect.  Attacks can lead 
to the compromise or loss of consumers’ personal data, 
including sensitive information relating to the individual.  

The Central Bank expects firms to:
 z Have well-defined and comprehensive information 

technology and cybersecurity risk management 
frameworks, supported by sufficient resources 
to achieve resilience and protect the interests of 
consumers. 

 z When designing and providing financial products 
digitally, ensure consumers’ needs and interests 
are central to the firm’s considerations and that the 
product will only be provided to consumers for whom 
it is suitable. 

 z Have effective measures to mitigate the risk of fraud 
and scams and be proactive in identifying and dealing 
with cases of fraud or scams including engaging 
effectively with consumers affected. 

 z Demonstrate that they have appropriate oversight 
of any delegated or outsourced arrangements and 
can provide evidence that the risks associated with 
outsourcing and delegation have been appropriately 
considered and are being managed effectively.

Given the current change in business models, firms are 
reminded of the importance of adopting a consumer 
centric approach to how they develop their businesses. 

The Central Bank expects firms to: 
 z Proactively assess the risks and consumer impact a 

commercial decision may pose to new and existing 
customers and develop comprehensive action plans 
to mitigate these risks whilst ensuring that customers 
understand what changes mean for them. 

 z Have the customer service capacity and structures 
in place to meet expected service levels to provide 
a timely and customer-focused service through all 
channels. 

 z Consider the impact of their decisions on vulnerable 
customers and provide the assistance necessary. 
This should include specific and effective processes 
and communication plans to support vulnerable 
customers. 

 z Only design and bring to market products with 
features, charges, and risks that meet the needs of 
consumers identified for the product.

The Central Bank has advised that they will undertake a 
programme of active engagement with key stakeholders 
including Brokers Ireland in relation to the report. If 
members have any feedback on the report (copy available 
in the Compliance section of the Brokers Ireland website), 
please contact the Compliance department by emailing 
compliance@brokersireland.ie 
Source: “Consumer Outlook Report 2022”, Central Bank of Ireland, 
14 March 2022

Machine Learning Programs appoints 
Damian Baxter as CEO
MACHINE Learning Programs (MLP) has confirmed the 
appointment of Damian Baxter as Chief Executive Officer. 
The move is part of a strategic decision to grow the 
machine learning and AI specialist by its original founders 
and investors.

Commenting on the role, Damian Baxter 
said: “Adoption of artificial intelligence 
(AI) and advanced machine learning 
are one of the top strategic technology 
decisions for insurance companies as 
they look to adapt to the digital, data-
driven age. I am incredibly excited to be 
joining MLP as it continues to grow and 
offer innovative machine learning and 
AI services. 

“Tom and his team have built a fantastic business and I 
look forward to helping accelerate MLP’s success through 
a combination of strategic, sales, and people leadership. 
I feel that MLP has a truly innovative and market-leading 
offering as well as a highly skilled data science team. I am 
pleased to be part of its continued success.”

Over the next few months, Damian will work closely with 
MLP’s co-founder and CEO, Tom Murphy, to learn more 
about the business, its people, and customers before 

transitioning fully into the CEO role. Tom will then take on 
the role of Chief Technology Officer, focusing on product 
strategy and design, and the delivery of MLP’s vision.

Damian joins MLP from HUG HUB, having spent 4 years 
as Sales Director, and brings a wealth of sales and 
operational leadership experience in the GI market. 
Damian previously led the Business Development teams 
at Open GI for over 6 years. 

Tom Murphy, co-founder, and CEO added: “I’m delighted 
to announce Damian Baxter’s appointment. Damian 
brings with him a fantastic combination of leadership 
skill, insurance industry experience and some great 
relationships. His role will be pivotal in helping us to 
realise MLP’s ambition to deliver truly cutting-edge 
machine learning and AI solutions across the markets we 
work in.”

Helping people build better futures

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

OneSource – 20 years of excellence
Launched in 2002 in response to advisor concerns about growing their business in an increased 
regulatory environment, OneSource has evolved into one of the most successful Broker Partner 
networks in Ireland.

With a track record of success OneSource helps brokers with 

OneSource also offers brokers access to a vibrant community of peers, with regular networking 
opportunities, with high quality speakers.

To find out more about OneSource
talk to your Account Manager today

>  Providing industry leading compliance 
support

>  Reducing the risk in their business
>  Exclusive product offerings
>  Dedicated service teams

>  Product technical supports
>  Personal development programs
>  Business Consultancy Development supports
>  Group Indemnity Insurance
>  Executive coaching

Pictured (l-r) Fergus Keogh, Business Development Manager Irish Life; Dermot Gaskin, Director Irish Life Brokerage,    
Emer Eyres, Director Synergy Finance, Ken Murray, Director Finance Solutions; Mattie Rice, Head of OneSource and Brokerage Sales.
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Tell us what the relationship is between Allianz 
Partners and Allianz Ireland?
We are both fully owned by Allianz SE. Allianz Partners is 
a global leader in assistance and insurance services, with 
diverse solutions spanning travel insurance, assistance, 
mobility, international health & life and direct sales. 
Allianz Partners is at the forefront of the Allianz B2B2C 
offering, meaning that our products are embedded 
seamlessly into our partners’ businesses or sold 
directly to customers. Allianz Partners has over 19,400 
colleagues around the world and we have operations in 
over 75 countries.
Allianz Ireland is a key client of Allianz Partners Ireland, 
in that we offer roadside assistance services to their 
automotive customers and our travel insurance are 
sold via the Allianz Ireland website. We also offer our 
roadside assistance services to the OEM market and sell 
our travel insurance products via our partner airlines and 
other insurers.  

What are your main priorities and goals in your new 
role as CEO of Allianz Partners?
I have two main priorities. The first is to make Allianz 
Partners a great place to work and to become the 
employer of choice. I would really like our people to 
be proud of working for Allianz Partners because of 
our strong and close-knit culture and because they 
feel valued and empowered. It has been a challenging 
environment over the last two years and the teams have 
had their resilience tested. My aim is to ensure stability 
for the teams and the organisation, and get everyone on 
board around our strategic direction. A key part of this 
will be good communication and bringing the team back 
together.
The second priority is to grow our business. We have 
a strong presence in the roadside assistance market in 
Ireland on the OEM side. Travel insurance is another key 
offering. With the market opening up post Covid, we see 
significant opportunity to expand our travel business 
which could be with travel companies or through direct 
sales. 
We also have a number of additional offerings within 
the group that we want to explore for the Irish market. 
We have dedicated solutions for mobility providers 
particularly in the new mobility space such as electric 
vehicles, e-scooters and e-bikes and for different 
distribution models. We have developed solutions to 

support gig economy workers (e.g., drivers) with health 
and protection services, and our telehealth offerings 
have really ramped up during the last two years. We 
deliver peace of mind to our customers at key moments 
through our home and easy living products, which cover 
home emergencies, daily life care, and digital risks, to 
name a few.  

What are your biggest challenges as CEO?
After two years of Covid-19 restrictions and lockdowns, 
one of the biggest challenges is attracting and retaining 
people. Since Covid-19, we  have experienced an 
increased rate of attrition which has really tested the 
resilience of our staff and the feeling of team spirit. As 
we emerge from Covid, I am putting special focus on our 
people, our organisation, and ensuring that everyone is 
engaged and excited for the future.

What are the challenges facing the industry at the 
moment and going forward?
For the roadside assistance side of the industry, there is 
a big shortage of cars. If you’re buying, there is an issue 
around the supply of semi-conductors and that has an 
impact for our clients directly, which then has a knock-
on effect for us. Not only on the supply of new cars but 
also for rental companies - which we also work with. For 
example, if a car breaks down and you have to hire a 
car then we need to be in the position to supply you 
with a rental car. The reduction in the number of cars 
is also impacting the cars that are available for rental 
companies. 
We have a strong network of towing agents and garages 
that we work with closely and one of the main challenges  
facing them is the increase in fuel prices. When they go 
out to fix cars that have broken down on the side of the 
road, high fuel prices makes it harder for them to travel 
longer distances in order to fix the cars.  

What new trends do you see emerging?
For the roadside part of our business, a trend that we’re 
seeing is around electric vehicles and in particular the 
uncertainty around electric vehicle breakdowns and 
what that means for pricing. We are partnering with 
EV tech providers like Gireve and Benomad to ensure 
the robustness of our services. We are also seeing an 
increased focus on e-scooters, but more outside of 
Ireland, and Allianz Partners is the insurance leader in 
this space. There has also been a big shift from owning 

Rosie Woodburne has recently been appointed 
Managing Director, Allianz Partners Ireland

Managing a 70 strong team, she is an MBA 
Graduate, with 10+ years of experience in the 
Insurance Industry, predominantly in International 
Health. She says her approach to work is based 
on her core values of humility, respect and trust. 

Irish Broker magazine caught up with Rosie to chat about her 
new role and the goals for her as Managing Director. 
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a car to sharing a car, and we see the arrival of different 
OEM car subscription services. For travel, we are seeing 
trends around reduced business trips and a lot more last 
minute bookings.

Tell us about the relationship between Allianz 
Partners and brokers? 
As stated above, we have multiple lines of business. We 
have very strong relationships with brokers within our 
international health line of business, as this would be our 
key distribution channel. On our assistance business, we 
would work with brokers focused on affinity business. 

Are you seeing any skill gaps in the market?
I don’t see any skill gaps as such, but there is increased 
competitiveness meaning that again it is harder to attract 
and retain staff. It is very important to have a strong 
employee proposition. One thing I’m hearing a lot more 
about now is offering a reduced/compressed working 
week, for example with the four day working week in 
order to attract staff. 

