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ENGAGE - EXCHANGE - CONNECT

Meet The Market Day is a great 
opportunity for Brokers to make 
real-time business contacts, collate 
useful updates and seek product 
information from specialist suppliers. 

• Insurers – General  
Insurance Companies

• Lloyd Brokers
• MGA’s
• Wholesalers
• Loss Adjusters
• Software Providers
• Finance and Utility Companies

Meet The   
Market Day

Look Who’s Coming to Town on 15th  September

#MTMD 2022

Thursday 15 September 2022  | Hall 4, RDS, Dublin  | 10:00 – 15:00 hrs

 Back for 2022

BROKER
INVITATION...

Register now at  www.brokersireland.ie/events

Kindly Supported By

We strongly urge as many staff as possible from each Insurance Broker firm to attend the 2022 Meet the Market Day.



NEXT STEPS 
Once the judging panel has reviewed and shortlisted nomination forms under each Broker 

Expert Award category, the full list of shortlisted companies will be published in September 
2022 and the overall winners of each product category will be announced at the Broker 
Expert Awards gala ceremony event in November. Winners will also be published online 

and in Irish Broker magazine.
 

The best of luck with your nominations and we look forward to seeing you and your 
colleagues at the Broker Expert Awards gala night in the RDS in November.

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 seek nominations from Brokers nationwide who fully understand the environment in which they 
operate and, at its core, truly know their customers’ needs and the market. 
Nominations can be submitted online at: https://brokersireland.ie/broker-expert-awards-2022/

Due to the large number of members seeking extensions, the deadline for submissions has been extended until 
Friday 12th August. Brokers Ireland has already received a large volume of member submissions across all award 
categories, so THE GAME IS ON for the 2022 Broker Expert Awards!

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

Now, with Broker Portal, you can process your clients’ individual protection 
business such as Life Choice Home and Life Choice You & Family. This means 
faster processing of all applications and issuing of cases. Enhanced premium 
screens incorporating all of New Ireland’s market leading discounts and additional 
commission offers makes it easier and supports a ‘right first time’ objective. 

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

newireland.ie/broker

PROTECTION   PENSIONS   INVESTMENTS  

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:

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

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

IRELAND has an enviable reputation globally as a 
place to do business. We benefit greatly from having 
a developed legal system, lack of corruption, political 
stability, a developed tax code, deep international 
connections, an educated work force and a pro-
business culture. Stability is expected, above and 
beyond anything else business requires stability and 
as a country we are dogged in providing it. Stability 
allows for planning and the prudent deployment of 
capital. For the most part we get this right and have 
built our reputation internationally on it. However, on 
rare occasions we get things very, very wrong - when 
we do, we need to have the courage to change course 
and the gumption to call for accountability.

Right now, we are in the eye of one of these 
occasions. It’s the culmination of a series of grievous 
misjudgements, bad decisions, lack of diligence or 
understanding in some parts. In others, it’s the cynical 
outcome of an unsavory power play by those who 
should know better and realise it is their place to serve 
and not be served by the industry at large. Those who 
thought it prudent to disregard the existing, developed 
and functional Irish pensions market and transpose 
the European IORP II Directive without continuing the 
derogation exempting smaller schemes from certain 
governance provisions as had long existed under the 
existing IORP regulations, at best showed a critical lack 
of understanding of the domestic pensions landscape. 
This however, pales in comparison to the cack handed 
incompetence shown in the implementation of the new 
rules. Apparently irked by the industry and its continuity 
in anticipation of a revised PRSA product capable 
of replacing existing one-member arrangements, 
the Pensions Authority earlier this month, out of the 
blue, threatened to prosecute those involved in one 
member arrangements causing the instantaneous 

withdrawal of these schemes by the life offices across 
the market. This not only locked out the 1,000 people 
a month availing of them but also, in practical terms, 
shuttered a large proportion of most Financial Brokers’ 
businesses. This is simply unacceptable and displays a 
flagrant disregard for the principles on which business 
and enterprise in Ireland is conducted. 

The industry has quietly and patiently waited on 
Government and the Pensions Authority to deliver a 
revised PRSA product capable of replacing existing 
one-member arrangements. This was expected in last 
year’s Finance Act and as yet has not materialised. 
This in itself is a sub optimal solution which tears 
up an evolved set of rules codified in the Revenue 
Pensions manual and replaces them with a largely 
failed, expensive and inflexible product in the form 
of the PRSA. Rather then serving the consumer and 
the market in general, using the PRSA as a base 
product simply serves to shift power to a fledgling 
regulator with tough-man pretentions which thus far, 
has proven their ability to substantially disrupt the 
market, as opposed to supervising its function. Any 
future revision of the PRSA must involve substantial 
industry consultation in a manner such as would be 
understood from how the Central Bank conducts its 
business and indeed consultation with Revenue who 
have a genuine understanding of developing pension 
rules and guidance.

Right now we are in an unnecessary mess which 
requires urgent attention. Accountability is required at 
the highest level politically, in the Departments and in 
the Pensions Authority.

Who is the Authority on Pensions Accountability?
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IORP II, a European Directive was transposed into Irish law 
in April 2021.  Ireland, like other EU Member States, had 
the option to exempt schemes with under 100 members 
but decided not to. While 100 member schemes would be 
significant to remove from the regulations, the fact that one 
member pension arrangements or OMAs were not exempted 
came as something of a surprise to say the least. Ireland has 
a high number of OMAs that operate under a trust system that 
fall under IORP II, unlike other countries where there isn’t a 
requirement for a trust for OMAs. 
In terms of policy implementation and forward planning, 
the last four weeks can be politely described as a complete 
shambles. At the eleventh hour the providers of executive 
pension plans received a rude awakening when the 
Pensions Authority stated that consumer protections such 
as standardised trustee services and policies, key function 
holder appointments and audited accounts across a large 
portfolio of one member arrangements are unlikely to be 
compliant with IORP II requirements. Standardised trustee 
services had been seen by the industry as a way to ensure 
one member arrangements could still exist while under the 
new IORP II regime and for over 12 months these products 
have been advised and put in place on this basis. 
The Pensions Authority’s one and only ‘concession’ indicating 
previously that schemes could take account of the size, 
nature and complexity of the scheme when meeting the new 
requirements, doesn’t seem to account for much judging 
by its current actions.  As it stands, providers of executive 
pensions are already heavily regulated by the Central Bank of 
Ireland, so it seems absurd that such stringent requirements 
as apply to 500+ member arrangements are being put on one 
member arrangements.  
It is evident that someone has fallen asleep at the wheel 
here. If the standardised trustee services and policies, key 
function holder appointments and audited accounts across 
a large portfolio that the providers had put in place to 
ensure compliance with the regulations were not considered 
compliant, why did it take the Pensions Authority over 12 
months and 12,500 executive pension plans later to realise 
that this was an issue? The one week’s notice the industry 
received on the Authority’s position was unacceptable and 
didn’t give providers, advisors, or consumers the time to 
process transactions that were already in the pipeline, leaving 
many high and dry!
For many years business owners and executives have had the 
option to save for retirement using trust-based one member 
pension arrangements. These gave flexibility in saving for 
retirement, recognising the exigencies of, and peaks and 
troughs, in business. Pensions’ season was borne out of the 
concept of the flexibility of the one member arrangement that 
allowed these individuals flexibility on pensions saving based 
on how well or otherwise their businesses were performing. 

The regulations thankfully do provide a derogation from most 
of the new requirements, for a 5-year term until 2026, for 
existing OMAs, except for investment rules and borrowing 
restrictions. Any new one-member arrangement post 22nd 
April 2021 must comply with all of the new regulations. The 
question is what will happen to those 12,500 pension plans? 
Surely any move to displace these arrangements would be 
to the detriment of these pension savers as there would 
be costs involved in winding down the plan with no viable 
alternative product available to them. 
So, one week prior to the compliance deadline, while issuing 
clarification in relation to one member arrangements, the 
Pensions Authority threatened trustees of such arrangements 
with prosecution. Unsurprisingly within the weeks that 
followed the five life office providers pulled their executive 
pension plans from the market. This leaves a gaping product 
need for a lot of people.
At the moment there are a number of differences between 
the executive pension plans and any available alternative on 
the market such as a PRSA. Employer contributions to OMAs 
are technically unlimited, subject only to an overall fund cap 
of €2m. 
A particular advantage of OMAs is that once off single 
contributions can be paid to make up for previous years 
when no pension funding was possible. PRSAs do not allow 
for this type of backdating other than making a contribution 
for the previous year. When you are only starting your 
pension funding in later life, to be able to avail of maximum 
contributions as you can with OMAs is extremely important to 
ensure adequate pension funding. 
There is also the issue of the type of investments OMAs can 
make as opposed to a standard PRSA, with fund options for 
the latter being limited, whereas with an OMA an individual 
can invest in whatever is permitted by the Revenue 
Commissioners. 
Following the report of the Interdepartmental Pension Reform 
and Taxation Group (IDPRTG) in 2020, it was understood that 
the PRSA would be adapted to replace OMAs by increasing 
the allowable contributions that could be paid into a PRSA. 
A reasonable solution would be for the Pensions Authority to 
provide an extension of the compliance date by six months 
to January 2023, to allow time for the trustees of OMAs to 
address any concerns the authority may have and also to 
ensure the changes to the PRSA proposed by the IDPRTG 
are made in the forthcoming Finance Bill. Unfortunately, the 
Pensions Authority seems to be unmovable from the position 
it has adopted. 

TRACK
Pensions Gate - Can Common Sense Prevail?
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Diarmuid Kelly, CEO Brokers Ireland
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Brokers play an important part in the distribution of insurance 
products, but also along the full value chain of insurance

MOYAGH, thank you for talking to Irish Broker. How 
important is the Broker Market to the Financial/
Insurance sector in Ireland?

The broker market is a key part of the success of the 
insurance market in Ireland. Ireland has one of the 
highest levels of insurance intermediaries of which the 
majority are brokers. Brokers play an important part in 
the distribution of insurance products, but also along 
the full value chain of insurance. Often, the broker is the 
consumer interface on insurance questions. Therefore, 
the essential services and role which brokers fulfil is not 
limited to advising on the choice of a product, but also 
on raising awareness with consumers on potential risk 
exposures, assessing risks, determining the right cover, 
and assisting their clients in case of a claim. Brokers 
fulfil an important function as well, for example, on 
life insurance distribution. According to the EU Broker 
association, BIPAR, brokers have a market share of 
nearly 50% in the Irish life insurance business. 

What do you feel are the biggest opportunities and 
threats to the provision of Pensions in Ireland at the 
moment? 

Pensions is one of the core challenges for the future of 
our economy and society. The challenge with pensions 
is that it will only become apparent much later, that we 
did not get it right today. Insurance Ireland strongly 

supports the decision of Government to look to reform 
pensions and introduce an Auto-enrolment pension 
scheme. Auto-enrolment has been under discussion for 
many years and this decision 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. However, we believe the 
design presented by Government misses some key 
opportunities. In our pre-budget submission for 2023, 
we are calling on Government to ensure that the Design 
Principles of the Auto-enrolment scheme account for fair 
treatment of carers, part-time and low-income earners, 
which are predominately women, and makes more of an 
effort to mitigate the gender pension gap. In March of 
this year, Insurance Ireland issued a policy paper which 
looks at the underlying causes for the gender pension 
gap and highlights important considerations for public 
policy, for pension providers, and for consumers and 
consumer groups regarding the use of private pension 
provision to reduce instances of poverty in retirement 
for women. 

In addition, we also believe there is a significant risk 
that particularly SMEs and their employees could be 
substantially disadvantaged by the application of the 
EU’s second Institutions for Occupational Retirement 
Products Directive  (IORPs). We are engaging with the 
Pensions Authority to ensure the avoidance of non-

Moyagh Murdock, CEO, Insurance Ireland talks about the role of the broker 
and other challenges facing the insurance industry in the current climate
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compliance of many of the 12,000 single member 
schemes in the view of the Pensions Authority. 

If these challenges are well addressed, we will not only 
be helping the current generation, but we will also make 
our pension system work well for future generations.

Would you agree with current market sentiment that 
Protection products are the bedrock of Financial 
Advice?

In general, people do not want to think about all the 
risks they are exposed to and tend to put off thinking 
about their own death or the death of one of their loved 
ones. Further, many of the risks which are addressed 
are abstract and not easy to assess by the individual, 
often taking a shock to the system to plan for the 
worst, by which stage it can be very late in life. I believe 
good financial advice can play a major role in raising 
awareness of risks, and substantially supports the risk 
assessment for consumers and businesses. Buying 
insurance is a major decision and due to the costs, many 
consumers are reluctant to make such a commitment for 
such a long period. The result is underinsurance or no 
insurance at all.

Financial Advisers can also play an important role 
in financial education. This year, Insurance Ireland 
launched two public campaigns aimed at educating 
the wider public. The ‘Shop Around for Insurance’ 
campaign focused on the motor and home sectors and 
encouraged consumers to obtain the best policy to suit 
their needs, based not just on cost but also on catering 
for their needs.  The second campaign, ‘Be Insurance 
Savvy’ targeted young adults with information on how 
insurance works, how to buy insurance, and the different 
insurance products, both life and non-life, available. As 
part of this campaign, we also launched a consumer 
information hub understandinginsurance.ie

How do you anticipate the Sustainable Finance 
Disclosure Regulation and the changes to the 
Insurance Distribution Directive  (IDD) on sustainability 
preferences, will effect the provision of investment 
products and advice into the future? 