Has the COVID-19 pandemic affected and changed 
Allianz Partners and the way you work?
We are much more flexible around working arrangements. 
We have introduced a new way of working across Allianz 
Partners called flex@work, which provides a hybrid 
way of working. Whilst maintaining a level of in person 
presence in the office to ensure we build team spirit and 

a human touch, we are all looking for a more flexible way 
of working, which provides a better work life balance. In 
addition, I think people are more understanding now of 
other people’s home situation, which is really more of a 
human approach to work than what we had in the past. 

What attracted you to work for Allianz Partners?
Allianz Partners is a company that invests in its employees. 
It looks for talent and develops key talent. I myself 
have gone through the ranks here by initially starting 
as an intern and working my way all the way up. Also, 
considering the size of Allianz Partners as a truly global 
company, there are a large number of opportunities 
within the organisation and different areas to explore 
that provide excellent avenues for development. The 
headquarters of the International Health business is 
based here in Ireland and then we have the travel and 
roadside part of the business, so there are definitely a lot 
of opportunities with Allianz Partners both in Ireland but 
also abroad, given that we have offices in 44 countries, 
with headquarters in Paris and Munich.   

What’s the best advice you’ve been given, or would 
give?
For me, it’s really about building a strong team. It’s not 
necessarily about being the smartest person in the room, 
it’s more about surrounding yourself with smart people 
who challenge you and who will bring great ideas. 

Further celebrations at Hegarty Financial Management 
when Margaret Hanratty ACII QFA  and Ross Craigie 
BSc, QFA reached their 10 year anniversary at the firm. 
This resulted in the company staff reaching a total of 
200 years advisory service. The firm of Financial Brokers 
was established over 40 years ago by Jim Hegarty, a 
former President of Irish Brokers Association.

Celebrations at 
Hegarty Financial

President of Brokers Ireland, Ciaran Blackall (left) with 
President of the Insurance Institute of Northern Ireland 
Vincent McIvor, attending the Insurance Institute of 
Northern Ireland Dinner, held on Friday the 18th of 
March in the Culloden Estate and Spa, Belfast.

Insurance Institute of Northern 
Ireland Annual Dinner



Visit www.avivabroker.ie 
or talk to your Account Manager

Aviva - Paying Income Protection 
claims since one-channel TV.
For the past 44 years Aviva has led the field 
in Income Protection.

Terms and conditions apply. 

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

In 1978, while the nation’s kids held their breath for a second TV channel, we were 
busy introducing Income Protection.

Aviva is now the market leader in Income Protection with more experience than 
anyone else. In 2021, this benefitted more than 2,000 claimants, paid out €46 million 
and helped them back on their feet with our range of rehabilitation services.

With all this experience, it’s no wonder people continue to tune in to Aviva.
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AVIVA paid out €46 million to 2,000 new and existing 
income protection claimants during 2021. This 
represented a small increase over the €45 million paid 
out in 2020.  The payments were made to customers 
who had income protection policies with Aviva and 
were unable to work as a result of injury or illness over 
the period. Some 47% of first-time claimants last year 
were men and 53% were women, and the average age 
for both was 48 years.  The youngest claimant last year 
was only 22 years old.

Based on Aviva’s claim statistics, there are some slight 
variations on the medical reasons for the income 
protection claims between men and women.  For men, 
the primary drivers of the claims were orthopaedic 
or psychological (both at 27%), followed by cancer 
at 17%, while for women orthopaedic came in tops at 
25%, followed by psychological at 24% and cancer at 
the higher rate of 23%.  Men showed higher rates of 
cardiac issues (9% v’s 3%) as the reason for the claim 
and neurological at 9% versus 6% for women.

Aviva’s statistics, based on claims over the last five 
years, also show a disparity between men and women 
on the average length of time that the policy is in force 
before a claim is made, with claims from men made on 
average 11 years after the policy was taken out versus 
six years for women.  In addition, 40% of all claims by 
women were made within the first three years of the 
policy start date, with 40% of all claims by men within 
the first eight years of the policy.

The longest active claim currently receiving a monthly 
payment is 30 years, similar for both men and women.  
In addition to the €46 million paid to claimants last year, 
Aviva paid out a further €200,000 to support them 
through various rehabilitation and retraining programs.

The impact of not being able to work due to illness or 
injury can have devastating financial consequences 
for families, particularly those who have significant 
outgoings each month and little to fall back on in terms 
of savings.  Our statistics above suggest that women 
are more likely to suffer an illness that prevents them 
working for an extended period of time. However, 
recent research findings also indicated that women are 
marginally less likely (35% v’s37%) to make provision to 
cover necessary expenditure should they fall ill and be 
unable to work.

Research* conducted on behalf of Aviva indicates that 
60% of adults who are working worry about becoming 
ill themselves, whilst 65% worry that a family member 
or loved one will become ill.   Women are more likely 
to worry regularly about this than men (28% v’s 23%), 
or some of the time (47% v’s 34% of men). Some 
15% of men rarely worry about this, with just 9% of 
women.  Only 30% rarely or never consider that they 
may become ill, with even less at 21% rarely or never 
worrying that a family member or loved one could fall 

ill.   More than half (56%) of those surveyed revealed 
that they know someone who has been out of work 
for an extended period due to illness or injury, higher 
amongst women at 58%.

The research found that the average monthly spend 
by households was €2,601 to include mortgage/rent, 
food, bills etc.  The average monthly spend was higher 
for those working at €2,690 than for those not working 
at €2,388.  Other findings in terms of monthly spend on 
household expenses include: -

 z 7% of workers claimed they spend between 
€3,001-€3,500

 z 5% of workers said they spend between €3,501 
-€4,000

 z 4% of workers spend between €4,001-€4,500 
each month

 z And only 1% of those working claimed they 
spend between €4,501 and €5,000 monthly.

Those who have made no financial provision for 
themselves, or their families run the risk of having to 
manage on the State disability benefit of €208 per 
week if they could not work for a period. This is in stark 
contrast to our average pay-out of €3,000 per month 
(€100,000 over three years) to customers with income 
protection claims.  Most claims last an average of five 
years. Income protection premiums also qualify for tax 
relief at the individuals marginal tax rate when they 
take out a policy.  

For further information please contact your Aviva 
Account Manager or read our full claims report on 
avivabroker.ie
* The research was carried out by iReach Insights Limited and was 
part of a nationwide study conducted as part of the iReach Consumer 
Decisions Omnibus Survey with 1,000 respondents. 

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.

Aviva Insurance Ireland Designated Activity Company, trading as 
Aviva, is regulated by the Central Bank of Ireland. A private company 
limited by shares. Registered in Ireland No. 605769. Registered 
Office: One Park Place, Hatch Street, Dublin 2, Ireland, D02 E651.

Research shows that more women claim due to cancer diagnosis while 
more men experience heart problems.

Aviva pays out €46 million to 2,000 income 
protection claimants in 2021 

Siocha Costello,
Protection 
Senior Marketing 
Manager, Aviva 
Life & Pensions 
Ireland
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AS Ireland’s largest MGA KennCo Underwriting continues 
to develop and expand its very successful product 
range in Personal Lines, Commercial Lines, Financial 
Lines and Motor Trade products.  KennCo now have 17 
products across these classes which come with the 
KennCo promise of security, service and stability and are 
underwritten by established, rated Insurers on long term 
arrangements. A key feature in the current environment is 
access to experienced Underwriters who are available by 
phone or email and uniquely want to help Brokers write 
more business.

KennCo Unique more than a Young Driver car 
insurance product
This well-established car product has traditionally 
appealed to young drivers from 19 years of age but it was 
also designed to cater for non-standard risks like high 
value and/or high group cars and Proposers with claims or 
convictions.  Unfortunately the Broker Quotation systems 
does not support all the possible risk profiles which is why 
it is often necessary to refer for a quote.  At KennCo a 
refer is not a decline and if you have a risk which is out of 
the ordinary why not try KennCo for a quote.   

Non-standard risks KennCo are interested in include:
 z High value cars with a value up to €250,000.
 z High group cars.
 z Electric cars owned by a company.
 z Returning expats looking for insurance in their own 

name.
 z Proposers with convictions including convictions for 

drink or drug driving.
 z Proposers with a prior claim’s history.

Broker Quotation systems can provide quotes for some 
of these risk profile but others will require refer, just to 
emphasise again refer is not a decline . 

Garage Plus now added to the Motor Trade product 
range
Motor Trade is one of KennCo’s core product lines 
successfully writing Road Risks and Garage Combined for 
more than 10 years.  KennCo have now added Garage Plus 
which targets medium to large Motor Traders, including 
Main Dealers.
Garage Plus offers all of the features of the Garage 
Combined product with additional covers such as:

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

In addition KennCo continue to offer the very popular 
Road Risks and Garage Combined products which cater 
for small to medium traders.
Although KennCo target all of the usual Motor Trade 
occupations our underwriters have the experience to 
consider non-standard risks that might warrant further 
review.  Just ask!

KennCo add Directors and Officers Liability cover and 
online Miscellaneous PI to its Financial Lines portfolio
Financial Lines have been an area of growth for KennCo 
where the products include:

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

 z Auctioneers and  Estate Agents 
 z Chartered Surveyors 
 z Architects 
 z Engineers 
 z Insurance Brokers 
 z Solicitors Excess Layer Insurance 

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

 z Quote to bind online 
 z Statement of Fact basis 
 z Limits of up to €2 million available
 z 24 hour turnaround 

Directors & Officers Liability 
KennCo’s D&O facility covers what is important to a client 
and includes Directors & Officers Liability, Corporate 
Reimbursement and Employment Practices Liability. 
Getting the right cover for businesses can be difficult 
to source so KennCo are making it with a product rich 
in policy features and benefits which caters for most 
professions and include:

 z EPL cover                                                 
 z From Not for Profits to Public Companies 
 z Broad risk acceptance criteria                                 
 z Limits available of up to €5 million                           
 z Fees up to €50 million                                               
 z Up to 200 employees           
 z From Not for Profit to Public Companies                                            
 z Worldwide cover excluding USA and Canada
 z Prior claims or circumstances

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

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

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

Interruption 

Product news from KennCo Underwriting

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

 z Amusement Arcades
 z Hostels and Refugee/Asylum Centres 
 z Air Conditioning – Maintenance & Installation 
 z Builders and Allied Trades of all types.
 z Dry Cleaners/Launderettes 

 z Fireplace/Granite/Stone Product Manufacturers 
 z Gyms 
 z Property Owners 
 z Manufacturing Type risks 
 z Metal Workers, Stainless Steel Fabricators/Installers 
 z PVC and Glazing,  Window Manufacturers/Installers 
 z Woodworking type risks including Carpenters/

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

The KennCo Commercial team is open for business, 
working both remotely and in the office, and you can 
contact any of the Commercial team to discuss any 
potential opportunities that you might have. 
Security and Stability is standard with all KennCo  
products
From the start KennCo have sought to partner with strong 
rated Insurers on long term arrangements for all products.  
This provides security for you and your clients when 
things go wrong and continuity of cover at renewal.
All Personal Lines, Commercial, Motor Trade and Financial 
Lines products are underwritten by ‘A’ rated Insurers.

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

Commercial Lines
Jim Morris                                                                                                                               
Commercial Underwriting 
Manager
(01) 4994606
(087) 2436999
jmorris@kennco.ie
Commercial Team
Phone no. (01) 4092604
commercial@kennco.ie

Motor Trade
Laura Walsh
Motor Trade Manager
(01) 5568597
lwalsh@kennco.ie
Motor Trade Team
(01) 4998318
mt@kennco.ie

Financial Lines
Dave Fitzgerald
Financial Lines Manager
(01) 4277634
dfitzgerald@kennco.ie
Financial Lines Team
PI@kennco.ie
medmal@kennco.ie
cyber@kennco.ie
pionline@kennco.ie
d-o@kennco.ie  

Personal Lines/Private car
Mark Stapleton
Personal Lines Director
(01) 4994601
mstapleton@kennco.ie
James Maher
Personal Lines Manager
(01) 4998375
jmaher@kennco.ie
Personal Lines Team
personallines@kennco.ie
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When it comes to investing patience pays

Peter Smith, 
Investment 
Director,
Aviva Investors

INVESTING in stock markets is designed to deliver 
returns over the medium to long term. In uncertain 
environments some investors get nervous, losing 
sight of their investment objectives. Many are tempted 
to postpone new investments, and even to sell their 
current holdings with the aim of reinvesting when the 
stock market rebounds. However, if your client does sell 
their investments during a correction, they risk turning a 
potential loss into a real one and they may miss out on 
any subsequent market rebounds.
1. Stock markets go up over the longer term
Despite recessions, periods of stock market volatility, 
and wars, the US equity market, as represented by the 
S&P 500 total return index, has delivered a positive 
return in US dollar terms in 42 years out of the past 52 
years; that’s 80 percent of the time.

Source: Lipper 14 March 2022. Based on the performance of the 
S&P 500 Total Return Index. The S&P 500 index measures the 
performance of the top 500 companies by stock market capitalisation 
in the United States.  

2. Stock market falls are inevitable
Despite strong market gains over the long-term there 
have been numerous large peak-to-trough falls in the 
S&P 500 total return index. If we roll the clock back to 
the 1950’s we see that big peak-to-trough falls in markets 
happen perhaps more regularly than we might think.  
“Bear markets” are broadly defined as peak-to-trough 
falls of 20% or more.  In the study here, we look at the 
US Stock market, as represented by the S&P 500 total 
return index and include all falls of 19% or more in US 
dollar terms. This chart shows that falls of this magnitude 
occur roughly once every 5 years, average a dip of 30%, 
and the average peak-to-trough period is typically 1 year.

Source: Lipper, as at 14 March 2022.  S&P 500 total return in USD.

3. The biggest gains follow the biggest falls
History shows us that markets generally bounce back 
strongly from large setbacks. Taking the same periods 
above and looking at returns over the 12-months that 
followed the sharp falls we see how quickly things can 
change.

Source: Lipper, as at 14 March 2022.. S&P 500 total return in USD

The key message from these three points is that being 
patient and remaining invested can result in good 
outcomes. Even if you time things right and get money 
out as markets are still falling, you need to again time 
things well to get back in for the market bounce. In fact, 
by missing out on a very small number of days with 
strong returns an investor can ruin their longer-term 
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returns. Right now, we recommend that clients speak 
with their Financial Broker about the options of sticking 
with their financial plan and staying invested in a fund 
that matches their attitude to risk and return. The below 
chart helps illustrate the power of remaining investing 
and the impact of missing out on those strong days:

Source: Lipper, a Thomson Reuters company, data from 31 December 
1999 to 14 March 2022 Returns are in USD terms.

These three simple messages are well-understood 
by investors when things are going well but often get 
forgotten or questioned in times of stress. In Aviva’s Multi-
asset funds managed by Aviva Investors we are working 
hard to manage our portfolios and keep the journey 
smooth for a given level of risk. We aim to achieve this 
by using a wide range of asset classes not just equity 
markets and we look to tilt the portfolios towards those 

assets which offer the best value at different points in 
time. We aim to manage day-to-day; we just ask for our 
investors to be patient and understand there will be 
times of unease and sometimes the best thing to do is 
remain patient.
Warning: If you invest in this product you may lose some 
or all of the money you invest.
Warning: Past performance is not a reliable guide to 
future performance.
Warning: The value of your investment may go down as 
well as up.
Warning: These funds may be affected by changes in 
currency exchange rates.

Except where stated as otherwise, the source of all information is 
Aviva Investors as at 14 March 2023. Unless stated otherwise any 
opinions expressed are those of Aviva Investors. They should not 
be viewed as indicating any guarantee of return from an investment 
managed by Aviva Investors nor as advice of any nature. Portfolio 
holdings are subject to change at any time without notice and 
information about specific securities should not be construed as a 
recommendation to buy or sell any securities.  The funds referred to 
in this document may be linked to an insurance-based investment 
product and the Key Information Document (KID) for this product is 
available at https://keydocs.aviva.ie/. The Risk Ratings of the funds 
referred to in this document differ from the corresponding Summary 
Risk Indicators shown in the KID. An explanation of the differences 
between the Risk Rating and the Summary Risk Indicator is available 
at the location above. To get further information on risks please see 
“Your Investment Guide” document on www.avivabroker.ie or speak 
with your Financial Broker.

Brady Insurance acquire Loftus Insurance Brokers
JOSEPH G Brady Insurance Ltd (Brady Insurance) 
recently announced the acquisition of Loftus Insurance 
Brokers (Loftus). 
Established by Liam & Shane Loftus in 2000, Loftus is 
a leading broker in the North West and has built up a 
strong business and reputation for excellent customer 
service. Brady Insurance are a highly regarded broker 
operating in the same region and are part owned by 
Coverys European Holdings (CEH). 
Brady Insurance provides a suite of business and 
personal lines products. The company has held Lloyd’s 
coverholder status since 2013 through its wholesale 
brand Brady Underwriting, an underwriting agency 
specialising in commercial insurance products for the 
Irish market. Brady Insurance is headquartered in Carrick-
on-Shannon and has an office in Dublin.
The new combined entity will be run by Jane Brady 
as Managing Director, with Liam Loftus assisting their 
management team in a consultancy role. 
Jane Brady, Managing Director, Brady Insurance, said: 
“We are delighted to expand our capabilities and 
footprint with the acquisition of Loftus Insurance. Liam 
and his team have built an exceptional business which 
is recognised for its local expertise and commitment to 
service. This complements our philosophy and we look 
forward to working with Liam and his outstanding team 
to drive the business forward. We have clear aims for 
growth and with the Loftus team joining us, it strengthens 
our capabilities. I am looking forward to working with 
them as we continue to roll out our growing suite of 
services across Ireland.”
Customers of Loftus Insurance will be reassured to know 
they will deal with the same great brokers delivering 
an even better service and range of products over the 
coming year. 

Liam Loftus, Managing Director of Loftus Insurance, said: 
“This is a key milestone in the history of our business. 
For the past two decades we have built Loftus into a key 
player in the region and we are tremendously grateful 
for the ongoing support which the people of Carrick-
on-Shannon and the local area have shown us. We 
are proudly a local broker committed to supporting the 
community and helping it thrive.
“Joining Jane, her team at Brady Insurance and the 
wider CEH network, is the right step to ensure that we 
continue to stay ahead of the competition in respect of 
both value and service”.
The acquisition of Loftus Insurance by Brady Insurance 
takes the company’s headcount in Ireland to 33 and the 
firm envisions further growth in the near future. 