Climate change is the biggest challenge our generation 
is facing. We are witnessing chronic and sustained 
environmental crises across all parts of the world, 
including our own doorstep as we speak. Individually, 
we all can play our role in addressing climate change. 
Further, the insurance industry can be the key agent of 
change for our economy and society to adapt and avoid 
the worst case scenario. There is also an increasing will 
from people to do more and play their part. With their 
savings and investments insurance customers can play 
a substantial role. It is, therefore consistent that the 
financial advice process reflects these developments. To 
this end, the regulatory and administrative environment 
needs to be reasonable.

It is also important that insurers and intermediaries 
have access to the necessary data to fully assess the 
impact of potential investments. Brokers will be in the 
frontline to explain the impact of the preferences to their 
customers – sustainable or not. Insurers will have to 
support intermediaries to implement and apply the new 
requirements. We believe that Ireland is ahead of the 
curve in this process due to its sophisticated and highly 
professional broker system.

On the General side, you will be aware of the 
challenges many businesses face in obtaining liability 
insurance. What role do you think your members have 

in helping to solve this problem? Should they consider 
altering their risk appetites to take a share of the Irish 
businesses needing Insurance? Do you think these 
risks belong elsewhere, for example Lloyds?

We are aware that some niche sectors have problems in 
obtaining certain insurance products that are deemed 
to be higher risk. We are working with all involved 
stakeholders to seek solutions. The practical challenges 
differ substantially between sectors. Brexit further 
compounded the problem of access to some of the more 
specialised products also. However, the Broker network 
provides a valuable service in coming up with innovative 
solutions in partnership with Insurance companies. 
The recent NCID report on Employers’ Liability and 
Public Liability insurance found that more than 90% 
of customers have premiums of less than €5,000 per 
annum. I cannot comment on the individual risk appetite 
of our members as it is influenced by many factors 
including regulatory compliance and group internal 
requirements. The source of capacity for the provision 
of cover is irrelevant. While the Lloyd’s model brings 
in some more carriers which might be open to such 
risks, the access to insurance will depend on individual 
decision-making procedures, risk appetite and capacity. 

On the recent Insurance Regulations aimed at the 
Home and Private Motor markets, should the Central 
Bank have taken a more holistic view of consumer 
harm  and outlawed all forms of Differential Pricing , 
and not just that based on tenure? How can insurance 
companies discriminate between consumers on the 
basis of distribution channel?

Insurance Ireland does not have any insight into pricing 
policies and related decisions by its members. Therefore, 
I can also not comment on these strategies. Regarding 
the question of price differentiation, I believe that the 
Central Bank took a balanced and reasonable decision. 
The increased transparency and the maintained 
opportunity to offer discounts is important. 

What guarantees can Insurance Ireland give that 
Insurance Brokers will not be prejudiced as a result of 
how data from the NVDF is accessed?

It is not Insurance Ireland’s role to give such guarantees, 
but we believe that any undertaking with a legitimate 

“We are engaging with the Pensions 
Authority to ensure the avoidance of 
non-compliance of many of the 12,000 
single member schemes in the view of 
the Pensions Authority.

“Insurance Ireland strongly supports the 
decision of Government to look to reform 
pensions and introduce an 
Auto-enrolment pension scheme.

>>> overleaf 

07



purpose for accessing the NVDF, subject to the 
rules set out by the Department of Transport, are key 
stakeholders in the database. This is something that 
could be addressed by Brokers with the Department.

At the recent Insurance Ireland Annual Lunch, you 
mentioned greater diversity and inclusion in your 
address . Can the Financial / Insurance sector do more 
in this area? If so, how? 

Diversity, Equity and Inclusion are at the forefront for 
our industry. Actions have been taken to better reflect 
gender diversity, for example, Insurance Ireland and 
many of its members signed the new Women in Finance 
Charter of the Department of Finance. I am delighted 
to be supporting the Women in Finance Charter which 
aims to promote greater gender diversity, inspire and 
empower the next generation of women to pursue and 
advance careers in finance. There is a ground swell of 
support for this important initiative from the members of 
Insurance Ireland and as a woman new to the Insurance 
sector this is great to see. Women remain dramatically 
underrepresented in senior leadership positions across 
the financial services industry but the Charter is an 
important tool in rectifying that situation. 

However, gender is only one area of activity. The 
need for diversity and inclusion is now an important 
component at work. Many large insurers in Ireland define 
themselves as global entities, making religious, gender, 
generational, and other types of diversity a business 
reality. The pandemic’s impact on the workforce has 
exacerbated long-time talent challenges facing insurers, 
requiring significant reinvention of the industry’s 
approaches to diversity within recruitment, retention, 
training, and the future of work itself. 

The new ways of working will allow us to better connect 
people and bridge distances which allows for more 
geographical diversity across Ireland, the EU and 
globally. For example, members opened regional hubs 
to allow people to connect more efficiently. We have a 
long journey ahead of us, on gender diversity, but even 
more on cultural and ethnical diversity, better integration 
and strengthening equity. The insurance sector is 
well placed to go ahead. Improving internal training, 
development and talent identification programmes, 
ongoing learning and education processes and a new 

way of working to avoid threats which parents or people 
caring for family members, for example, face. Insurers 
invest into the future of work and on retaining high 
potential and talent.

From an external perspective, we would hope that this 
is also reflected by our regulator. Requirements like 
“hearts and minds” in Dublin and mandatory physical 
board meetings substantially reduce the opportunities 
which Irish undertakings have on Diversity, Equity and 
Inclusion. This is particularly regrettable as we see 
that the cost of living and burden to travel to Ireland 
outweigh the benefits of our open culture and language 
advantage.

As part of our work around Diversity, Equity and Inclusion, 
Insurance Ireland partnered with Brokers Ireland 
and Deloitte Ireland to carry out our first insurance 
industry wide Diversity Survey last year. The purpose 
of this survey was to understand the current Diversity 
landscape, reflect where the industry is doing well and 
identify any gaps to enable future improvements. The 
survey focused on three areas of diversity: gender, 
nationality/ethnicity and age. One of the results we 
found was that while females accounted for 54% of the 
total workforce of the 230 insurance entities surveyed, 
they represented only 26.51% of senior leadership roles. 
This is something I hope we can improve on through 
initiatives such as the Women In Finance charter. 

We decided to repeat the survey this year to benchmark 
trends, understand the progress in the insurance 
industry in relation to Diversity, Equity and Inclusion, 
understand the remaining challenges and what we can 
do as an industry to combat these. We look forward to 
working with Brokers Ireland and Deloitte Ireland to 
present the results of the 2022 survey in September.

“Buying insurance is  a major decision and 
due to the costs,  many consumers are 
reluctant to make such a commitment 
for such a long period. The result  is 
underinsurance or no insurance at all.

“Climate change is the biggest challenge 
our generation is  facing. We are 
witnessing chronic and sustained 
environmental crises across all  parts of 
the world, including our own doorstep as 
we speak.
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TWO years on from my last article concerning delays in 
litigation in the Irish courts, there have since been multiple 
judgments handed down in this area. This demonstrates 
a marked increase in defendants bringing applications 
to have claims dismissed on grounds of inordinate 
and inexcusable delay and/or for want of prosecution. 
Fortunately, many of these recent applications have 
been successful and long gone are the days when a 
plaintiff can sit back and do nothing. The Irish courts are 
no longer indulging inactivity and protracted delay on 
the part of litigants and their solicitors. Stale, protracted 
claims are of no benefit to anyone involved, least of all 
defendants and their insurers.
Relevant legal principles 
As Justice Irvine enunciated: “The rationale behind 
the jurisdiction to dismiss a claim on the grounds of 
inordinate and inexcusable delay in that the ability of the 
court to find out what really happened is progressively 
reduced as time goes on, putting justice to hazard1,2.” 
Generally, and to keep matters relatively simple, a 
defendant must meet a three-stage test in order to bring 
a successful application to dismiss on grounds of delay. 
The defendant must first prove that delay is (i) inordinate 
and (ii) inexcusable, otherwise the application will fail. If 
(i) and (ii) are established then the defendant will have to 
convince the court that (iii) the balance of justice favours 
the dismissal of the claim, unless of course the plaintiff 
can point to some weighty countervailing circumstances 
(e.g. a disadvantage or disability) to cancel out the effect 
of such delay. The court will also look to the actions of a 
defendant to ascertain if it were in any way responsible 
for delay. An accurate chronology of relevant events will 
be essential to the application. 
To help tip the scales in the defendant’s direction, 
evidence of prejudice caused by the delay can be 
helpful. I touch on some examples of prejudice below. 

However, each case involving an application to dismiss 
has to be assessed on its own particular facts. 
Moreover, delay arising from the date of accrual of a 
cause of action and prior to issuing proceedings can be 
taken into account. As such, it is well established that 
any late start creates a strong obligation on a plaintiff 
to proceed expeditiously3.  Solicitors acting for plaintiffs 
should be well advised to warn the client of this. 
Key takeaways from recent case law
There have been a few useful decisions in the High Court 
and Court of Appeal in the past few months setting out 
the well established principles governing the dismissal 
of a claim for want of prosecution and/or delay. 
You may be happy to know that I do not intend to go 
into the nuts and bolts in terms of the facts and detail 
of those judgments. Instead, I have attempted to extract 
some useful practical points regarding what the court 
deemed as prejudice for defendants arising from the 
delay, as well as some other helpful issues. 
From the recent cases, the following is evident: 

 z Defendants involved in protracted litigation should 
monitor the impact claims have on their professional 
indemnity insurance. Ongoing and protracted 
proceedings may impact negatively on a defendant’s 
insurance and general business position, which can 
constitute prejudice4.

 z Defendants could keep track of the availability of 
potential witnesses with a view to looking at actual 
prejudice. Defendants may find that after Covid, 
former staff have moved away and out of the 
jurisdiction. 

 z Delays of four to five years as a matter of probability 
will reduce the ability for potential witnesses to give 
meaningful assistance or act as a witness5. 

Mary Smith, 
Partner,
Caytons 

The risk of resting on your laurels

Slow protracted litigation can have a negative impact upon a defendant’s insurance premium and 
indeed can cause considerable stress. It is welcome to see that the Irish courts are increasingly 
acknowledging this and appear to be adopting a tougher stance on a plaintiff’s tardiness in moving 
claims on. These developments will no doubt be welcomed by professionals and their professional 
indemnity insurers, who often have the unpleasant task of defending such stale claims. This article 
highlights some of the practical legal points emanating from those recent decisions which may 
come in useful for claims handlers and defendants when reviewing claims.
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 z Prejudice upon which a defendant could rely 
in support of an application may also include 
reputational damage, stress and inconvenience 
caused by being subject to ongoing litigation over 
an extended period. A number of cases have held 
that claims of negligence and wrongdoing hanging 
over the heads of professional persons over a 
protracted period of time are in themselves a source 
of prejudice, for obvious reasons6.  

 z Solicitors and their clients involved in claims should 
be proactive. If delay is a factor, then letters should 
carry warnings and be acted upon accordingly. 
Letting sleeping dogs lie may save costs in the short 
term, but this could ultimately prove very costly. 

 z Covid is no excuse for delay, and neither are 
staff shortages, over work, health issues and 
administrative oversights7. Solicitors should not let 
correspondence go unanswered8. Any delay caused 
by a plaintiff’s solicitors is imputed to a plaintiff and 
is not excusable9. 

 z A Notice of intention to proceed, or Notice of 
change of solicitor, is not a pleading and will not 
excuse inaction. To the contrary a Notice of intention 
to proceed could evidence inaction10.  

 z Solicitors for defendants in slow moving claims 
should check if the claim may arguably be statute 
barred or teetering on it. There may be an added 
bonus for defendants of a plaintiff having had a ‘late 
start’. 

 z Solicitors acting for plaintiffs would be well advised 
to warn of the need to proceed diligently with 
the claim and in giving timely instructions or they 
themselves run the risk of a professional indemnity 
claim for failing to do so, in the event that a client’s 
case is dismissed on grounds of delay.