Pictured at the announcement is Liam Loftus, Managing 
Director of Loftus Insurance with Jane Brady, Managing 
Director of Brady Insurance.
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Royal London’s Changemakers programme 
Last year, Royal London launched its Changemakers 
programme, committing £1.5 million (€1.75 million) over three 
years to support social enterprises in Ireland and the UK. 
The programme sought ‘changemakers’ that had created 
bold and innovative ideas to improve financial resilience 
and help protect against life shocks, such as illness, divorce 
or change in income. Social enterprise, ‘Jobs for Family 
Carers’, set up by Fiona O’Neill in Tipperary was one of 10 
changemakers selected to participate in 2021. 
And now, the 2022 Changemakers programme is open and 
seeking applications for 10 new social enterprises which 
are helping to build financial resilience or supporting a fair 
transition to a sustainable world.
Noel Freeley, CEO at Royal London Ireland, commented, 
“Royal London is a purpose-driven modern company with 
a mutual mindset. Our Changemakers programme aims to 
accelerate social innovation in two key areas – building 
financial resilience and moving fairly to a sustainable world. 
This year, we will welcome 10 new social ventures aligned 
with these two areas as our newest changemakers. 
“We are looking for organisations across Ireland and the 
UK which have set up social enterprises aimed at either 
helping people be more financially secure and prepared, or 
helping individuals, businesses and communities make fair 
and inclusive changes to transition to net zero. 
“‘Fair and inclusive’ means we want to ensure that positive 
climate action supports an inclusive and sustainable 
economy and avoids exacerbating existing injustices or 
creating new ones. In simple terms, ensuring that the people 
affected are taken into account. This could mean enabling 
access to, or training for, ‘green’ jobs and supporting 
existing ‘green’ jobs, or enabling organisations or industries 
to imagine and develop new approaches and innovations. 
It can also include helping those affected by the transition 
to net zero to reskill or retrain, to elevate their skillset and 
enable them to thrive.”
Royal London’s Changemakers programme will provide the 
10 selected social enterprises with grants of up to €24,000 
and business support from industry experts. This will 
help them achieve their goals and scale their businesses, 
strengthening their ability to drive meaningful change and 
use their business as a force for good.

Irish Changemaker – Jobs for Family Carers
One of the social enterprises welcomed to the 
Changemakers programme last year is Tipperary-based 
‘Jobs for Family Carers’, set up by Fiona O’Neill. 
Fiona said about her experience so far,  “When I first heard 
about the Changemakers programme, I realised it would 
be a brilliant opportunity to grow and develop Jobs for 
Family Carers, enabling us to give more Family Carers a 
voice. A year into the programme, I can say it has been a 
valuable experience so far. As well as receiving funding and 
a business mentor within Royal London Ireland, I’ve been 

supported by the Changemakers programme partner, the 
School for Social Entrepreneurs (SSE). Both Royal London 
and SSE truly understand the importance of the work we 
do, the challenges we face and are helping me to grow the 
business. I’m excited to continue to work with Royal London 
and SSE so we can help build financial resilience for more 
Family Carers in Ireland, by providing much-needed support 
and opportunities. And I’d encourage any other social 
enterprises considering applying for the Changemakers 
programme to do so!”
A carer is someone who looks after a person who needs 
support because of age, disability or illness (including 
mental illness). As a carer in Ireland, you cannot be engaged 
in employment, training or education courses outside the 
home for more than 18.5 hours a week without losing 
access to your carer’s allowance*, which means caring 
responsibilities often impact your financial security.
That’s why Fiona created Jobs for Family Carers. As a Family 
Carer herself, she recognised the difficulties of regular 
employment in the modern job market. Jobs for Family 
Carers offers a space for both ends of the jobs market: carers 
can look for jobs that work around their commitments, and 
employers can find employees to fill their vacancies. This 
ensures those who provide an invaluable service to society 
can also feel the benefits of paid employment, without 
having to give up their caring duties and allowance. 
Fiona also works with employers to highlight the small 
changes they can make to ensure their companies are 
more mindful of the needs of Family Carers when making 
decisions about job vacancies. This in turn can open up 
a whole new market of potential candidates with skilled 
backgrounds, who previously may not have considered 
the role as it would have had an impact on their caring 
responsibilities. 
Noel commented, “For some Family Carers in Ireland, their 
career options, opportunities for progression and earning 
potential are adversely affected by their caring activities. 
Securing part-time work that allows them to continue 
as a Family Carer helps to build their financial resilience 
and enables their career progression too, which all has a 
major impact on their psychological, social and emotional 
resilience.
“We encourage Financial Brokers to take a look at the 
organisation’s website, jobsforfamilycarers.ie. You can 
submit the details of any part-time vacancies you have in 
your business and connect with skilled professionals in your 
area who may be a good fit for the role.”
Noel concluded, “At Royal London, we’re committed to 
reducing the impact of life shocks for as many people as 
possible, and doing what’s best for our customers, Financial 
Brokers and the planet. One year into the Changemakers 
programme, it’s been great to see what these social 
enterprises have accomplished so far. We’re delighted to 
open applications for the next cohort of changemakers 
and help facilitate them to achieve their goals, grow their 
businesses and continue to provide valuable support to 
vulnerable groups.”
Recruitment for existing social enterprises began on 29 
March 2022 through The School for Social Entrepreneurs 
and this year’s changemakers will be announced in Q3 
2022. 
If you know of any potential changemakers in your 
communities, please encourage them to apply. More 
information and details on how to apply can be found 
on Royal London’s website: www.royallondon.ie/
changemakers
* Carer’s Allowance (citizensinformation.ie)

“

Royal London helping to build financial resilience 
and move fairly to a sustainable world

We’re delighted to open applications 
for the next cohort of  changemakers 
and help facilitate them to achieve 
their  goals,  grow their  businesses 
and continue to provide valuable 
support to vulnerable groups.

Noel Freeley, 
CEO, Royal 
London Ireland

https://jobsforfamilycarers.ie/
https://www.citizensinformation.ie/en/social_welfare/social_welfare_payments/carers/carers_allowance.html
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Market Development 
Manager Ireland
This role will include will include flexible working element and  
travel to the UK as and when required. 

Lloyd’s is the world’s leading insurance and reinsurance 
marketplace. The world is changing, and Lloyd’s is changing 
too – nimbler, faster, and able to offer customers and employees 
more products, services and insights supported by technology, 
innovation and the continuing desire to protect people, businesses 
and communities. Lloyd’s is where you can bring your future to 
life. We are looking for someone with energy, drive, enthusiasm, 
natural curiosity, and ambition to succeed in a highly strategic role 
supporting the development and delivery of Lloyd’s commercial 
strategy for UK and Ireland. 

As the successful candidate, you can expect to be rewarded  
with a competitive salary, and an enviable range of benefits. 

Please be aware that the recruitment process will comprise of a 
number of steps, your CV will be reviewed by our Recruitment team 
and if successful you will be invited to attend a telephone interview, 
followed by a more in-depth video interview. We want to make sure 
we do all we can to make this a really positive experience for you.  

Please click the following link which will take you through a simple 
process to identify any adjustments or additional support we can 
provide beforehand or on the day.

https://cleartalents.com/apply/lloyds-mdm1645617274/

The Role 
—  Provision of business, compliance, regulatory, technical,  

and general support for the regional/country managers  
for UK and Ireland. 

—  The role will support the development and execution of 
Lloyd’s UK and Lloyd’s Ireland’s commercial plans.

—  The role’s purpose is to support the generation of 
sustainable premium growth across UK and Ireland,  
classes of business, distributional channels, and  
customer segments, in line with underwriters’ appetite. 

Responsibilities 
—  Provide business support for the annual country  

planning process.
—  Provide support during the onboarding/due diligence 

process for new coverholder applications and Lloyd’s  
broker registrations.

—  Produce quarterly reports for the Risk Control  
Assessment Report (including BCP Planning) and  
submit via CoreStream. 

—  Submit Risk Incident Report via CoreStream, as  
and when required. 

—  Update Gifts & Hospitality returns in CoreStream  
and update Dynamics in respect of CRM.

Skills 
—  Customer-centric and self-starter mentality with  

strong sales and influencing skills.
—  Creative approach to problem solving and  

proposition development.  
—  Strong work ethic and willingness to be flexible  

and adaptable to changing workloads.
—  Capable of learning new systems e.g. Workday,  

Teams, Citibank payments, CoreStream, QlikSense.
—  Strong data analysis and visualisation skills  

(e.g. Excel, Qlik) will be a strong plus. 
—  Strong PowerPoint presentation skills and ability to  

present ideas in a succinct and compelling manner. 
—  Previous experience of working in the insurance / 

reinsurance industry as a broker, management  
consultant and/or underwriter. 

Lloyd's_market development manager_recruitment ad_v2.indd   1Lloyd's_market development manager_recruitment ad_v2.indd   1 30/03/2022   14:4630/03/2022   14:46

INSURANCE Ireland welcomes the recent 
announcement of the Design Principles for Ireland’s 
Automatic Enrolment Retirement Savings System 
by Minister Heather Humphreys.  Insurance Ireland 
Chief Executive, Moyagh Murdock, said “Auto 
Enrolment has been under discussion for many years 
and today’s announcement is an important milestone 
towards ensuring that many of those people who 
do not currently have a pension are encouraged to 
make provision for retirement.”

“The proposed Central Processing Agency will handle 
significant volumes of consumer savings and must 
be efficient, value for money and well-regulated.  It 
should have a detailed and transparent business plan 
to clearly define and justify its scope and to clarify 
how it will be funded and we look forward to seeing 
further detail on this.  It will require clear and robust 
regulation by the Pensions Authority and other bodies 
such as the Data Protection Commission will also have 
a role to play.  Our members, being well-experienced 
in operating in a highly-regulated environment and 
having tried and tested infrastructure to support 
consumers, would be keen to continue to share the 
benefits of these experiences with the Department of 
Social Protection.”

Moyagh Murdock also said “The new Auto Enrolment 
pension must also co-exist with current structures 

which are being used by the 56% of individuals 
who already have a supplementary pension, either 
because they work for an employer who has a 
pension scheme or because they have put one in 
place themselves.  The Irish pensions landscape is 
already extremely complicated with multiple and often 
overlapping products and rules and there is a risk 
that Auto Enrolment will add to this. The importance 
of simplifying the current structure was recognised in 
the 2020 Report of the Interdepartmental Pensions 
Reform and Taxation Group which made a number of 
recommendations and Insurance Ireland would like 
to see these implemented as soon as possible.