Conclusion
The current Professional Indemnity insurance market 
is extremely challenging for all professions. Many 
professionals have already seen a significant increase 
in their insurance costs and greater cover restrictions, 
with reduced market capacity. Stale claims certainly do 
not help bring down premium costs and only serve to 
incur unnecessary defence costs. Win or lose, often a 

defendant’s personal or professional reputation may be 
badly scarred, and a plaintiff may be no mark for any 
award of costs. 
It is very much welcomed and about time that judges 
are becoming less lenient with tardy plaintiffs. Justice 
delayed is indeed justice diminished.  Moreover, the 
court acknowledged that it has an obligation to ensure 
that there will not be excessive indulgence of delay11.  
Defendants and their insurers should evaluate dormant 
and/or slow-moving claims to see whether there is 
merit in bringing an application to dismiss. It is seldom 
that claims just wither and die. For solicitors on the 
plaintiff side, it would be best to warn the client of the 
consequences for failure to move claims proactively 
and, of course, to have a copy of that advice on the file.
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4.  Allied Irish Banks v. Boyle [2020] IEHC 377 Heslin J.
5.  McGuinness v Wilkie and Flanagan Solicitors, [2020] IECA 111; 

Cabot Financial (Ireland) LTD v Heffernan & Ors [2021]. IEHC 
823

6.  Walsh v Mater Misericordiae University Hospital & Anor [2022] 
IEHC 126 (08 March 2022)

7. See Gibbons v. N6 (Construction) Ltd [2021] IEHC 138, IECA 
2021/100 16 May 2022

8.  McMenamin J. in McBrearty v. North Western Health Board 
[2007] IEHC 431, Padden v. Ireland [2019] IESCDET 102

9.  Herbst v. McGuckian and Glenford Construction [2022] IEHC 
271
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Enterprise [2012] IESC 50
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Mary Smith is a Partner in the Dublin office of Caytons. 
Based in the City of London and Dublin, Caytons 
provide legal and claims management services to 
the insurance industry and to professional practices. 
Should you have any queries in relation to the issues 
raised in this article, Mary may be contacted at smith@

caytonslaw.com

BRISTOL-based legal expenses and assistance provider 
ARAG has appointed Kate Rees to be the company’s 
new Human Resources Manager. Kate joins ARAG after 
a long spell at Tesco, where she started her personnel 
management career and advanced to the role of People 
Partner. She is also an associate member of the Chartered 
Institute of Personnel and Development.
Commenting on her appointment, Kate said: “ARAG 
already has a large but friendly team, that is highly 
committed to the company’s core purpose of extending 
access to justice. I’m really looking forward to the 
challenge of maintaining that energy and commitment 
while helping ARAG to grow the business.”
The ARAG team has expanded significantly in recent 
years, even during the pandemic, and the company is 
currently recruiting for several positions that will increase 
the size of the team in Bristol. Further to Kate’s comments, 
Managing Director Tony Buss added: “As a business that 
provides professional advice to others on the importance 

of well-managed employment practices, we know just 
how crucial sound people management is to commercial 
success. I’m delighted that we have been able to attract 
a professional of Kate’s calibre and experience to join our 
team and very much look forward to working with her, as 
ARAG continues to grow.”

ARAG appoints HR Manager
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AVIVA are delighted to announce the launch of our IORP 
II compliant Master Trust to the market. The Master Trust 
has been designed to meet members’ needs, offering a 
wide range of ESG funds and lifestyle strategies along 
with valuable added benefits such as best doctors and 
Aviva family care.
At Aviva, we are committed to helping pension scheme 
members achieve their retirement goals. The recently 
established Aviva Master Trust is a group pension 
arrangement that allows both employers and their 
employees to save for retirement in one overall IORP 
II compliant trust arrangement. This ensures that 
employers are offering a compliant retirement savings 
solution to their employees which is cost efficient as it 
benefits from the economies of scale of being part of 
one large trust. 
Compliance and Governance
IORP II Regulations impose a significant regulatory 
and compliance burden on pension schemes and their 
trustees. The Aviva Master Trust offers employers and 
employees comfort that their pension scheme meets 
these regulations. 
The Trustee of the Aviva Master Trust is Aviva Master 
Trust Ireland DAC. This is a trustee company which has 
been established specifically to act as trustee of the 
Master Trust. 
The Trustee’s role is to act in the best interests of 
scheme members and ensure that the right levels of 
oversight and governance are in place. The scope of 
the Trustee’s governance includes investment choice, 
design and performance along with clear member 
communications, efficient administration, and value 
for money. Each of the members of the trustee board 
have worked in Irish pensions in various capacities for 
a considerable length of time and have a broad set of 
skills and wide pensions knowledge. In addition, each 
of the members of the trustee board have specialist 
pension backgrounds with skills and knowledge which 
complement each other and provide a diversity of 
experience. The trustee board also receive support from 
a number of external expert professional advisers. The 
Master Trust is supported further by the appointed Key 
Function Holders: internal audit is provided by Grant 
Thornton and risk management is provided by Lane 
Clark Peacock. 

Investment Solutions in the Aviva Master Trust
We all have different preferences for how we like to 
invest. While we recognise that it may suit scheme 
members to invest in a low-cost default lifestyle strategy 
which automatically de-risks as the member reaches 
retirement, some individuals may want a more hands-
on approach to deciding how their pension funds are 
invested. The Aviva Master Trust investment menu is 
designed to cater for all needs and to provide choice 
across asset classes, risk profiles and investment styles. 
Our Managed for You range offers a simpler way to 
invest with responsibility with the built-in Aviva Multi-
Asset ESG Range. This range of funds has built in ESG 
considerations as to how they are managed. This means 
that investments can make a positive impact on some 
of the most important issues facing us today such as 
climate change. 
Our Managed with You range allows members to build 
and manage their own portfolio with our Aviva Select 
Funds. The Aviva Select Funds have been hand-
picked by our investment team and offer members a 
range of funds from leading managers across different 
investment styles and asset classes. 
Meanwhile our low-cost Default Investment Strategy, My 
Future ESG, offers a lifestyle solution that is tailored to 
the member’s selected normal retirement age. 
Uniquely we also offer alternative lifestyle strategies 
from three investment managers – Aviva Investors, 
Legal & General and Merrion. 
Exclusive Member Benefits
Aviva provides a market leading Member Education 
Programme for Master Trust scheme members at 
no additional cost. In conjunction with the employer, 
we provide the material and deliver pension journey 
presentations – Pension Master Trust Membership, Five 
Years to Retirement and Post-Retirement Planning. 
The Master Trust also automatically provides benefits 
such as access to Best Doctors and Aviva Family Care 
at no extra cost. 
We want you to think of Aviva as your number one 
partner for your Master Trust customers. Visit www.
avivabroker.ie to find out about all of our options or 
speak to your Account Manager. 

Introducing Aviva’s Master Trust

Richard Hales, 
Pensions 
Propositions 
Manager,
Aviva Life & 
Pensions Ireland 



Designed to suit members’ needs with 
access to a wide range of ESG funds
Now available, Aviva’s Master Trust is a multi-employer pension 
scheme which allows members to save for retirement under 
one trust arrangement. It is fully IORP II compliant and provides 
professional trusteeship at no additional cost.

Introducing Aviva’s 
Master Trust

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.

Visit avivabroker.ie/Master-Trust 
or contact your Account Manager.
It takes Aviva.
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BORN from an ambition to create a continuous pipeline 
of talent, and to encourage the next generation into 
the industry, The Insurance Apprenticeship will this 
year celebrate seven years in existence. During this 
time, the programme has shifted the perception of a 
career in insurance and attracted bright, ambitious, 
and hardworking individuals into the sector. Many 
of the apprentices who have been successful on 
the programme were recommended by friends or 
family working in the insurance sector, or had only 
just started, and were not yet APA qualified – with 
this in mind, The Insurance Institute is encouraging 
Brokers to consider potential applicants or people 
in their lives who might be suited to the programme. 
You might know someone who is looking for a new 
challenge and the apprenticeship could be the 
perfect opportunity for them to build a sustainable 
career in an exciting industry, full of prospects. 

The Insurance Apprenticeship was Ireland’s first 
degree-level apprenticeship, and it sees apprentices 
work full-time for an insurance employer, with one 
day per week devoted to their online lectures, 
which are run in partnership with ATU Sligo (Atlantic 
Technological University). One of the most attractive 
elements of the programme is the fact the apprentices 
gain real, on the job learning, as well as a level-8 
qualification (BA Hons in Insurance Practice).

Recruitment for the 2022 Insurance Practitioner 
Apprenticeship is well underway, and those 
interested employers are encouraged to sign up 
soon to ensure that they have enough time to be 
approved by SOLAS and recruit the best candidate 
before the early September start date. 

One such success story is Michelle O’Neill who 
graduated from the programme in 2020 and is 

now working in AIG. She had great success on the 
programme and in her career to date - having applied 
for the apprenticeship when she was looking for a 
career change, and it was recommended to her by 
her family. 

Michelle O’Neill says, “Both my parents worked in 
insurance, so I grew up exposed to the sector from an 
early age. That being said, I initially rebelled slightly 
and chose to work in the hospitality industry instead.”

Michelle continued, “I absolutely loved the hospitality 
industry, but I have two children, and the reality was 
that trying to balance family life with work was too 
challenging. I had come to a point where I absolutely 
needed a career change, but with a mortgage and 
children I worried that it would never be possible. I 
heard about the apprenticeship through my family. 
The programme enabled me to return to education, 
join an industry with incredible prospects, all while 
continuing to earn a salary.”

Michelle believes joining the apprenticeship was 
the best decision she could have made for herself 
and her career. Michelle also says that it does take 
commitment and you need to be extremely dedicated. 
“You absolutely need to be a self-starter. You are 
expected to work independently to ensure your 
college commitments are met, whilst simultaneously 
working full-time. There are times when this can 
be challenging but with a little forward planning it 
most certainly can be done. Likewise, you need to 
consider the practical element of the programme - 
when you start out your employer understands you 
are very ‘green’ in the industry but remember to ask 
questions, stay humble, apply the theory, and remain 
professional at all times.”

Michelle’s success is a reminder that at times the 
right candidate for the apprenticeship could be right 
in front of us. The Insurance Institute is encouraging 
Brokers to think of people in their lives who might be 
suited and to consider encouraging them to apply. An 
appealing aspect of the programme is the fact that no 
experience is necessary, but with the right attitude, 
worth ethic, and sense of ambition anyone can carve 
out a successful career for themselves. 

For more information on the 2022 Insurance 
Practitioner Apprenticeship logon to 
earnandlearn.ie 

The Insurance Practitioner Apprenticeship enters its seventh year
Help enhance the talent pipeline and consider recommending an applicant

The Insurance Institute is encouraging Brokers to consider 
candidates for the 2022 Insurance Apprenticeship
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FOLLOWING recent enhancements, leading protection 
provider Royal London Ireland’s Specified Serious Illness 
Cover is even stronger. Driven by its mutual mindset and 
commitment to put customers first, the company now 
has the broadest cover available on the market including 
having the best cancer and cardiac coverage.
What’s new at a glance:

 z 60 full payment and 40 partial payment specified 
serious illnesses - No provider covers a Life Assured 
for an illness that Royal London Ireland doesn’t!*

 z The best cancer coverage in the market.**
 z The best cardiac coverage in the market.**
 z Royal London Ireland is the first provider to introduce 

a partial payment covering adults being treated for a 
specified severe mental illness.

 z Survival period for Stand-alone Specified Serious 
Illness Cover and children’s Specified Serious Illness 
Cover reduced from 14 to 10 days.

 z Unique benefits compared to other providers in 
Ireland.*

 z Even more value for your clients, with no increase 
in price!

Speaking about the enhancements, 
Barry McCutcheon, Proposition Lead 
at Royal London Ireland said: “Our 
Specified Serious Illness Cover has 
been made even stronger to include 
new and improved full and partial 
payment conditions – no provider 
covers a Life Assured for an illness 
that we don’t! We now offer the best 

cancer and cardiac coverage in the market**, as well as 
being the first provider to introduce a partial payment 
covering adults being treated for a specified severe 
mental illness. Plus, we have unique benefits compared 
to other providers in Ireland.”

New and improved full and partial payment conditions
Royal London Ireland has added new full cover 
payments for Cauda Equina Syndrome, Myasthenia 
Gravis and Severe Sepsis, as well as for Drug Resistant 
Epilepsy - which is not covered by any other provider 
in the market.* It has added eight new partial payment 
conditions in total, including Diabetes Mellitus – Type 1, 
in addition to Guillain-Barré Syndrome, Spinal Aneurysm 
and Spinal Arteriovenous Malformation, which are also 
unique to the provider.*
Barry added, “We haven’t removed or downgraded 
any of our existing conditions. For example, Chronic 
Pancreatitis and Chronic Rheumatoid Arthritis remain 
full payment conditions covered. We are the only 
provider in the market to cover Chronic Rheumatoid 
Arthritis. In addition, we have improved our illness 
definition for Bacterial Meningitis, by removing the need 
to prove permanent neurological deficit with persisting 
clinical symptoms, so that it’s now market best!”

The best cancer and cardiac coverage in the market!**
Based on Royal London Ireland claims data in 2021, 
cancer was the top cause for Specified Serious Illness 
Cover claims at 32%. Heart-related illnesses made up 
13% - with heart attack representing 9% of all claims. 

Recognising that these are the illnesses that your clients 
are likely to be concerned about the most, the provider 
has improved its Specified Serious Illness Cover so 
that it has the best cancer and cardiac coverage in the 
market.**
Barry commented, “We’re delighted to say that we have 
the best cancer cover** in the market, as we know that 
unfortunately the disease affects so many people. As 
well as covering all the cancer conditions the other 
providers do, we’ve enhanced our product to include 
a new partial payment for Advanced (Non-Melanoma) 
Skin Cancer, which we offer unique* coverage for. 
“Not only that, but we also have the most comprehensive 
cardiac cover in the market.** As well as covering Heart 
Attack and Heart Surgery, we’ve enhanced our product 
to include a new partial payment for Heart Failure, 
which isn’t offered by any other provider.*”

Unique Offering - Specified Mental Illness Benefit for 
adults 
Royal London Ireland is the first provider to introduce 
a partial payment covering adults being treated for 
a specified severe mental illness. Your clients will be 
eligible for this partial payment following:

 z The definitive diagnosis from a Consultant 
Psychiatrist of any mental illness that has resulted in 
an admission to a psychiatric ward where treatment 
was provided for at least 14 consecutive nights.

 z Chronic unremitting symptoms. 
 z The individual has not responded to comprehensive 

management and treatment based on best clinical 
practice for more than one year.