A healthy and inclusive pensions system for this 
country is a priority for our members as is evidenced 
by our recent publication of a paper on the Mitigation 
of the Gender Gap for Ireland, which recommends 
that women need access to pensions without being 
excluded on the basis of income thresholds or 
minimum hourly requirements.  We would ask the 
Minister to play particular attention to the position 
of women and lower earner/part time workers in the 
implementation of Auto Enrolment.”

Insurance Ireland welcomes announcement on 
Automatic Enrolment Retirement Savings System
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Master Trusts have their benefits but there 
is a real risk that they may not be good for 
consumers in the long run.

The case for Master Trusts
The case for Master Trusts at first glance seems sound.  
We have far too many small DC pension schemes in 
Ireland. At the end of 2020 we had 74,000 active one 
member schemes and 8,200 group schemes. But the 
group schemes have an average active membership of 
just 40, with 2/3rds of them having an average of just 3 
active members.
The business case for bulking up schemes into a much 
smaller number of large Master Trust schemes is therefore 
strong. The theory says that Master Trusts should lead to 
better outcomes for scheme members, compared with 
staying in smaller schemes, through:

 z lower charges, from economies of scale
 z better governance, and
 z more economic compliance with IORPS II, e.g. avoiding 

the need for 8,200 different Risk Management and 
Internal Audit function holders!

Will charges be lower?
However, the economies of scale argument for Master 
Trusts seems less strong when you look at the numbers.
Taking out 74,000 existing one member schemes, 
exempted from IORPS II governance requirement until 
April 2026, and 51 very large group DC schemes who 
may decide to not join a master trust, you are left with just 
216,000 active group DC members.
If you had, say, 10 large Master Trusts, it’s debatable if 
even the largest will exceed 75,000 active members.
Some Master Trusts may therefore struggle to achieve 
significant economies of scale, and so may not offer 
any meaningful reduction in charges on what group DC 
schemes are currently paying. 

Charges could go UP over time
It is highly likely that smaller insured DC schemes will 
join the Master Trust offered by the life company the 
scheme is currently with.  It will be administratively easier 
than winding up and transferring to a Master Trust with a 
different provider.
Once an employer joins a Master Trust, there will be a 
high level of inertia and technical difficulties in the way 
of leaving and moving to another Master Trust. Master 
Trust business will be very sticky. Therefore, competition 
between Master Trust providers will be limited. Each 
provider will focus on hoovering up their own portfolio of 
group DC schemes, where price resistance will be low.
It is possible that providers having converted their present 
group DC scheme base into a Master Trust will then nudge 
up their charges over time due to a lack of competition 
and inertia on behalf of employers.
Once employers transfer their employees into a Master 
Trust they are largely cut out of the picture. Indeed this is 
one of the attractions of Master Trusts to some employers. 
Without strong employer engagement, it will be easier for 
Master Trust sponsors to nudge up charges.

Will better governance deliver better 
outcomes?
While undoubtably the trustee of a Master Trust will 
govern the scheme professionally, it’s less clear how this 
will deliver quantifiable better outcomes for members, 
when all things are considered.
Master Trusts will in reality be tied to the sponsor, usually 
a life assurance company or a large employee benefit 
consultancy, for investment and administration services.
While the trustee could in theory fire the sponsor for 
consistent poor investment performance or high charges, 
this is highly unlikely to happen in practice. There are 
therefore considerable scope for conflicts of interest in the 
operation of a Master Trust which can damage members.
With the trustee having no real control over scheme 
rules, investment options, charges, or advice provided to 
members, all dictated by the sponsor, the better outcomes 
for Master Trust members may not be as significant as you 
might think and harder to quantify.

What about advice?
Master Trusts will be highly unlikely to accommodate 
independent adviser fees through regular deduction from 
member funds.
They will therefore be largely ‘advice free’ zones operating 
on the basis (like Henry Ford), that you can have any 

Will Master Trusts be good for consumers?

biteste
ch

Tony Gilhawley FSAI

“It  is  highly l ikely that smaller insured 
DC schemes will  join the Master 
Trust offered by the l ife company the 
scheme is currently with.  It  will  be 
administratively easier than winding 
up and transferring to a Master Trust 
with a different provider.
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colour you like as long as it’s black. Fund choices will be 
limited. Member communication will be through portals 
and web bots etc. Members seeking advice will find 
themselves chatting on line with a computer pretending 
to be a person!
Any personal advice on offer to members will be tied 
to the Master Trust provider. Direct sales teams of the 
sponsor will be let loose on Master Trust membership 
to hoover up spin off business such as AVCs, PRBs and 
ARFs.
The absence of independent advice will act as a drag 
on getting better outcomes for members. For example, 
most Master Trust members will inevitably end up in 
retirement in ARFs hosted by the sponsor or a related 
party.

Master trusts won’t suit one member 
schemes
The 74,000 existing one member DC schemes have no 
compelling reason to join a Master Trust until at least 
2026, given the IORPS II derogation provided to them. 
And many of these schemes may, in any event, wind up 
and transfer to PRBs and PRSAs long before then.
So the issue of Mater Trusts only arises for one member 
schemes established post April 2021. Master Trusts 
may not suit such clients given the limited range of 

investment options, lack of contribution flexibility and 
lack of independent advice. 
What these clients need, of course, is the ability of the 
employer to fund to a PRSA or PRB at the same BIK free 
level they can currently do with a one member scheme. 
Assuming this facility will be offered soon, probably 
through a PRSA, one member schemes won’t have any 
reason to consider moving to a Master Trust.

The PRSA option
Small employer group DC schemes may have the 
alternative of winding up the scheme and transferring 
retirement funding to a series of individual PRSAs for 
employees. Of course there may in some cases be the 
problem of replacing death in service cover where it was 
integrated into the DC scheme. 

Buyer beware
Employers considering joining a Master Trust need 
to ask some hard questions about how the Trust will 
deliver quantifiable and deliverable better outcomes for 
members. Putting your employees into a Master Trust 
should be looked on as a one way trip. So be careful 
before taking that step.

Rachael Ingle announced as CEO of Aon Ireland

AON plc has announced a change to its local leadership 
team in Ireland, placing the team in a strong position to 
support the delivery of the Aon United Blueprint, the 
firm’s strategic plan to bring business divisions together 
to deliver value to clients and drive sustainable growth.

Rachael Ingle will lead the organisation locally in 
the newly created position of CEO of Aon Ireland, 
supported by a broader leadership team. She has also 
been appointed as Head of Wealth Solutions for the firm 
across the EMEA region and as the Sub-Region Leader 
for the Nordics. Following a global announcement in 
July 2021, Aon operates in five regions globally, has four 
main solution lines in Ireland (Commercial Risk Solutions, 
Health Solutions, Wealth Solutions and Human Capital 
Solutions) and five shared service functions.

In 2021 the firm celebrated 100 years of serving clients 
in Ireland and has continued to grow its presence and 
capabilities within the country. It now employs a team of 
over 700 colleagues who provide innovative solutions, 
advice and analytics to help an increasing number of 
organisations in the private and public sectors to protect 
and grow their business.

Ingle joined Aon in 1998. Prior to becoming the Aon 
Ireland CEO, she oversaw the retirement and investment 
business for Aon in Ireland. She is now responsible for 
leading the acceleration of the Aon growth strategy and 
ensuring an integrated approach is taken across the 
business in Ireland to unlock value and better address 
unmet client needs. As Head of Wealth Solutions for the 
EMEA region, Ingle has responsibility for building new 
solutions and capabilities that help businesses build 
more resilient workforces and a more secure future for 
their stakeholders.

Rachael Ingle, CEO of Aon Ireland, said: “I’m delighted 
to take up the role of CEO of Aon Ireland and EMEA 
Head of Wealth Solutions at a key moment for our firm 
and our clients. In a world that is more volatile and 
fast moving than ever before, the risks facing leaders 
are becoming more complex and the need for better 
decisions has never been greater.

“That’s why I’m excited to work with our teams to help 
business leaders in Ireland address their current and 
emerging needs. With growing impact of geopolitical 
risk on businesses as well as the need to address other 
forms of risk such as climate change and rising costs, 
Aon is committed to helping organisations to not only 
protect their business but help it to grow and thrive.

“I’m confident that our team of over 700 experts here in 
Ireland have the skills and expertise to deliver the most 
cutting-edge commercial risk, health, human capital 
and wealth solutions for our clients. In better harnessing 
these capabilities, we can give organisations the clarity 
and confidence they need to navigate business volatility 
while also building a resilient workforce fit for the future.”

More information about Aon Ireland is available at 
www.aon.com/ireland/



NEXT STEPS
A nationwide call for nominations for the Broker Expert Awards will be 
announced in April 2022. Any Brokers Ireland member brokerage is eligible to 
submit a nomination.

All Broker Expert Awards submissions will be reviewed by an independent 
panel of judges and the winners in each category will be announced at 
the Broker Expert Awards gala ceremony event in Autumn 2022.

Brokers Ireland’s new Broker Expert Awards aim to shine a light on excellence through recognising 
Insurance and Financial Brokers who offer the highest level of professionalism, innovation, performance, 
and service to their clients.  
 
The Broker Expert Awards will seek nominations from Insurance and Financial Brokers from around the 
country who fully understand the environment in which they operate and, at its core, truly understand 
their customers’ needs and the market.