Barry commented, “From an insurance perspective, it’s 
more challenging to provide cover for mental illnesses 
than it is for physical illnesses. Even with this difficulty 
for the industry, we felt it was important to recognise 
that being treated for a very severe mental illness has a 
serious impact on someone’s life. We’re proud to be the 
first provider to introduce some cover for adults being 
treated for a specified and severe mental illness.”

More enhancements
In addition to these new conditions covered, Royal 
London Ireland has reduced the survival period from at 
least 14 days to at least 10 days for Specified Serious 
Illness Cover on a Stand-alone basis. On top of this, 
Specified Serious Illness Cover is included from birth for 
the children of your clients, for no extra cost, in order 
to offer a better value, fairer product and to help ease 
the financial worry for parents caring for a seriously sick 
child. 

“

Even stronger: Enhanced Specified Serious Illness Cover 
from Royal London Ireland

Our Specified Serious Il lness Cover 
has been made even stronger to 
include new and improved full  and 
partial  payment conditions – no 
provider covers a Life Assured for an 
i l lness that we don’t!
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Barry finished by saying, “Our already strong Specified 
Serious Illness Cover includes our Helping Hand service, 
which gives your clients access to their own dedicated 
nurse from RedArc who can provide the additional 
support they may need beyond a financial payout. This 
service can offer invaluable support navigating medical 
appointments and jargon, as well as emotional support 
during a difficult time of their lives. In addition to this, 
when your client takes out their policy with Royal London 
Ireland, they can benefit from one month of free cover.
“These features are all backed up by our Dublin-based 

support team who are fully committed to providing you 
and your clients with award-winning*** service. We 
believe these latest customer-focused enhancements, 
combined with the existing product features and 
supported by our superior service, mean you can offer 
your clients an even stronger Specified Serious Illness 
Cover proposition from Royal London Ireland.”

To find out more about Specified Serious Illness 
Cover from Royal London Ireland, get in touch with 
your Broker Consultant. They would be delighted to 
hear from you! Full details are also available at www.
royallondon.ie/brokers
* Clearchoice.ie as at 26 July 2022.
** Royal London Ireland’s Specified Serious Illness Cover includes 
all of the cancer illnesses covered by other providers, and it is the 
only provider to include partial payment cover for Advanced (Non-
Melanoma) Skin Cancer. 
Royal London Ireland’s Specified Serious Illness Cover includes all of 
the cardiac illnesses covered by other providers, and it includes the 
most comprehensive cardiac coverage in the market, covering Heart 
Attack, Heart Failure and Heart Surgery. 
Source: Clearchoice.ie as at 26 July 2022.
*** Royal London Ireland was awarded 1st for Protection Provider 
Excellence, 1st for Service Excellence and 1st for Excellence in Broker 
Support at the 2021 Brokers Ireland Excellence Awards.

DEFINED benefit (DB) pension schemes at ISEQ listed 
companies have fared well during the first half of 2022 
despite significant falls in global equity markets, according 
to analysis by Mercer. A significant increase in bond 
yields has reduced the value of scheme liabilities, more 
than offsetting the recent fall in “growth” assets such as 
equities, which are down c.20% in the first half of the year.
DB pension scheme liabilities are measured with respect 
to bond yields. As a result of the 2% rise in bond yields year 
to date, DB pension scheme liabilities have decreased by 
25-30%.  While inflation expectations have also increased 
during 2022, most pension scheme liabilities are typically 
less sensitive to inflation than they are to changes in bond 
yields.
Overall, the fall in liabilities has outweighed the negative 
returns on pension scheme assets, with schemes also 
benefitting from risk management strategies adopted 
over previous years, such as implementing structured de-
risking of their asset portfolios.
Mercer estimates that the cumulative DB balance sheet 
position for ISEQ listed companies could be a surplus of 
over €1Bn at the end of June 2022 compared to a small 
surplus at the beginning of the year, and very significant 
multi-billion euro deficits at times over the last decade, 
peaking at a deficit of c.€4.5bn in December 2016.
Christopher Delaney, Corporate Pensions Accounting 
Leader with Mercer, commented, “If the current conditions 
persist to year-end, the position of DB pension schemes on 
company balance sheets will have moved into a meaningful 
surplus for the first time in many years. The fall in liability 
values brought about by large increases in bond yields has 
more than offset the rise in inflation expectations and the 
significant negative returns from equities and other higher 
volatility growth assets. For the minority of companies with 
an open DB scheme, the annual P&L cost of providing a 
DB pension to employees may reduce significantly.
However, the cash contributions that companies are 
required to pay into their schemes will not automatically 

reflect the improvements in funding levels, as these 
contribution rates are typically calculated every three years. 
Contribution rates agreed during the last 12-18 months 
are unlikely to take account of the recent improvement in 
funding levels, and companies impacted by this may wish 
to engage with the trustees of their pension schemes to 
explore whether their contribution rates can be revised to 
take account of recent changes.”
Pension fund trustees should also have seen improvements 
in their statutory funding levels which are generally also an 
important consideration. While improving funding levels will 
be welcomed by trustees responsible for the management 
of scheme assets and investment strategy, they will be 
conscious of the potential volatility in funding levels going 
forward, given the uncertain economic outlook.
Mr. Delaney noted: “Many schemes that have already put 
robust structures in place to move their investments from 
equities and other growth assets into government and 
corporate bonds will have already benefited from a de-
risking of their asset portfolio as funding levels improved. 
However, other schemes should review their investment 
strategy and could look to use the recent improvement in 
funding positions to remove some risk by implementing a 
more matched investment strategy or consider settlement 
options such as bulk annuity contracts with insurers.” 
Members of defined contribution schemes will inevitably 
have seen the value of their retirement funds fall, with 
diversified funds generally down between 5% to 15% 
year to date.  However, this is coming on the back of a 
long period of positive investment returns and most 
diversified investment funds will still have overall positive 
returns over recent years. Whilst members who have self-
selected their fund options may be considering switching 
investment strategy, we would caution against any knee 
jerk reactions, especially when the market is so volatile, 
as it may ultimately only serve to lock in losses.  We would 
strongly encourage members to seek advice before 
making any decisions.

€1bn swing to surplus estimated in Irish defined benefit 
pension schemes – Mercer

“We now offer the best cancer and 
cardiac coverage in the market**, 
as well  as being the first  provider to 
introduce a partial  payment covering 
adults being treated for a specified 
severe mental  i l lness. Plus, we have 
unique benefits compared to other 
providers in Ireland.”
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THE BIPAR (European Federation of Insurance 
Intermediaries) annual meetings took place in Brussels on 
the 23rd and 24th of June. It was great after the COVID 
induced hiatus to attend these meetings in person and 
have the opportunity to listen to important updates 
from the European Commission, EIOPA and meet with 
representatives from associations from twenty countries 
throughout Europe. 

The meetings kicked off with updates from various 
representatives on developments in their markets, which 
included updates on AML, developments in Professional 
Liability, and issues with the sale of bank assurance. It was 
interesting to speak to other brokers from other countries 
and hear the issues that they are facing are similar to 
our members, such as the addressing sustainability 
requirements, hardening of the PII market and the need 
for proportionate regulation. 

It is clear that Europe continues to be a primary source of 
legislative and regulatory change for the broker market 
and that is set to continue. Updates were provided 
by the European Commission on issues like the Retail 
Investment Strategy, the review of the Distance Marketing 
Directive, and the review of the Consumer Credit 
Directive.  A presentation on behalf of EIOPA outlined 
that they have finalised their report on the application of 
the IDD, it was indicated that due to the short period of 
application of the IDD that there is a lack of data on the 
affect of its application.  It did find that the IDD has had 
a positive impact on the quality of advice but there were 
problematic practices in relation to the sale of unit-linked 
life insurance. It was advised that mystery shopping (which 
takes place in all jurisdictions) will provide more data on 
the quality of advice going forward. It was indicated that 
it was challenging for EIOPA to distinguish between the 
impact of the IDD and other factors such as COVID and 
digitilisation. Given this outcome, it is planned to again 
reassess the application by the end of next year. 

EIOPA’s ongoing work includes the development of 
guidelines on the integration of sustainability preferences 
into the IDD suitability assessment, at the time of writing, 
these are due for publication. They are also working on 
two calls for evidence from the European Commission 
in respect of amending the SFDR in respect of product 
disclosures to include fossil gas/nuclear and amendments 
to entry level disclosures and inclusion of further product 
disclosures on decarbonisation targets. Another area for 
review is the minimum levels of Professional Indemnity 
Insurance required under the IDD, this review is required 
to be carried out every 5 years, with the next review due 
by 31st December 2022. Under the IDD, the adjustment 

of the levels required is based on Eurostat index of 
consumer prices (HCIP). Given the current high rate of 
inflation it is clear that the increase in levels will be much 
greater for the coming 5-year period compared with the 
period 2018-2022. 

Discussions also took place about the remuneration of 
intermediaries, the commission-based model remains 
the prevailing practice in most Member States for the 
distribution of insurance products through brokers. Six 
member states have limited/prohibited the acceptance 
of fees/commissions in relation to the distribution of any 
insurance products, whilst nine Member States (Ireland 
being one of these countries) have prohibited or further 
restricted the acceptance of fees/commissions in relation 
to the provision of insurance advice on Insurance Based 
Investment Products (IBIPs). 

In April, EIOPA published its final report on Technical 
Advice to the European Commission relating to retail 
investor protection. It found that more needs to be done 
to tackle damaging conflicts of interest throughout the 
life cycle of an IBIP and that more needs to be done to 
address the risk of inducements (commission) leading to 
product bias.  Whilst both the EU Commission and EIOPA 
suggest further action on inducements/commission, it is 
not clear if there is strong appetite for an outright ban on 
commissions.  One option is the continued co-existence 
of commissions and fees in the market with a fee regime 
for independent advice – this is the current situation in 
Ireland.  

Through our membership of BIPAR, Brokers Ireland will 
continue to monitor developments at EU level particularly 
in relation to the remuneration of intermediaries in the 
context of the Consumer Credit Directive, IDD and MIFID 
reviews. Brokers Ireland will also contribute to lobbying 
and submissions to influence legislative developments at 
their inception. 

BIPAR Annual Meetings

Elizabeth Smith Wright, Brokers Ireland
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“Whilst  both the EU Commission 
and EIOPA suggest further action 
on inducements/commission, 
it  is  not clear if  there is  strong 
appetite for an outright ban on 
commissions.  
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WHILE the challenges facing the construction industry in 
Ireland continue, construction activity is getting back to some 
level of normality since the pandemic restrictions have lifted. 
The Aviva risk management team has also resumed normal 
activity levels of supporting our underwriters as they in turn 
support our broker customers when underwriting construction 
projects that have progressed to construction stage. 
According to the Society of Chartered Surveyors Ireland, 
tender price inflation has risen by 22% over the past 18 months 
with the war in Ukraine impacting on increases this year. The 
main reasons sighted for the current price inflation are high 
price volatility across a range of building materials particularly 
insulation, cement, plasterboard metals and fuel, labour 
shortages and the very high demand for projects across all 
sectors as the industry continues to readjust. From a risk 
management perspective, it is therefore extremely important 
that architects, designers, and construction companies 
ensure that there is no compromise on loss prevention control 
measures such as procuring fire rated materials for projects 
and seek to mitigate fire risks at design stage ensuring the 
materials adhere to the highest fire safety standards. 
Construction Risk Management ‘Surveyors Perspective’
As risk management surveyors at Aviva, we complete surveys 
and conduct reviews of all projects and annual policies for 
various construction companies across Ireland. We provide 
guidance to brokers so that they in turn can help their clients 
manage their Health & Safety risks on their construction 
projects.
The risk management process is a team effort and in the 
initial stages of providing cover for a prospective project, our 
underwriters have a series of questions/criteria that need 
to be answered and evidence they require as part of their 
Owner Controlled Insurance Programme (OCIP). The criteria 
and evidence gathered at the outset give us a high-level 
overview and insight into the project, including timelines and 
finances but also evidence of risk management and health 
& safety measures currently in place. Good planning is key 
to risk management which is why we look for documented 
evidence as part of this process which includes a copy of the 
Health & Safety plan for Design & Construction stages along 
with an Escape of Water risk assessment and a copy of the 
most recent contractors progress report and a recent safety 
audit.
These documents are then reviewed by the Risk Management 
Surveyors before we visit and survey a site. We typically look 
for basic information such as the project size, complexity, 
its inherent proximity to infrastructure, adjoining buildings/
structures, housing, industrial estates, roads, rail, rivers etc. 
We also get an understanding of the project programme 
and progression. As the site develops the risks change 
dynamically - for example at the early stages of a project 
the ground works are completed, and the various walls and 
above ground structures appear on the landscape. In general, 
as the site progresses so does the exposure, but the time 

to implement the protection/control measures is early in the 
construction stage. 
Two major areas of focus which have resulted in large losses/
claims are fire safety and escape of water. It will come as 
no surprise that these are two of the key areas for which 
we share specific guidance documents with the broker. We 
would recommend that these are shared widely with clients 
and their sub-contractors. The Joint Code of Practice (JCoP) 
of fire safety on construction sites and building undergoing 
renovation is a document which was developed jointly 
between insurers and construction industry representatives. 
When construction projects implement the requirements 
set out in these documents, it provides insurers with the 
information required to underwrite these large projects. 
The JCoP on the Protection from Fire of Construction Sites 
and Buildings Undergoing Renovation – 9th Edition looks at 
the obvious risks. There is also a European guidance as an 
alternative to this which mirrors the same fire safety guidance. 
If projects seek to manage and separate the three elements 
of the fire triangle (fuel, heat, and oxygen) then they can 
manage their fire risks effectively. From correctly managing 
fuel on site to selecting non-combustible materials as part of 
the construction methods used as opposed to flammable or 
combustible materials such as EPS insulation and uncertified 
temporary floor coverings would be some controls that 
could be put in place. Other effective control measures are 
segregation of fuel from materials/stock, situating the waste 
management area well away from buildings and keeping 
highly flammable fuel like LPG and acetylene in designated 
safe and secure location. Proactively managing hot works with 
work permits is integral to fire safety on a project. Something 
that sites could consider is using a thermal imaging camera to 
complement their fire watch control measure and it can also 
be used for other functions like looking for leaks or hot and 
cold spots. While we cannot control the sources of oxygen/air, 
steps can be taken to manage the spread of fire and smoke 
such as early completion of fire walls and closing fire doors 
already installed during construction.
The escape of water is another area where there are large 
losses. The guidance published by The Construction 
Insurance Risk Engineers Group (CIREG) for Managing Escape 
of Water Risk on Construction Sites is deemed best practice 
in the industry. Aviva has also published its advice in this loss 
prevention standard. While all the guidance can be brilliant 
on paper, it is essential to proactively manage the risk on-
site by knowing where the water is, where it is switched off, 
how to know it is flowing through flow detection, and what to 
do in the event of an escape of water incident. Best practice 
includes having a simple visual instruction and site plan on 
the wall illustrating where the water shut off is, where the turn 
off keys are located, how to contain a spill or leak and how to 
contact management when outside of working hours. 
Problematic materials with modern methods of 
construction (MMC) 
A recent analysis of major loss fires conducted by Aviva 
has shown that a common cause of ignition is associated 
with insulation material. The underlying causes are often 
related to bad practices related to the hot work but also 
the installation and poor storage of flammable insulation 
material such as EPS, ICF and polystyrene based insulation 
therefore it is critical to give consideration not only to the 
faster construction methods but also to safe design. Strong 
focus is needed at design stage when deciding the materials 
intended for use and the elimination/mitigation of fire risk 
must be a priority through selection of non-combustible 
materials and insulation such as PIR and rockwool. 
Aviva Loss Prevention guidance is available in the Risk 
Management library on avivabroker.ie or contact Fabian or 
Paul for information or support.  
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, 
is regulated by the Central Bank of Ireland.

Paul Flynn and 
Fabian Murphy, 
Aviva Insurance 
Ireland

Construction Risk Management Activities
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Owner Controlled  
Construction Programme  
- our construction proposition

Aviva has a long association with Contract Works, to include Owner Controlled Insurance  
Programmes (OCIP’s) for large scale projects carried out by developers and contractors. 

For more information on our Owner Controlled Insurance Programmes offering please contact your Aviva BDM or   
Patrick Dunne Geraghty, Construction & Engineering Specialist, patrick.dunnegeraghty@aviva.com 
Diane Cunningham, Senior Speciality Lines Underwriter, diane.cunningham@aviva.com 
Paul McDonnell, Speciality Lines Underwriter, paul.mcdonnell@aviva.com

•   The sponsor of the policy  
(Owner or the Contractor). 

•   Contractors, subcontractors and others  
involved in the construction project  
- each and every tier. 

•   Architects and engineers (but not for professional 
liability) and limited to the individual site. 

•  Lenders for their respective rights and interests.

•  Cover for Material damage to the project works. 

•  Public / Products Liability. 

•  Full Risk Management Service including reports. 

•  Fire Brigade Charges of up to €25,000. 

•  Professional Fees. 

•  Transit and Storage of Materials. 

•  Non-Vitiation / Multiple Insureds Clause.

  Who is covered under an OCIP? What is included?
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IN the January 2022 edition of this magazine, I provided 
a high-level overview of the tax implications of various 
methods of transferring wealth to the next generation. 
Here, I summarise the tax implications of succession in the 
context of transferring business assets and the potential tax 
reliefs which may apply.
Generally, three charges to tax must be considered when 
transferring assets:

 z Capital Gains Tax (CGT) may apply to a person who 
disposes of an asset. A disposal takes place whenever 
the ownership of an asset changes – whether by means 
of sale, gift, exchange or otherwise.

 z Capital Acquisitions Tax (CAT) must be considered in 
relation to a person who receives an asset by way of 
gift or inheritance.

 z Stamp duty applies at varying rates on the transfer of 
property and certain assets, excluding cash, depending 
on the type and value.

CGT and stamp duty do not arise on assets which pass on 
death.

Capital Gains Tax
CGT may arise at a rate of 33% on the uplift in value from 
when the asset was acquired and the market value at the 
date of transfer. Two reliefs which should be considered 
from a CGT perspective are retirement relief and 
entrepreneur relief.
Retirement Relief can potentially result in a full exemption 
from CGT on the disposal of certain family businesses or 
farms, or of trading family companies, by individuals over 
the age of 55, provided that all qualifying conditions are 
satisfied. If the individual is aged between 55 years and 
66 years of age, no monetary cap is placed on the relief. 
However, if the individual is 66 years or older, a cap of 
€3m is placed on the relief. Therefore, timing is key where 
a lifetime transfer of valuable business assets is being 
considered as part of a succession plan.
Entrepreneur relief applies to reduce the CGT rate on 
chargeable business gains to 10% on a lifetime limit of €1m.
Capital Acquisitions Tax
Business relief provides valuable relief from CAT in respect 
of the gift or inheritance of an interest in a business or 
shares in a company which qualify for the relief. Agricultural 

relief may apply to the gift or inheritance of farming assets, 
provided the qualifying conditions are satisfied. Both 
reliefs can potentially reduce the taxable value of a gift or 
inheritance by 90%, which can be significant in terms of 
passing wealth in a tax efficient manner.
However, availing of these tax reliefs may not be 
straightforward as they are subject to various qualifying 
conditions, such as active involvement in the business, 
minimum periods of ownership, and they may only apply to 
assets which are used for the business. In some cases, the 
existence of non-business assets in a company could result 
in a significant dilution of retirement relief and business 
relief, depending on the values of the non-business assets 
in proportion to the value of business assets. Therefore, 
careful tax planning may be required well in advance of any 
proposed transfer of assets in order to satisfy the qualifying 
conditions pertaining to the various reliefs.
My ”Succession Planning” article in the January 2022 
edition explained how relief may apply on a lifetime transfer 
of assets under the “CGT/CAT Offset”, where CGT and 
CAT arise on the same event. Arranging for the transfer 
of assets in a way that triggers the CGT/CAT credit is a 
valuable option in any family succession planning scenario, 
particularly where valuable assets that do not qualify for 
other CGT or CAT reliefs, are being transferred.
It is also important to consider the financial independence 
of the business owner when he/she is no longer in 
control after passing on the family business. Pensions 
and termination payments on retirement can provide an 
opportunity to extract funds from a company tax-efficiently.
Lifetime transfer or inheritance?
The timing of wealth transfer should be carefully considered 
and whether a gift of assets or an inheritance under Will is 
more appropriate, depending on the family circumstances. 
One should consider the ability of the beneficiaries to 
manage the business and also the capital taxes that arise 
on a gift or inheritance of the assets.
It is of upmost importance to have a Will in place and any 
wealth transfer plan should be the basis on which it is 
drafted. It should also be borne in mind that tax rules may 
change and any wealth transfer plan should be kept under 
review in light of any amendments to tax legislation.
Successful retirement from the business, and succession, 
take time and require careful tax planning. The necessary 
steps should be taken well in advance so that the building 
blocks are in place when the time is right and to ensure that 
potential tax reliefs are maximised.
As this article is intended as a general guide to the subject 
matter, it should not be used as a basis for decisions. 
Specific tax advice should be obtained prior to engaging 
in the sale or purchase of a business.

Succession Planning - Business Assets 
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Bríd Whelan, Whelan Tax Solutions

“The necessary steps should be taken 
well  in advance so that the building 
blocks are in place when the time is 
right and to ensure that potential  tax 
reliefs are maximised.
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OUR January outlook was titled ‘Bumpy Road 
Ahead?’ and such a journey materialised. We did not 
predict nor forecast a Russian invasion of Ukraine, 
and whilst the stubborn nature of inflation was not 
the market’s base case, policy action in response 
has followed a more conventional path. This has 
created challenges for multi-asset portfolios, as both 
equities and bonds are displaying a strong positive 
correlation within a negative market environment. 
Notwithstanding this scenario, for now, we continue to 
favour equities over other asset classes for now. In the 
near term this preference may shift, as markets continue 
to react to economic data and the subsequent policymaker 
response. Therefore, there may be times when selling 
into equity strength represents the best course of action. 
Recognising that inflation is the key factor for policymakers 
and for all asset classes, if medium term inflation 
expectations remain reasonable, that raises the probability 
that the underlying equity trend remains intact. Equally, 
we are prepared to pivot in a different direction if our 
judgement is that inflation expectations have not stabilised 
at a reasonable level. 
Our stance towards fixed income, namely sovereign bonds, 
remains more cautious. It does now seem that the multi-
decade bull market for fixed income has ended, and that a 
decade long period of loose monetary policy is ending. We 
have maintained our prior exposures to investment quality 
corporate bonds with the duration (or sensitivity to changes 
in interest rate expectations) towards the shorter end of 
the curve across all relevant portfolios. We do not believe 
that we are there yet, but there may come a level where 
sovereign bonds represent a more compelling investment 
opportunity, and we maintain the flexibility to reposition our 
portfolios for such a scenario.
Equities outlook
Within our equity portfolios we are more neutrally 
positioned from a sectoral point of view than we have 
been in recent years, and we stand ready to react to 
market inflection points through the lens of our top-down 
investment process. 
Whilst equity valuations, for example price/earnings 
ratios, have contracted materially year to date, this has 
mainly been from equity prices falling rather than earnings 
expectations. The latter may change if companies have to 
contend with a materially weaker economic environment 
as a result of lower real disposable income, higher input 
costs and tighter monetary policy. We have yet to see 
much by way of lower guidance from businesses, but that 
fear has been one of the factors already pushing equities 
lower, and investors will be very focused on company 
statements from now on in that regard. Flows into equity 
markets have continued to be positive this year, despite 
the negative returns and poor sentiment from certain parts 
of the investor universe. Continued flows like these would 
normally be viewed as a positive but may turn out to be 
more a sign of complacency. 
Certain valuation metrics are now at more attractive levels 
than previously. For example, the price/ earnings ratio in 
the US market is now under 16 times, which puts it below 
both the five year and the ten year averages. However, 
lower absolute valuations are tempered by higher discount 
rates (higher bond yields) which reduce the relative 
attractiveness of equities. Sector dispersion is likely to 
continue, as certain sectors will have more scope to pass 
on price increases and preserve profit margins in a higher 

interest rate environment. Therefore, opportunities in more 
defensive sectors, or within those who benefit from higher 
rates, have emerged, and will continue to do so over the 
rest of the year. In conclusion, the themes of inflation 
and the subsequent monetary response plus earnings’ 
concerns will be the key drivers of the equity markets for 
the second half of the year.
Fixed Income outlook
Inflation in developed markets has hit 40 year highs and it 
has led the Federal Reserve, Bank of England, and several 
other prominent central banks to hike interest rates quicker 
than previously forecast. For example, the Federal Reserve 
hiked interest rates 0.75% in mid-June (the biggest hike 
since 1994) to bring the headline rate to 1.75%, The ECB 
has not yet moved rates higher, but has indicated that it 
intends to in both July and September, and respective 
bond buying programmes have been scaled back. How 
the ECB navigates a path of higher interest rates without 
causing large divergence in individual member borrowing 
costs remains a key policy challenge. 
Whilst market-based real yields, which take account of 
investors’ inflation expectations, have risen in the US they 
remain firmly in negative territory within the eurozone. 
Therefore, despite the 10 year German Bund yield’s move 
back above 1% for the first time since 2015, the risk/return 
trade off within eurozone sovereign bond markets remains 
challenging. However, given the move higher so far in 
yields, bonds are at least more credible as an investment 
than they have been for some time during the period of 
negative rates. 
In relation to credit markets, our focus remains on the 
shorter end of the overall yield curve. There has been some 
widening of spreads as inflation, interest rate expectations 
and subsequent recession fears have grown. However, we 
believe there continues to be opportunities from issuers of 
higher quality within an overall defensive posture on fixed 
income assets.
Currencies & Commodities outlook
Commodities have enjoyed strong price returns in 
2022 as a result of the war in Ukraine and enduring 
supply chain issues. However, we have seen weakness 
in certain commodities throughout June as concerns 
over an economic slowdown emerge. Energy security 
remains a key issue, particularly within Europe. Positive 
developments in relation to the conflict in Ukraine would 
likely see supply pressures ease, and prices fall. However, 
the situation remains difficult to forecast. Allocations within 
our alternatives sector will continue to be adapted on a 
tactical basis. 
The euro has weakened materially versus the US dollar 
in 2022, as US interest rate expectations shifted sharply 
higher and the dollar’s status as the global reserve 
currency was reinforced during bouts of volatility. This has 
proved to soften the negative returns experienced by euro 
investors in global equities. With the EUR/USD rate moving 
closer to parity, we could see a reversion in the trend of a 
weaker euro, as ECB policy moves more in line with that of 
the Federal Reserve.
The Zurich Investment Outlook is produced twice yearly by 
the team at Zurich Investments, based in Dublin, Ireland. 
This publication provides an in-depth insight into our current 
thinking and positioning, and expands on the reasons 
behind our economic views. For more information speak 
to your Zurich Broker Consultant or visit zurichbroker.ie
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich Investment Outlook 2022
Difficult terrain ahead?