For further information 
on the Broker Expert 
Awards 2022, go to 
BrokersIreland.ie/news 
or email 
events@brokersireland.ie

www.brokersireland.ie

BROKER EXPERT 

AWARDS

The seven different categories for the Broker Expert Awards  
will be judged by an independent panel to include:

NEW PRESTIGIOUS 
BROKER EXPERT AWARDS
Celebrating the work, contribution, achievements, 
and success of the Irish Broker community.  

Motor Insurance 
Expert 2022

Broker Expert Awards

Home Insurance 
Expert 2022

Broker Expert Awards Broker Expert Awards

Commercial Insurance 
Expert 2022

Pensions
Expert 2022

Broker Expert Awards

Investments
Expert 2022

Broker Expert Awards

Protection
Expert 2022

Broker Expert Awards

Mortgage  
Expert 2022

Broker Expert Awards
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Developing customer experience (CX) Part 2

Touchpoints can include any or all of this list

If your prospects or clients engage with any of your offers 
from the above, do they currently find it an exceptional 
experience? By that I mean is it an easy-to-understand, 
interesting, motivational process that promotes your 
personality? If not, read on.

First impression stage
Think of the first impression a prospect or customer 
experiences when they engage with your brand. They 
will have a need or a problem that they are now actively 
conducting research on. They are actively seeking out 
solutions to try and solve that problem or need. It is 
vital you make sure you are using magnetic, key words 
when they are researching. Put simply, keywords or key 
phrases, are what people are searching for in search 
engines. As a business, they’re crucial because you want 
to appear in search engines when people search for the 
keywords or phrases that are relevant to your products 
or services. By researching and selecting the most 
appropriate target keywords, you create an opportunity 
to rank well in search engines for that specific topic. High 
rankings in search engines drive traffic to your website, 
and in turn, maximise your opportunity to promote your 
products/ services online.  My advice here is to engage a 
good digital expert (web / social media) to help you with 
this part of the exercise.  It will pay off at the end of the 
day or should I say, the start of the day!

Evaluation & Consideration Stage
The next step in the customer journey is the consideration 
stage. The research stage may not be complete as yet 
as the prospect has narrowed down their options and 
are still searching for more information or comparisons. 
During this stage they are comparing your product 
or service to other solutions they have come across 
in the market. This is where they are engaging with 
your content, reviewing your customer testimonials 

and learning more about the details of your product 
or service to see if it’s what they’ve been looking for.   
This is the stage where you must stand out and be the 
desired choice or at least considered in the mix. You 
must ensure that they have all of the information they 
need to move to the next stage in their customer journey.

The make your mind up stage
The third step in the customer journey is the decision 
stage where your prospective customer is ready to 
select from their options and book an appointment, 
submit their contact information or actually commit to 
buy. Instructions here need to be clear and obvious and 
as simple as possible. In some cases offering an option 
to chat with someone for guidance first, before they 
commit, might make a lot of sense and be very helpful.

Immediate after purchase experience
The next step is what happens immediately after the 
product or service has been purchased. This experience 
is vitally important. If a customer doesn’t have a 
convincing, reassuring experience here it will have an 
impact on a number of critical issues e.g. 

 z their inclination perhaps, to change their mind and 
not proceed with you 

 z their willingness to be loyal to you in the future 
 z their willingness to buy again from you in the future 

or
 z their willingness to give you referrals

After sales experience 
The final step in the customer experience journey is 
your after sales service. I have worked with companies 
recently where we have produced “thank you for doing 
business with us” videos and audio clips – these being 
sent a few days after the customer has bought.  They are 
always well received and I recommend this idea to you.  
Everyone likes being thanked and appreciated and its 
sets you out as a class act and as someone who is not 
taking them for granted.

Worth thinking about?
Exceptional customer experience builds a solid 
foundation of loyalty and definitely improves customer 
retention. People today are looking for high-quality 
products and services at an optimal price. Customers 
will be willing to pay more for the same products and 
services if they feel companies are providing extra value 
through interactions. Customer experience excellence is 
certainly defined a bit differently now, compared to the 
past. Some aspects of the new definition are obvious: 
heightened empathy and benevolence, smoother 
digitalisation, stronger security and safety, greater 
inclusion and diversity and above all else…simplicity. A 
big list but one that cements relationships.  
As Richard Branson said:

Complexity is your enemy. Any fool can 
make something complicated.  It is hard 

to make something simple.

Dermot 
McConkey 
Development 
& Training 
Limited

In last month’s article I covered the 
subject of customer experience (CX). 
In particular, its importance to the 
development of your business and how 
you might improve certain touchpoints 
your prospect or customers will engage 
with before they decide to do business 
with you.

 z Google search
 z Online reviews
 z Google profile
 z Social media
 z Introduction to staff 

videos
 z Podcasts
 z Charity supports
 z Call-to-action
 z Web content
 z Navigation / Search
 z Newsletter 

subscription callout

 z Customer education
 z Customer 

testimonials
 z Scheduling an 

appointment
 z Confirmation email
 z Explainer videos
 z Customer feedback
 z Billing
 z Compliment or 

complaint
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THE fund was launched in a live format in 2009 having 
been paper traded during 2008.  It is an absolute return 
fund looking to deliver returns ahead of cash deposits. As 
a Luxembourg UCIT it has daily liquidity.  It is managed by 
the well-resourced European equity team at BlackRock 
which consists of 19 portfolio managers/sector analysts, 
who also have a dedicated data scientist tasked with 
sourcing and tailoring alternative data inputs into the 
fundamental research process.  The team use fundamental 
research utilising BlackRock’s global resource to 
deliver the best stock ideas into this fund. The fund is 
co-managed by Stefan Gries and Stephanie Bothwell. 

Investment Philosophy

The team adopt a common framework which can 
serve all the strategies and use three lenses.  The 
first is wealth creation which are companies which 
can create superior returns for shareholders over 
the long-term.  The second is resilience which is 
understanding the business model over a cycle.  The 
third is change which is identifying changes within a 
business that could drive future earnings and cashflow.

The team look to be highly collaborative and work 
together as a group to drive results and embrace diverse 
perspectives.  The depth of the team allows them to work 
through a wide range of investment ideas to look to source 
the best stocks in the universe which is pan European 
rather than just continental Europe.  The team believe 
innovation is vital to being ahead of competition and so use 
alternative data tools together with ESG considerations.  

The fund adopts a flexible investment style although 
in recent years has had a bias towards growth stocks 
and the size of assets means the portfolio could not be 
flipped at short notice.  However, the fund does look to 
adapt to change to market conditions and utilises long 
and short positions in stocks to generate returns. The 
investment process focuses on idea generation, rigorous 
in-depth company analysis and risk aware portfolio 
construction.  The universe consists of over 2000 
companies across 20 countries in the pan European 
equity space.  Long positions are held if there is a strong 
belief that the stock price will rise and can be growth, 
value or turnaround opportunities.  Short positions are 
taken in stocks where declining earnings visibility or 
overoptimistic market expectations suggest corporate 
profitability will disappoint, or if a company operates in 
a structurally challenged industry.  Idea sharing across 
different BlackRock platforms is facilitated by sector 
research heads and since the fourth quarter of 2018 the 
team incorporate alternative data into decision making 
to help challenge and validate fundamental research. 

ESG integration explicitly incorporates environmental, 
social and governance information into investment 
decisions to help enhance risk-adjusted returns.  
This includes sustainability considerations, and the 
research process has been adapted to take these 
factors into account.  Successful companies would 
generally have sustainable competitive advantages 
and produce products or services needed over 
the longer term and the team assess financial 
materiality in relation to ESG in all the investments.

Value Rotation

The fund has been one of the top performers in the 
absolute return sector and delivered excellent results 

over the past three and five years, but January was one 
of the toughest periods which Stefan added needed to 
be seen after the strong performance generated in 2020 
and 2021.  The first quarter of 2021 has also proved 
difficult when there was a value rally starting actually 
in November 2020 on the vaccine announcements 
combined with the Redditt short squeeze in Europe.  
During the first six weeks of the year the style rotation in 
the market saw a reversal of the outperformance of growth 
stocks and a repricing of growth/value factors.  The move 
seen had been the most extreme since the financial crisis 
driven by bond yields and relative valuation.  Over the 
longer term the team continue to believe that stock 
performance will be driven by relative fundamentals and 
in fact the long book has delivered on this and historically 
the short book has been excellent at capturing profit 
warnings.  To be successful the long book needs to 
get the trajectory of company fundamentals correct.  

Portfolio Changes

The team spotted towards the backend of 2021 market 
volatility was increasing so in December reduced the 
gross exposure and the net market exposure of the fund 
in a de-risking exercise.  Many of the longs which had 
performed excellently in the post Covid period rising by 
80-120% including names such as ASML and IMCD were 
trimmed.  During the turbulence in the first quarter of 
2021 when there was a sharp value rally the team stuck 
to their philosophy and process and ended up delivering 
a strong year of performance to investors driven by stock 
picking.  At the start of the year many people were telling 
investors to buy value but during the last two weeks of 
February in Europe autos and banks fell by 30% in many 
instances.  Stefan explained that on a bottom-up basis 
there were some serious issues in the autos profit pool 
which had been disrupted by new competitors combined 
with a hit from higher raw material prices.  Banks have 
been purchased by investors based on interest rates 
going up, but Stefan believes that their P&L will not get 
impacted quickly.  Many of the recent good results issued 
by European banks has been due to lower credit losses 
and the releasing of Covid-19 provisions which had not in 
the end been needed but banking profits had a risk if either 
consumers or corporates were squeezed by inflation. 

In the short-term shares are moved by factors and 
styles but fundamentals drive long-term share price 
movement and the team have historically been excellent 
at analysing the prospects for these.  The short book 
continues to find some names delivering profit warnings 
such as Italian oil service company which needs 
recapitalisation and shorts have focused on businesses 
where the team expect profit warnings.  Stefan added 
that the process was tried and tested over the longer 
run.  Big data was proving a powerful compliment to 
fundamentals and was used to analyse for example the 
impact of Covid-19 on real incomes in 2020.  Big data 
can provide real time analysis and for example the team 
saw in April and May of that year German truck miles 
driven were going up when restrictions were removed.  
Big data is also combined with forensic accounting work.

Thus, there is a combination of forensic accounting, 
big data and the team’s extensive fundamental 
company analysis allowing a research resource 
few businesses in the investment world can match. 

Shorts can also be a source of volatility as positions get 

BlackRock European Absolute Return Fund

Graham O’Neill
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bigger if the stock moves against a manager, with as a 
result portfolio construction for long short portfolios very 
important.  The long book is much more concentrated 
holding 35-40 stocks incorporating the best ideas of 
the team.  Analysts think about volatility of earnings 
and cashflow within a business and for this fund it will 
not purchase a company with highly volatile earnings.  
In contrast the short side is much more diversified, and 
this has been important in the post Robin Hood era and 
holds 75-80 stocks.  Interestingly the fund does not use 
index futures, preferring instead to rely on the research 
ideas of the large in-house team and neither does it 
operate with mechanical stop losses although all short 
positions not going well are reviewed.  Stefan stated 
that he believes in today’s world the most organised 
investor will win and the large base of analyst support 
at the firm gives BlackRock a significant advantage. 

Outlook

The macro view of the team is that the outlook for 
many consumers is bleak and there are several 
short positions here with food and energy price 
rises, together with higher interest rates squeezing 
consumption going forward.  BlackRock form 
their view of the world from company interaction.  

The situation in Ukraine has exacerbated inflationary 
pressures in energy and food and some other raw 
materials including gas.  Within the long book BlackRock 

are looking for companies with pricing power in an 
inflationary environment and have a record of managing 
supply chains well and have a strong procurement 
strategy in place.  On the short book stocks can 
disappoint through missing out on sales due to supply 
chain issues. The base case at the time of the meeting 
is that the world was not going to go into recession.

SUMMARY

The BlackRock European Absolute Return fund has 
delivered returns with in general low correlation to 
equity market delivering for example a positive return 
in Q1 2020. It has had more muted performance at 
times of outperformance of cyclicals and sometimes 
suffered during sharp value rallies as was the case 
in January of this year and the first quarter 2021. 

The fund managers have successfully utilised 
BlackRock’s informational scale with its huge research 
resource across not only its European equity platform, but 
equities in general with the team also utilising additional 
resource analysis big data and forensic accounting. The 
overall strength of the research resource combined with 
strong portfolio construction skills entitle the fund to be 
used as a core holding in the absolute return space.
Graham O’Neill can be contacted at: 086 8122484.

FROM April, over 1300 of the UK’s largest 
companies and financial institutions will be 
compelled to disclose information about their 
sustainability. Chris Bennett, MD of Evora 
Global, says this will ensure environmental, 
social, governance (ESG) becomes a key 
boardroom topic. 
Britain’s banks and big businesses are preparing to 
publicly reveal how vulnerable they are to climate change 
as new legislation comes into force in April.

The UK will be the first country in the world to legally 
enshrine previously voluntary regulations created by 
the Task Force on Climate-Related Financial Disclosures 
(TCFD).  The TCFD was created in 2015 by the Financial 
Stability Board (FSB), an international body of bankers and 
financiers, including former Bank of England governor 
Mark Carney, to provide a framework for large companies 
to disclose climate related financial information. 

The change which comes into force on April 6, 2022 
affects many of the UK’s largest traded companies, banks 
and insurers, as well as private companies with over 
500 employees and £500 million in turnover.  In order 
to comply with TCFD, businesses must report on the 
climate risks and opportunities which are material to their 
operations and describe how they are managing those 
risks and opportunities in their annual reports.

Chris Bennett, Managing Director of sustainability services 
company Evora Global, has been working with clients in 
the property investment sector to help them comply with 
the measures. He says TCFD will make sustainability and 
reporting on climate risk key boardroom topics. 

“There are huge reputational and market risks if a 
company fails to disclose or discloses improperly,” says 
Bennett. 

“This is a substantial change as it enshrines into law what 
has been voluntary up until this point. It is likely to be one 
of many new laws and regulations coming through this 
decade as governments put pressure on businesses to do 
more to tackle climate change and risk. 

“Now, in every major boardroom in the UK, business 
leaders will be asking big questions about how 
sustainable they are and what their climate risk is. Overall, 
this is a very good thing and, hopefully, will lead to some 
substantial action.” 

Mr Bennett believes the majority of those caught under the 
legislation will meet their obligations. However, he expects 
some companies to keep disclosures to a minimum, at 
least to begin with. “I’d expect many will initially only set 
out broad principles of their intent. Some will want to limit 
the disclosure of information, especially if it shows climate 
change poses a serious financial risk. However, there 
will be increasing pressure from investors for greater 
disclosure in the near future.”

Mr Bennett also predicts there will be knock-on effects 
further down the supply chain. “We have clients 
expressing concern about disclosure, even though 
they are not captured by the mandate. Indeed, there is 
a strong possibility that, as large companies clean up 
their acts, there will be pressure down the supply chain. 
Investors, stakeholders and the public are demanding 
more transparency from businesses on how they are 
responding to climate change. It’s not something any 
business leader can afford to ignore any longer.” 

Big business prepares for new climate laws
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How long have you worked as a Broker - how did you 
come into the industry?   
I have been working as a Broker for over 20 years now.   
I started as a teenager helping my dad out in the office 
for pocket money, doing some filing, answering phones, 
delivering post to the local insurance offices in town.  I 
enjoyed it and it was nice to see what my dad actually did 
for a living and see him interact with his clients.  I didn’t 
plan on working in the industry after University but did 
eventually end up following in his giant footsteps!  I first 
worked with two of the Insurance Companies in Dublin 
and then worked with two other Financial Advisers.  This 
gave me a great insight into the business before taking on 
my role with Sunrise Financial Planning.  I saw first-hand 
how things were done in the Insurance Companies and 
picked up some great ideas from the other Brokers.   I’m 
glad I took some time out to travel before starting back 
with my dad too and get the travel bug out of my system 
(sort of)!
What’s your favourite and least favourite thing about 
being a Broker?  
My favourite part is helping my clients and meeting 
different people and the variety each day brings.  My least 
favourite is all the paperwork/form filling that now comes 
as part of the territory, it can be quite onerous at times! 
What differentiates your brokerage and services from 
others?  
We are long-established (since 1975), and as a family run 
business there is a different level of continuity of service 
and loyalty that you wouldn’t find in other businesses.  We 
have a long history of helping clients claim on their policies 
when they need to and that gives you a great belief in the 
initial advice you give a client.  You know deep down what 
is valuable to clients and what they need to do to protect 
themselves and their families in all situations (even if they 
don’t know this yet).
Top tip to someone who’s interested in becoming a 
Broker?  
Try and become an apprentice with a good trusted 
firm and start your studies straight away!  The practical 
experience combined with the learning will get you off to 
a flying start.  There are many facets to the role so being a 
multi-tasker helps.  The role is becoming more and more 
technical but it’s important to enjoy working with people, 
if you don’t enjoy that part, steer clear! 
Favourite App. or gadget that you use in your day to 
day business? 
Anyone who knows me will know I’m not a gadget kind of 
gal but I’d be lost without our CRM system for recording 

all the client contacts and reminders on what we need to 
do next for our clients.
From your experience, what’s been the biggest industry 
advancement since you started as a Broker?  
The technology we use now makes everything faster and 
more efficient.  The Insurance Companies now get us to do 
most of the work for them – clever!  We use sophisticated 
Cash Flow Planning software now for some of our clients 
and that is transformative compared to my early days in 
the business.  I’m glad to see more female advisers in our 
industry now as when I started there were very few. It’s 
good to give clients more choice and it’s healthier to have 
a gender balance in any industry.
Tell us something that we don’t know about you? 
I like to write poems for special occasions but I’m no Yeats, 
these would be more of the Limerick variety, more for fun!
How do you switch off in your spare time?  
I love heading out to get fresh air with my lively dog Bella 
and the rest of the family (if they will come with me!).  I like 
to listen to music also and go to live gigs when I get the 
chance.
What’s your best bit of business advice to your younger 
self?  
Don’t worry about what other people think or what others 
are doing.  Don’t be afraid of making mistakes – the earlier 
you make them, the wiser you get!
Moving forward, what direction do you see your 
brokerage developing over the next five years?  
We plan to increase our client base and provide a more 
holistic financial planning service to them.   Technology will 
continue to have a big impact here allowing us to transact 
business more efficiently so that we can spend more time 
with our clients – either face-to-face or virtually.  We will 
continue to adapt and to upskill into the future allowing us 
to provide a top-class financial planning service.
What’s your favourite and most used business mantra?  
I like Zig Ziglar: ‘If you are not willing to learn no one can 
help you.  If you are determined to learn, no one can stop 
you’. My late father Paddy always encouraged us to never 
stop learning, education gives you wings to fly.

Up close and personal with 
Gráinne Ryan, Sunrise Financial Planning
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PENSIONS

COMMENTARY:  The Pan-European Personal Pension 
Product Regulation is in force after a delayed start. 
The objective is to lay the foundations for a safer, more 
cost-efficient and transparent market in affordable 
and voluntary personal pension savings that can be 
managed on a pan-European scale.  The first PEPP 
products may be expected to come to markets with the 
EU this year.  Meantime, the report of the Commission 
on Pensions remains the subject of much discussion 
given what has been called the “relatively narrow” 
terms of reference given to the Commission.  