Jacqueline 
Hogan, 
Investment 
Marketing 
Specialist, Zurich
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WE often speak to brokers whose 
bread and butter is commercial 
business insurance, but they have 
been asked to do an important 
client a favour. 
It is a common request that commercial insurance 
brokers get from CEOs and CFOs: “Can you sort my 
home and motor out too?” 

To the CEO, it seems like a good synergy, to ask the 
broker that they’ve just paid a six-figure brokerage 
for their business insurance. It is a good working 
relationship, and over the years, they have come to trust 
them. What the broker does next can affect the health of 
that relationship for years to come. 

In a time where everyone is looking to tighten their belt 
a little, beware of false economies. Cheap paint, cheap 
shoes, not having car breakdown cover, or dabbling 
in DIY and making an unholy mess of it – these are all 
classic false economies that can easily end up costing 
more in the long run.  

Standard market polices for high net worth clients fits 
neatly into this category, too.  I recently spoke to a 
broker who had picked up a new client due to this very 
situation. 

The client had been with his previous broker for several 
years, choosing them for their expertise in commercial 
insurance. The  broker was asked to arrange home and 
contents coverage as a favour, and they did so happily. 
They arranged the most competitive insurance they 
could find on the day and no-one thought any more of it, 
until it was time to claim. 

The first time that the policy was pored over in any 
detail was in the aftermath of the client’s home being 
burgled. The claim was rejected, for a standard reason 
– a failure to comply properly with an alarm clause. The 
insured had noted on their submission that they had an 
alarm, and so the insurer included a requirement that the 
alarm always be set when the property is unoccupied. 
Unfortunately, the insured didn’t set their alarm, so the 
claim wasn’t paid.

And from there, it went downhill for the commercial 
broker and their six-figure client. First chance the client 
got, he walked away to one of the broker’s big rivals. 

The lesson here? Don’t assume all home and contents 
policies are equal – some policies on the standard 
market can be peppered with onerous clauses. Which 
is fine, if you have studied the clauses,  fully understand 
them and they are consistently adhered to by the client.

DUAL’s model is quite different. We wouldn’t refuse a 
claim just because the client forgot to turn the burglar 
alarm on, and we would not include such warranties in 
our policies.   DUAL policies are designed to be broad 
by nature – and our underwriting model looks to cover 
the whole of the risk. This allows us to be flexible, which 
is valuable to high net worth  clients, as they may have 
more to lose. Where larger sums are involved, you need 
to build in a bit of wriggle room for human fallibility.  At 
DUAL, we like to keep the wriggle room on the clients’ 
side, rather than on the insurers’ side. High net worth 
clients are happy to pay a little more for this, but often 
they don’t have to with DUAL; we are usually competitive 
with standard market premiums even though our terms 
are much broader.

To protect your working relationships with large 
commercial clients, if you are asked to do them a 
personal lines favour, the trick is to arrange home and 
motor insurance that they don’t have to think about too 
much. 

Less restrictive inner limits, much higher single article 
limits and significantly more generous limits on third 
party liability claims can be a great comfort to you 
personally, in the event that your client needs to make 
a claim. Standard market policies can often be more 
restrictive in these areas, which may not be a good fit 
for your important clients and their needs. In such cases, 
you will be in a much better position by recommending 
a quality policy with generous limits and no onerous 
warranties.

To arrange home and motor insurance as a favour, ‘off 
the side of your desk’, is a risk for you professionally 
and personally. If something goes wrong, you will be 
associated with that failure and that could be a factor 
when the “bread and butter” business comes to renewal. 
And in the worst case, it could lead to a Professional 
Indemnity claim.

If you step outside of your specialism, you should have a 
relevant specialist to call upon to ensure the cover is fit 
for the client’s needs. If you want to talk home and motor 
for your important clients, please do get in touch. 

Kate O’Connor is 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.

Sometimes a broker has to go against their instincts 
to get the right deal for their client  

Kate O’Connor, 
Head of 
Business 
Development, 
DUAL 
Underwriting 
Ireland DAC
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•  60 full payment and 40 partial payment specified 
serious illnesses — No provider covers a Life 
Assured for an illness that Royal London Ireland 
doesn’t!*

• The best cancer coverage in the market.**

• The best cardiac coverage in the market.**

• Royal London Ireland is the first provider to 
introduce a partial payment covering adults being 
treated for a specified severe mental illness.

• Survival period reduced from 14 to 10 days for 
Stand-alone Specified Serious Illness Cover and 
children’s Specified Serious Illness Cover.

• Unique benefits compared to other providers in 
Ireland.*

• Even more value for your clients, with no increase 
in price!

We’re firm believers in the value of advice to 
help customers build their financial resilience. 
Our Specified Serious Illness Cover is only 
available from Financial Brokers.

For more information on Specified Serious 
Illness Cover from Royal London Ireland, 
contact your Broker Consultant or visit  
www.royallondon.ie/brokers

What makes it even stronger?

Following recent enhancements, Royal London Ireland’s 
Specified Serious Illness Cover is even stronger.* 

We now have the broadest cover available 
on the market, including the best cancer 
and cardiac coverage.

*  Clearchoice.ie as at 26 July 2022.

**  Royal London Ireland’s Specified Serious Illness Cover includes all 
of the cancer and cardiac illnesses covered by other providers. It 
is the only provider to include partial payment cover for Advanced 
(Non-Melanoma) Skin Cancer. It offers the most comprehensive 
cardiac coverage in the market, covering Heart Attack, Heart 
Failure and Heart Surgery.  
Source: Clearchoice.ie as at 26 July 2022.

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

No provider 
covers a Life 

Assured for an 
illness that Royal 

London Ireland 
doesn’t!*

Even Stronger Specified 
Serious Illness Cover  
from Royal London Ireland

M14445 - Royal London Ireland - SSI Enhancement Trade Ad_AW.indd   1 22/07/2022   10:07
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THE inaugural Business and Finance ESG Awards were 
held in the Mansion House, Dublin last month. The awards 
celebrated businesses in Ireland who are actively striving to 
address and progress on ESG issues.
Aviva Ireland was shortlisted for two awards, the ESG 
investment award and the Net Zero Carbon award and was 
delighted to take home the award for Net Zero Carbon on 
the day.
Aviva announced its sustainability ambition in March last year, 
a fundamental tenant of which is its goal to become a net zero 
business by 2040, ten years ahead of the Paris Agreement. 
This spans across all areas of Aviva and the goal to be net 
zero applies to its supply chain and operations by 2030, and 
to fully decarbonise its entire investment portfolio by 2040.
In winning the Net Zero Carbon Award category, Aviva Ireland 
was recognised for its commitment to the net zero transition 
and as the first global insurer to announce a 2040 net zero 
goal, and for demonstrating leadership in this space.
Commenting Brian O’Neill, Head of Sustainability, Sponsorship 
and External Communications at Aviva Ireland said:  “We 
were delighted to be recognised at the inaugural Business 
and Finance ESG awards. These awards are a testament to all 
of the great work that is being done by businesses in Ireland 
to tackle the problem of climate change and also to improve 
the lives of customer and service users through all areas of 
sustainability. It was great to receive the net zero carbon 
award for our efforts in this space”.
A net zero strategy is one whereby all emissions across the 
entire business chain are reduced to zero or as close as 
possible to zero, coupled with implementing carbon removal 

projects to absorb carbon from the atmosphere. In addition, 
Aviva Group has committed over €100 million to nature-
based solutions for carbon sequestration.
Aviva is introducing a number of products to help support 
its customers to make the changes that its research shows 
they want, including its new multi-asset fund range that are 
designated as ESG funds under EU regulation.
With a reduction of over 90% in its operational emissions 
since 2010, and a commitment to transforming its entire fleet 
to electric by 2025, great strides have already been made in 
this space, but Aviva will continue to make changes for good 
to ensure it reaches its goal of net zero by 2040.

Aviva Ireland wins Net Zero Carbon award at inaugural 
Business and Finance ESG Awards 

Caitlin Flanagan, collecting the Net Zero Carbon Award 
on behalf of Aviva presented by Stuart Hobbs from SSE 
Airtricity.

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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IRISH Life MAPS funds recently passed their 
9th anniversary and we are proud and indebted 
to the many Financial Advisors around the 
country who have placed their trust in us for 
over 90,000 of their clients invested in MAPS.
So far 2022 has been challenging for global markets. 
New peaks in inflation readings have forced central 
banks to become more aggressive in terms of monetary 
policy, which saw bonds yields move to multi year 
highs. Equities, meanwhile, have also been negatively 
impacted by the rise in yields which undermined 
their relative attractiveness, whilst expectations for 
significantly higher interest rates pose risks to global 
growth. 

Restrictions associated with China’s ‘zero tolerance’ 
Covid policy, the ongoing fallout from the Russia/
Ukraine conflict, declining business and consumer 
confidence and signs of slowing economic momentum 
all contributed to speculation over a possible recession 
in 2023 which has added to the pressure on markets. 
Global equities declined c.17.5% to the end of June whilst 
5yr+ Eurozone sovereign bonds have not fared much 
better, showing a decline of 16.9% to the same date. 

For equities to begin to recover from their recent falls, 
investors need to believe we are at the peak of policy 
tightening and growth risks are fading. Given the risks 
around inflation and central bank’s policy response, 
potential downside in growth and earnings forecasts, 
various geopolitical issues and changed relative 
valuations, the volatility evident so far this year is likely 
to continue. 

Given this environment, it is not surprising that multi 
asset funds have seen negative absolute returns YTD, 
but well diversified funds have held up well against the 
broader equity and fixed income markets. In such an 
environment, we advocate staying diversified across 
and within asset classes. Irish Life MAPs funds hold 
allocations to defensive equity, alternatives and real 
assets all of which have proven beneficial this year as 
both equities and bonds have suffered losses.

Irish Life MAPS Diversification at work

Irish Life MAPS is designed with diversification and 
risk management at its core, and these features have 
helped to deliver some relative protection through this 
period. In particular, strategies including Global Low 
Volatility Equities, Dynamic Share to Cash, Alternatives 
and Property have helped cushion the MAPS funds from 
bigger losses. 

 z Low Volatility Equity has outperformed the MSCI 
World Index by 10.57% YTD to end June.

 z Alternatives has returned 3.33% YTD to end June. 

 z Property has returned 3.42% YTD to end June

 z DSC has triggered reductions in the Global equities 
allocation since late February which has provided 
some protection from broader equity market losses.

Low Volatility

The Global Low Volatility Shares element has shown 
a strong resilience vs its benchmark recording an 

outperformance of 10.57% YTD to end of June. The circa 
200 shares that make up this index have benefitted from 
a flight to value as investors have moved away from 
growth stocks and favour solid cash flows in the current 
environment. 

Alternatives

This year has seen the diversification benefits of the 
Alternatives allocation, delivering positive returns of 
3.33% YTD to end June against a backdrop of falling 
equity and fixed income markets. The infrastructure 
component has delivered strong positive performance, 
with infrastructure assets tending to benefit during times 
of inflationary pressure. Trend following has benefitted 
from increased volatility whilst, within alternative risk 
premia, managers with exposure to the Value factor 
have performed particularly well. 

Responsible Investing 

We believe in a brighter future for all. For Irish Life MAPS 
that means investing more in companies and assets that 
manage their environmental, social and governance 
risks in a better way. We do this because we believe 
these investments are likely to perform better over time 
as a result. As incoming regulations continue to place 
responsible investing front and centre, we are proud to 
provide you with a flagship offering that is fully Article 8 
compliant. 

Thank You!

Whilst the first half of 2022 has been a difficult time for 
investors, it’s important to remind ourselves that prudent 
investing should be about delivering steady returns over 
the longer term. Downturns in the markets are nothing 
new, tend to be short lived and historically speaking, 
markets have always recovered.

Irish Life MAPS objective is to manage the customer 
journey giving customers the confidence to stay 
invested especially when markets are volatile, delivering 
smoother returns within a risk managed framework and 
we are happy to say that our long term performance 
history reflects the benefits of this approach.

Thank you for the trust you’ve placed in us for your 
clients investing in MAPS over the last 9 years and we 
look forward to continue to deliver for them.

To find out more about the Irish Life MAPS funds, talk 
to your Irish Life Account Manager today.

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

*Source: Longboat Analytics. Performance is before fees and taxes 
to 01/06/21.
Irish Life Assurance plc is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central 
Bank of Ireland.

Irish Life MAPS is 9!

Dara O’Brien, 
Investment 
Manager, Irish 
Life Investment 
Managers
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PEOPLE are what makes a business - and as the world 
of work changes, it’s becoming more and more difficult 
to attract and retain the best staff, particularly in certain 
sectors.  The results of this are that companies now 
need to look to providing more meaningful benefit 
packages to help them attract and retain staff. In a 
recent nationwide study by iReach Insights of 1,000 
people commissioned by Aviva Life & Pensions, 53% of 
respondents said that they would rather have income 
protection cover than a 10% pay rise.  This may have 
been influenced by the fact that more than half of the 
people surveyed (54%) said that they knew someone 
who was out of work for an extended period.  With the 
current cost of living crisis affecting most people in some 
shape or form, employee benefits have become even 
more important with workers appreciating the value of 
their employer providing them. 
How and where we work has changed dramatically since 
the outbreak of the pandemic, with many companies 
adopting hybrid working models for their staff. Many 
employees in turn have embraced new ways of working 
that they would not have considered possible before 
such as moving house, no longer spending so much 
time commuting and improving their work life balance 
permanently. A recent LinkedIn survey found that 
employees are now insisting on flexible working, and, for 
most businesses, location is no longer an issue due to 
the increase in remote working which has fundamentally 
changed the employment market.  

So just how important are benefits in terms of 
attracting and retaining staff?  
Employee benefits are a great way to engage the 
workforce and move the conversation away from just 
salary and holiday entitlement. A meaningful benefits 
package can make employees feel rewarded and 
appreciated for their work. These benefits can also 
be extended to support the employee’s family, their 
health, and financial future. As employers are recruiting 
in a highly competitive job market, attracting top talent 
should be a number one priority and a tempting benefits 
package is one of the most effective ways to do so. 
In a buoyant job market, employees can be more 
discerning about what’s on offer.  What’s included in a 
company’s compensation package can be a significant 
factor for staff when making their decision on a new 
role. Benefits help employees pay for healthcare, save 
for retirement, and take care of themselves and their 
families financially if they are out of work for extended 
period due to sickness or injury. Providing good benefits 

can increase the perceived value of working for a certain 
company and can improve members’ health and quality 
of life.  
The outbreak of the pandemic has shone a spotlight 
upon wellness in workplaces throughout the country. 
The importance of health benefits to employees is 
more important now than ever, and that includes more 
than offering health insurance and sick days. Additional 
benefits such as equal parental leave, dental insurance, 
and tax efficient bike to work or travel schemes are par 
for the course nowadays.   As healthcare costs continue 
to rise, protection for workers and their families is a huge 
selling point.  In addition, many employees will have 
used the benefits provided by their employers for the 
first time over the last number of years, such as online 
digital GP services, online counselling, wellbeing apps 
and other online platforms and have a greater sense of 
their worth.
Six Reasons Employers Should Care About Employee 
Benefits:
1. Good benefits will help your clients attract the best 

staff.
2. Benefits are a show of loyalty and commitment to 

your team. 
3. They can help your employees and their extended 

family outside of the workplace and have a far-
reaching impact.

4. A healthy workforce means a better workforce.
5. Talented, healthy teams translate into increased 

productivity. 
6. Having a good benefits package can enhance your 

company’s reputation 
With Aviva group life insurance and group income 
protection your client’s staff and their families will 
be financially secure in the event of an employee’s 
illness, injury, or death. Our policies are designed 
to help businesses of all shapes and sizes and our 
comprehensive range of covers include financial support 
as well as a wide range of unique benefits and services 
designed to support staff and their families. Schemes 
can start with as little as three members and we offer 
unit rate pricing for all schemes.
If you want to learn more about our group life and income 
protection products, our wellbeing services or would 
like a quote, please talk to your Account Manager who 
will be happy to discuss any case in detail. Our group 
protection and group life protection hubs on avivabroker.
ie also contain all the information and resources that you 
need from initial application forms to a detailed guide on 
our claims process. 
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.
Aviva Life & Pensions Ireland does not guarantee the on-going 
availability of the Best Doctors - Second Medical Opinion benefit 
to its policyholders or the Aviva Family Care Benefit (Mental Health 
Support) and may, at its sole discretion, withdraw access to the 
service at a month’s notice. If we withdraw it, we’ll write to notify 
policyholders at least 30 days in advance of its removal.
Teladoc Health (who provide the Best Doctors and Aviva Family Care 
Benefit) is not a regulated financial service.

Emma Roberts,
Proposition 
Lead Group 
Protection, 
Aviva Ireland

Employees would choose income protection over 
a 10% pay rise according to Aviva research



Visit www.avivabroker.ie or contact 
your Account Manager to learn more

Group Protection from Aviva

Terms and conditions apply. 

Aviva Life & Pensions Ireland does not guarantee the on-going availability of the Best Doctors - Second Medical Opinion benefit to its policyholders or the Aviva 
Family Care Benefit (Mental Health Support) and may, at its sole discretion, withdraw access to the service at a month’s notice. If we withdraw it, we’ll write to 
notify policyholders at least 30 days in advance of its removal.

Teladoc Health (who provide the Best Doctors and Aviva Family Care Benefit) is not a regulated financial service.

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.

People are what make a business. And as the working world changes, it’s becoming 
harder and harder to attract and retain staff. The best way an employer can show 
their people they care is by protecting them. With Aviva Group Protection, staff 
and their families will be financially secure in the event of illness, injury or death. 
In addition, they’ll have access to Best Doctors Second Medical Opinion and Aviva 
Family Care mental health support.

Aviva 
Family Care

Tailored 

Rehabilitation 

Best 
Doctors

Life 
Insurance

Income 
Protection

The best way to 
show staff you care
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IN a not so recent past, segmentation quite 
abruptly became ‘the’ buzz word, whizzing 
its way around many boardrooms and 
often shrouded in unnecessary mystery. 
Between the rapid rate at which technology 
has advanced and the abundance of, 
often unnecessary, technical terms, it’s 
understandable if segmentation doesn’t 
excite you. 
What if I told you that segmentation is the reason that 
particular pasta sauce you like exists? In the early ‘80s, 
American household brand Campbell’s employed 
market researcher Dr. Howard Moskowitz in a bid to 
salvage their premium tomato sauce Prego from rapidly 
declining market share to competitor Ragu. Their quest 
was to find a solution for the perfect sauce. Moskowitz 
set out with the product team to test 45 different 
varieties of tomato sauce with an expectation from the 
business that one recipe would emerge the winner. And 
so, it came as a shock when Moskowitz’s conclusion was 
there was no one sauce that could win, there was the 
perfect mix of sauces. By pursuing the perfect sauce, 
the brand was discounting the variability of the human 
palette. Such an idea was obscene at the time but 
through perseverance, Moskowitz’s insight resulted in 
Prego launching a chunky variation to their product line 
which in turn earned them an extra $600 million in under 
a decade. 

Whatever the industry, food or financial, by discounting 
the variability of the human experience we do a massive 
disservice to our customers and ourselves. 

Not all your clients are the same, nor do they have the 
same requirements from you and so, being able to 
segment your data is essential to increase engagement 
with your client base.  Here are some tips to get your 
segmentation strategy started.

1.  First, you will need to extract data from your Customer 
Relationship Management (CRM)system.  Typically, you’ll 
have data under the following headings

2. Cleaning the data

Once you have this data extracted into excel, you’ll need 
to start to clean it up.  Most importantly, you’ll need to 
remove and duplicate records and any inactive policies. 
Ideally you’ll match up all policies to the same customer, 
to create a single customer view.  I’d also recommend 
joining up married/cohabiting couples.

Just eye-balling this data will quickly show how many 
clients you have and reacquaint you with some you 
might have forgotten.

3. Creating segments

Armed with this clean data, the next step is to split the 
clients into segments.  Age and value are the most 
frequently used attributes for this job.

Derive the client’s age from date of birth (for couple, use 
the oldest date of birth) and then group the ages into 
age bands … under 30, 30-45, 45-55, 55-65, 65+ might 
work.

Similarly, divide the funds under management into 
bands.  You can either use 

 z high, medium or low worth by sorting the data high 
to low on funds under management and indicating 
whether each client is high, medium or low based on 
the range of funds you are managing

 z alternatively, you can split the clients into bands, for 
example€20k or less, €20k - €50k, €50k - €100k 
and so on.  Notice that these bands are not evenly 
spread, but should be set to reflect the value of your 
client base.

Segmentation, the secret sauce to success

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

“At Standard Life,  we have been 
working with advisers for over 
180 years and clearly believe 
in the benefit  of  advice.
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Once you have each client (or couple) in an age and 
fund under management band, you’ll need to apply a 
weight to ensure the clients segment into common 
groups. Apply a higher weight to the higher funds under 
management bands and reduce the weight as you work 
down the bands – see the example below

Weighting the data this way combines the effect of age 
and value, rather than only looking at one variable.  From 
the example above, you can see that younger clients 
with high value score well and on the other hand, older 
clients with low value drop down the rank.  An interesting 
group are the middle aged with medium value – do they 
have investments elsewhere?  Should they be thinking 
about increasing their contributions at this stage?

Divide your clients into four or five segments, depending 
on the number of clients you have. Ideally each segment 
will have at least 100 clients.

4. Spotting opportunities

As I said at the beginning, not all clients are the same, 
nor are their requirements. Review each segment in turn 
and identify the key opportunities for these segments

 z Is it time for a financial review?

 z Is it time to start thinking about increasing premiums?

 z Is it time to start planning for their second life?

 z Do they have family and friends that would benefit 
from a financial review?

List out the opportunities for your segments and begin 
to think about how you will work on these.

5. Relatable, relevant content

If segmentation is the secret sauce to success, a good 
communication plan is the key ingredient.

Create a communications plan that includes content 
that is relatable and relevant to your target market.  

Keep your messages, short and simple. Limit the use of 
industry terminology (aka jargon). Put yourself in your 
clients’ shoes – use examples that will be meaningful 
and motivating for them. 

Mix up your marketing channels to include email 
newsletters, one-to-one emails around specific 
milestones. Invite your clients to a face-to-face event with 
speakers that will attract and inspire them. Webinars and 
short videos can be really useful for clients researching 
their pension journey.  Include a call-to-action to get in 
touch to discuss their needs in more detail.

You could spend a long time working out your segments 
and designing your communications plan. Once you 
have a high level idea of the segments and their key 
messages, get started.  You can refine your approach 
as you go.  You’ll only learn what is working once you 
get started.

6. The benefits of financial advice

At Standard Life, we have been working with advisers 
for over 180 years and clearly believe in the benefit of 
advice.  Our research shows that while 6-in-10 of the 
non-retired adult population identify as frequent savers, 
over half (53%) wouldn’t know where to begin with 
investing (higher for women than men). 

42% don’t know how much they will need to live 
comfortably in retirement and these are significantly 
more likely to feel more anxious about their personal 
finances than 49% who do have an idea of how much 
they will need. 

Advising clients through their retirement planning will 
alleviate this anxiety, help them to estimate how much 
they will need to live comfortably and support their 
investment plans.  

If you’d like to know more about segmentation and 
data driven opportunities, contact your Business 
Manager to arrange a chat.
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ALTHOUGH an Approved Retirement Fund’s primary 
purpose in retirement is to provide a source of income 
for the retiree, another factor to consider for those that 
have an ARF is that ARF withdrawals can result in a PRSI 
record being accrued for the individual which can be 
very useful for boosting their PRSI credits and accessing 
state benefits such as the State Pension (Contributory).
The Department of Social Protection has advised that 
PRSI Class S should be deducted by Qualifying Fund 
Managers on ARF withdrawals. That is the same class 
of PRSI that applies to self-employed workers. In theory 
Class S PRSI applies only where the individual has 
relevant income of €5,000 or more. However, as the 
ARF provider will not know whether the individual has 
other earnings, they will most likely deduct Class S PRSI 
@ 4% on any ARF withdrawals made. 
Therefore, those who have relevant income of less than 
€5,000 but who paid PRSI on their ARF withdrawals 
could seek a refund of any PRSI paid from their local tax 
office. We are aware of cases where the Revenue and 
Department of Social Protection have identified such 
cases and refunded the PRSI paid whilst also rescinding 
any PRSI credits which may have been accrued for that 
individual in the year in question. 
To ensure that a PRSI record accrues towards the State 
Pension (contributory) a withdrawal of at least €5,000 
in the relevant year would be required.* That €5,000 
withdrawal can be taken monthly, quarterly, half yearly 
or as a single payment. In all cases where the total 
withdrawal or withdrawals equal €5,000 or more then 
the individual will accrue 52 Class S PRSI contributions 
which is essentially a full year’s worth of PRSI 
contributions. This is a different approach to that of a 
standard private sector employee who would pay Class 
A PRSI and would only receive one Class A contribution 
for each week of work. Therefore, one ARF withdrawal 
of €5,000 or more will accrue 52 weeks’ worth of a PRSI 
record which it would take a private sector worker a full 
year of working to match. Clients with more than one 
ARF should ensure that at least €5,000 is taken across 
all the relevant ARFs if they require PRSI credits. It is not 
a requirement to take €5,000 from each ARF they hold 
to accrue such a record. Care should also always be 
taken to ensure the income payable does not expose 
the client to the risk of the ARF fund being reduced to nil 
in future years due to excessive withdrawals. 
When do ARF withdrawals commence? 
ARF withdrawals can commence at any age and must 
commence by at least the year of the individual’s 61st 
birthday. The minimum ARF withdrawal in the year of 
the 61st birthday is 4%** but a higher withdrawal could 
be put in place if necessary to accrue PRSI credits. As 
the State Pension is currently not payable until age 66, 
this gives an opportunity to accrue credits towards that 
pension possibly over a 6 year period (age 61 – 66) but 
potentially even for a longer period if ARF withdrawals 
commence at an earlier date. This could be especially 
important for those individuals with gaps in their PRSI 
record due to time spent out of work or time spent living 
abroad. 
State Pension (Contributory) and PRSI 
The State Pension (Contributory) entitlement of an 
individual takes into account their PRSI record and is 
then assessed under two methods (Yearly Averaging 

& Total Contributions Approach) with the individual’s 
entitlement being based on whichever provides the 
best outcome. In both cases it is a requirement that the 
individual has paid at least 10 years’ worth of PRSI. 
The Yearly Averaging approach is based on the average 
PRSI contributions per year paid by the individual taking 
into account the PRSI paid from when that individual 
started working until their retirement. An average of 
48 PRSI contributions per year is required to qualify for 
the maximum rate of State Pension Contributory. Lower 
averages can still qualify for the pension (assuming they 
have paid at least 520 contributions) but with payment 
reduced to allow for same. The Yearly Averaging 
approach is expected to be phased out in the future and 
replaced with the Total Contributions’ Approach. The 
Total Contributions Approach requires 40 years worth of 
PRSI to qualify for the maximum rate of State Pension 
with lower rates payable for those with between 10 – 39 
years of contributions calculated on a pro rata basis.