The Social Protection Committee decided to look beyond 
the scope of the Commission on Pensions and discussed 
2 possibilities that would counteract the deficit in the SIF 
that is expected into the future: the need for new taxes on 
wealth to be examined and the issue of auto enrolment 
– Denis Naughten TD (Independent, Roscommon/ 
Galway, and Oireachtas Committee Chair).

The Pensions Commission made it clear after very careful 
and detailed analysis that the State Pension system is not 
sustainable without considerable reform. We cannot just 
implement nice measures and ignore less palatable ones 
– Josepha Madigan TD, Minister of State.

The broader tax system includes tax reliefs being offered 
on private pensions, which are worth some €2.5 billion 
per annum. A rebalancing of those reliefs could help 
when examining the broader tax system. It was very clear 
during the General Election campaign that the notion of 
raising the age was unpalatable not just to politicians but 
to the public generally – Dara Calleary TD (FF, Mayo).

We should seek to make overall progress in the area of 
pension provision in a manner that is comprehensive and 
surefooted – Minister for Finance.

Many of the proposed changes to the State Pension 
have been about savings and also the imaginary 
pensions timebomb. However, nobody who appeared 
before the Committee during its deliberations, including 
representatives of the ESRI, could tell us what savings 
would be made by increasing the State Pension age – 
Claire Kerrane TD (SF, Roscommon/Galway).

The Committee recommended that essential legislation 
be developed to ban the use of mandatory retirement 
clauses in contracts and should be backdated to include 
current contracts – Louise O’Reilly TD (SF, Dublin Fingal)

MORTGAGES AND LOANS

COMMENTARY: The cost-of-living crisis is seriously 
affecting many people with household mortgages, 
while for individuals and SMEs unable to secure a 
traditional bank mortgage or loan, credit unions are 
becoming more popular sources. Recent data shows 
that credit unions have a combined capacity to provide 
up to €1.1 billion in additional SME and mortgage loans, 
with further capacity available.  As of September 2021, 
credit unions had a combined mortgage and SME loan 
book of circa €387 million, an increase of 19% year-on-
year.

I call on the financial institutions to be flexible with people, 
to give them breaks in their mortgages if they need them 
and to facilitate them with interest-only repayments for 
a period – Senator Martin Conway (FG, Administrative 
Panel).

Last November, 5 credit unions were announced as 
participants in the Brexit Impact Loan Scheme which 
provides low-cost loans of €25,000 to €1.5m to eligible 
Brexit-impacted businesses. In total, SME lending has 
grown 6.9% year on year to end September 2021 – 
Minister for Finance. 

The interest rates on new mortgages (excluding 
renegotiations) have fallen from 4.05% in December 
2014 to 2.69% in December 2021. The weighted average 
interest rate on new fixed rate mortgage agreements 
stood at 2.59% in December 2021, down from a series 
high of 4.11% in December 2014. There has also been a 
reduction in the interest rates charged on loans to SMEs 
and consumers over the same period – Minister for 
Finance.

The Government intends to introduce shortly a Bill 
to cap interest rates from providers of moneylending 
agreements. In addition, the Government’s Consumer 
Protection (Regulation of Retail Credit and Credit 
Servicing Firms) Bill 2021, which is commencing 
Committee Stage, will put an existing APR cap of 23% 
for consumer lending on a solid statutory basis. This 23% 
APR cap will also apply to HP agreements – Minister for 
Finance.

A draft EU provision will require Member States to 
introduce caps on interest rates, annual percentage rate 
of charge, and/or the total cost of credit to the consumer. 
This would apply to unsecured credit to a consumer up 
to a maximum of €100,000 – Minister for Finance.

A €90 million Irish Innovation Seed Fund Programme is 
designed to provide seed venture capital to innovative 
Irish companies and is an important step in developing 
the Irish venture capital market – Minister for Finance.

At end 2021, 1,115 complaints with the FSPO were 
identified as being Tracker Mortgage Interest Rate 
related, of which 1,017 were classified as active 
complaints. During 2021, 257 new tracker complaints 
were received, with a further 29 tracker complaints 
reopened during the year. 370 tracker complaints were 
closed during 2021 – Minister for Finance.

CBI data shows new mortgage agreements from Irish 
resident banks amounted to €955 million in December 
2021, the same amount as December 2020. It also 
represents a 13% increase compared with November 
2021. Separately, BPFI data indicates that in overall terms, 
almost €10.5bn in new mortgage lending was drawn 
down in 2021, the highest level of annual lending since 
2008.  More than half of this lending was drawn down by 
FTBs.  Some lenders are offering “green” mortgages at 
competitive rates to customers who intend to apply for a 
mortgage to buy a property with a high energy efficient 
rating or to improve a property by bringing it up to a high 
energy efficient rating - Minister for Finance.

INSURANCE 

COMMENTARY: While some insurance providers have 
left Ireland in recent times, there is evidence and 
hope that the market will provide more competition 
which in turn should see costs being reduced in many 
types of cover.  In tandem with that, there is active 
consideration for various measures which should help 
to make business and consumer costs less volatile, 
including a ban on “price walking” from July.
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My officials are working with IDA Ireland to leverage 
the ongoing reform work in order to attract potential 
new insurance entrants here, and are identifying targets 
to engage with. This will, in the first instance, seek out 
providers who offer insurance in areas which have been 
identified as ‘pinch-points’ in the Irish market – Minister 
for Finance.

We are considering introducing provisions to ensure 
that ordinary common sense is brought to bear on 
personal injuries cases. This usually leads to a dismissal 
or a reduction in the award granted. We are essentially 
codifying what is already happening in many or some 
instances in our courts. This is in line with recent 
superior court rulings. Probably more significantly, we 
are considering the introduction of a provision to allow 
for the voluntary assumption of risk whereby those who 
willingly place themselves in circumstances they know 
might result in harm cannot bring a claim against the other 
party. This is what many people are looking towards. This 
recommendation was made previously by the Law Reform 
Commission – Minister for Justice.

I am very concerned about the insurance levies that have 
been put on small community organisations. Insurance 
costs in Ireland have been an issue for many years. They 
have affected the community base in so many ways – 
Senator Tim Lombard (FG, Agricultural Panel).

We have reached doomsday scenario where some 
businesses are operating without insurance - Ruairí Ó 
Murchú TD (SF, Louth).

Fáilte Ireland encourages people in the tourism adventure 
sport area to come together collectively as a group, work 
through a broker, and then approach insurance companies 
rather than them being picked off one by one by the major 
insurance companies. They are now approaching these 
insurance companies through a broker with 10, 20 or 30 
similar type businesses around the country and are able 
to get insurance on that basis – Minister for Finance.  

CBI is to apply a ban on “price walking” in the motor and 
home insurance markets for personal consumers from the 
point of second renewal, meaning that consumers who 
wish to switch provider would still be able to benefit from 

discounts for new business customers. My Department 
is currently advancing legislation to require CBI to report 
on the impact of this ban, or any other measures taken 
to target price walking, within 18 months of the measure 
coming into effect – Minister for Finance.

BUSINESS SUPPORTS

COMMENTARY: It is clear that the pandemic’s effect on 
business is going to take some time to overcome, but it 
is good that there are relevant supports available and 
that they will continue to be available for a while yet.

Our objective is to save any business that can be 
saved. I do not have numbers on the Small Company 
Administrative Rescue Process (SCARP) yet because it 
is only new. There are the existing mechanisms such as 
examinership and so on, but we think SCARP is a much 
better one and we are only starting to see the first few 
companies coming through that – Tánaiste.

Up to the end of 2021, a total of €617 million in loans 
under the COVID-19 Credit Guarantee Scheme have been 
drawn or approved by over 8,800 businesses, maintaining 
over 63,000 jobs. Government insisted that given the 
80% guarantee being provided by the State that lenders 
reciprocate with lower interest rates. Data in respect of 
loans up to the end of 2021 shows that 93% of loans are 
being provided at interest rates which are less than 3%, 
at rates that are below the market rates for similar type 
loans. Loans of up to €250,000 are also available without 
the need for security. The Tax Debt Warehousing Scheme 
remains available and to date, around €3.2 billion in 
tax debts have been warehoused in respect of almost 
105,000 businesses – Tánaiste.

The findings of a Departmental report estimate that the 
share of firms making losses throughout 2020 and 2021 
could have been around one third higher if supports were 
not available. It finds that in the absence of the extensive 
supports provided by the Government to SMEs, the 
distress rate for companies would have been 72% higher. 
Moreover, by 2024, without the support that we had in 
place, the distress rate is estimated to be around 20% 
higher relative to the baseline – Minister for Finance.

Applied opens new Belfast office to support 
company growth and investment in region
APPLIED Systems Europe has announced the opening 
of its new office in Belfast. The opening of the new 
office marks a significant milestone for Applied as the 
business continues to expand its presence in Northern 
Ireland. The office, which supports Applied’s new 
hybrid working model through substantial space for 
collaboration, will be opened for Applied staff first, and 
will be extended to Applied’s partners and customers 
in the coming weeks. 

“We are thrilled to see the investment we’ve made 
into the region come to fruition through growth in both 
talent and customer acquisition,” said Tom Needs, 
Chief Executive Officer, Applied Systems Europe. 
“This office opening will provide new and long-time 
colleagues the opportunity to return to the office, while 
embracing new ways of hybrid working. Opening our 
Belfast office to our staff is the first phase in our larger 
reopening plan, giving everyone the opportunity to 
once again gather and cultivate new ideas through 
teamwork.”

Pictured at the opening is Tom Needs, CEO, Applied 
Systems Europe and Lauren Forsythe , Office Manager, 
Applied Systems Europe.