Conclusion
In conclusion, the potential PRSI record accrued due to 
ARF withdrawals could be very helpful to an individual 
in terms of: 

 z Qualifying for a State Pension.
 z Boosting the rate of pension for which they qualify. 

Although often overlooked this aspect of managing 
an ARF in retirement should form part of discussions 
with clients along with managing how ARF assets are 
invested, providing an adequate income to maintain 
lifestyle and avoiding the risk of bombout of the fund. 
For further information please contact your Broker 
Consultant or Zurich Technical Services on 01 209 
2020.
*This assumes that the individual has no other relevant income on 
which Class S PRSI would apply in the relevant year. Where other 
income exists and this income is subject to Class S PRSI the total 
amount when combined with the ARF income would need to meet 
the €5,000 threshold. 
**This increases to 5% for those 71 and older and 6% regardless of 
age where total ARF funds are €2,000,000 or higher.
The information contained herein is based on Zurich Life’s 
understanding of current Revenue practice as at July 2022 and may 
change in the future. Intended for distribution within the Republic 
of Ireland.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Gerard Tyrrell, 
Pension Consultant, 
Zurich 

ARF Withdrawals and the State Pension 
(Contributory)



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.

Our new broker
website is here!

We listened to your feedback and today launched our new and 
improved broker website - Allianzbroker.com. The new site will 
be updated regularly with news, product updates, as well as 
information on our sustainability initiatives and sponsorships.

You can still quote, buy and renew our Retail, Office and 
Property owners packages, access your e-Statements, e-Docs, 
documents and view our risk information, just like on the old site.

For more information contact your Customer Relationship Executive. 
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IN July, Liberty Insurance teamed up with sports 
journalist Joanne O’Riordan and the Irish Wheelchair 
Association to launch the IWA Run’n’Roll. The family 
fun run is open to individuals of all ages and abilities 
and seeks to support and promote an inclusive 
society for people with disabilities.  

By ‘Running‘n’Rolling’ in the race over 2.5km or 5km, 
individuals of all abilities can show their allyship with 
people with physical disabilities and, in doing so, 
help raise funds for Irish Wheelchair Association. 

When and where 
Runners, rollers and strollers will be at their marks to 
promote the inclusion of people with disabilities in 
Irish society on Sunday, September 4th, in a relaxed, 
fun and family-friendly atmosphere at St. Anne’s Park, 
Raheny, Dublin 5. 

This event represents the first time the Liberty Race 
will take place in Ireland and Northern Ireland. The 
race, which is in its 15th year in Spain, sees almost 
8,000 people participate annually for inclusivity and 
was hosted virtually in Ireland last year. 

Liberty’s support
Thanks to Liberty’s support, 100% of the race 
registration fee of €20 goes to IWA. As part of its 
commitment to putting people first, Liberty Ireland will 
also make a €1 donation to IWA for every participant 
in the race. Participants are also encouraged to 
donate to the Irish Wheelchair Association.

How do I sign up?
Participants can register 
for the race via https://
link.iwa.ie/runroll. 
All participants who 
register for the race 
will receive a 42k 
running commemorative 
race t-shirt and medal.

Calling all brokers! 
The broker team at 
Liberty Insurance will be 
participating and encourage 
all Liberty’s broker partners to 
do the same. Speaking about 
the event, Liberty’s David Coffey 
said “We are delighted to launch 
this important race for inclusivity. 
Liberty is committed to greater 
equity, diversity and inclusion 
within society, and central to this 
commitment is greater support 
and allyship with our family and 
friends, colleagues, partners 
and customers with functional 
disabilities. We hope to see 
brokers running, rolling or strolling 
for a good cause with us on 4 September in Dublin.” 

Shauna Morgan, IWA youth services user: “We are 
so delighted to have the support of Liberty Insurance 
for our Run’n’Roll event this year, and for their 
dedication to inclusion every day. The funds raised 
through this event will go a long way to supporting 
our activities in IWA, in particular our life skills training 
and youth services. This race is for everybody, so 
sign up today and we will see you in September!” 

Joanne O’Riordan, activist and sports journalist: 
“I’m delighted to support the IWA Run’n’Roll which 
represents the first ever Liberty race for inclusivity 
in Ireland. I’ll be in St. Anne’s Park for the race on 
4 September and hope to see as many brokers as 
possible there to Run’n’Roll with us!”

Liberty’s Commitment to Diversity, 
Equity and Inclusion
As part of Liberty’s broader commitment to diversity, 
equality and inclusion, the company announced 
the creation of the DEI Council, an internal working 
group composed of elected employees, including 
CEO Juan Miguel Estallo, from which they work to 
guarantee diversity and equal opportunities for all its 
employees. 

Liberty calls on brokers to sign up for the IWA Run’n’Roll - proudly supported by 
Liberty Insurance – to promote the inclusion of people with disability in Irish society

Run‘n’Roll for inclusivity with the Irish Wheelchair 
Association and Liberty Insurance this September

Joanne O’Riordan, Enda Daly (Liberty), Shauna Morgan (IWA), Gary Byrne 
(IWA), Noah Gregson and Ollie Gregson pictured at the launch of the IWA 
Run’n’Roll Proudly Supported by Liberty Insurance.
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SAVE THE DATE
Brokers Ireland Annual 
General Meeting 2022
BROKERS Ireland will hold their Annual General Meeting 
on Thursday 29 September 2022 at 10:00 hrs in the 
Merrion Hotel, Dublin. The AGM’s agenda and notice to 
members will be published shortly on Brokers Ireland 
website. 
We encourage all members to attend the AGM and get 
an update on the activities of the Association and offer 
feedback on setting Brokers Ireland agenda for the 
coming year.
Date:      Thursday 29 September 2022
Time:     10:00 to 12:00
Venue:  Merrion Hotel, Merrion Street Upper, Dublin 2
RSVP:    events@brokersireland.ie on or before 
 Friday 09 September

Brokers Ireland Irish Red Cross Donation

BROKERS Ireland was delighted to present the Irish Red 
Cross with a cheque from our members who recently 
fundraised €26,000 in supporting humanitarian aid to 
Ukrainian refugees. Many thanks to everyone for your 
very generous support. Pictured above: Liam O’Dwyer, 
Irish Red Cross; Rachel McGovern, Brokers Ireland and 
Ciaran Blackall, President of Brokers Ireland. See also 
the attached letter of thanks from the Irish Red Cross.
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      4 July 2022 
 

Thank You. You are a lifesaver. 
 
 
To everyone at Brokers Ireland, 
 
We received your wonderful donation of €26,000 on 17th June 2022 and I wanted to take this 
opportunity to thank you personally for such a kind and generous gift. Please accept this as a 
formal receipt of your donation. 
 
Like you, we are deeply concerned by what's happening in Ukraine. Violence has forced tens of 
thousands of Ukrainians from their homes and many are now desperately trying to reach safety.  
 
Together with your support, Red Cross teams are working around the clock to get urgent, lifesaving 
aid to the most vulnerable. In these circumstances, your gift will be a lifeline.  
 
Your generosity will enable us to scale our humanitarian response and continue to help protect 
children, women and men caught up in this crisis. 
 
Such compassion and generosity inspire everything we do here at the Irish Red Cross. We 
are so grateful for the support shown here from businesses like Brokers Ireland. 
 
So, on behalf of everyone here at the Irish Red Cross – and on behalf of the many people whose 
lives you have helped to save – thank you for caring as much as you do. 
 
 
 
Yours sincerely, 
 

 
Liam O’Dwyer 
Interim Secretary General 
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VISITING London in late Spring/early Summer has the 
advantages of better weather without the heavy humidity 
which London can suffer from, especially in July and 
August.  It is possible to get to many meetings on foot, 
traversing the Royal Parks.  Far from just being a concrete 
jungle, the city is home to around 400 green spaces and 
there are five Royal Parks in Central London, Hyde Park 
together with Kensington Gardens, which are linked by the 
Serpentine together with St. James Park and Green Park 
together with Regent’s Park.  The Royal Parks date back 
to Henry VIII who acquired much of the land following the 
dissolution of the monasteries in the 1540s.  Initially these 
areas were kept as private hunting grounds for the Royal 
family but today they are open to the public with Hyde 
Park the first to open and has become one of the most 
famous partly due to the iconic Marble Arch at its north-
eastern end.  

Today the Royal Parks cover 5,000 acres of London and 
are vital refuges for wildlife with more than 4,000 species 
of invertebrates and 100 species of birds recorded in them.  
There are also a huge number of mammals including 
hedgehogs, pipistrelle bats, together with outside of 
central London free-roaming deer.  These glorious spaces 
welcome tens of millions of human visitors each year using 
the pathways to visit London’s iconic sights or during the 
Spring and Summer months relaxing in the sun.   

Marble Arch is a 19th Century white marble faced triumphal 
arch in London with the structure designed by John Nash 
in 1827, originally to be the State entrance for Buckingham 
Palace.  In 1851 on the initiative of the architect an urban 
planner, Decimus Burton, it was relocated to its current site.  

The design is based on that of the Arch of Constantine 
in Rome and the Arc de Triomphe du Carrousel in Paris.  
There are three rooms within the arch which were used 
as a police station from 1851 until at least 1968.  The arch 
was built as an exuberant celebration of British victories in 
the Napoleonic Wars.  The hero of these wars, the Duke of 
Wellington, is best remembered for his defeat of Napoleon 
Bonaparte at Waterloo and there are many memorials to 
his success on the battlefield throughout London including 
at Hyde Park Corner.  

During my visit to London in May I caught up with Mike 
Riddell who manages the Allianz Strategic Bond Fund 
which at the time of the meeting had endured a difficult 
six months, as central banks globally had reacted to rising 
inflation by increasing interest rates.  Despite rising rates 
Mike had a relatively sanguine outlook for certain areas 
of the bond market, especially after the sharp selloff at 
the start of 2022.  He believes the pickup in inflation has 
been driven by factors such as the rise in energy costs 
rather than a move to structurally high inflation over the 
longer term.  Since the summer of 2020, the fund had 
mitigated its interest rate exposure through short duration 
positioning, but after the rapid rise in bond yields in 2022 
Mike argues some government fixed interest markets 
are looking cheap.  The team at Allianz now believe a 
recession is the central case rather than just a mid-cycle 
slowdown and he therefore prefers government debt to 

Graham with Mike Riddell, Allianz Global Investors.

London Travel Diary

Graham O’Neill

The iconic Marble Arch Hyde Park

Wellington Memorial Hyde Park Corner
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corporate credit.  Within the non-government part of the 
portfolio there is a preference for emerging market local 
currency debt, where positive real (after inflation) yields 
are available as central banks in many of these countries 
have pre-emptively tightened policy ahead of developed 
markets.  On the currency front, the fund has benefited from 
a long position in the US$.  Mike argues high commodity 
prices impact on growth with a six-month lag, so is a believer 
in a quite significant economic slowdown.  With the team’s 
base case recession, the fund has been selectively adding 
developed market duration in areas where rate hikes at the 
short end are already priced in and tougher monetary policy 
today will result in expectations of rate cuts a few years out 
as economies slow and inflation falls.  Favoured areas are 
the US, Canada, Australia and Korea.  

Whilst most bond funds focus on fixed interest securities, 
an alternative option for investors is floating rate debt which 
provides protection against rising interest rates not present 
in traditional bond portfolios.  The M&G Global Floating Rate 
High Yield Fund invests globally across the FRN market and 
has been managed by James Tomlins since its launch.  The 
fund relies primarily on a bottom-up bond selection process 
with a top-down overlay and while unconstrained by its 
benchmark index is always well diversified at the issuer 
level.  The fund aims to maximise total return looking at a 
combination of income and capital and coupons are reset 
every three months in line with short-term interest rates such 
as LIBOR or the overseas equivalent.  FRNs also have a fixed 
spread which is the difference in yield between risk free 
government bonds and the credit issued by companies, but 
with zero interest rate duration the fund has low sensitivity 

to changes in interest rates, whether they move up or down.  
The risk in the fund in the short term is if spread widening 
occurs in credit markets, and in the longer term if there are 
defaults, but in a rising rate environment investors benefit 
from a higher income.  The fund is looking to give senior 
loan performance which traditionally has not been available 
to retail investors, combined with daily liquidity. 
Fund manager James Tomlins has a relatively sanguine big 
picture view of the world, not believing the global economy 
will enter such a severe downturn that there are significant 
levels of defaults in the credit markets.  
The fund offers investors a differentiated play in the bond 
universe and the credit quality compared to traditional high 
yield funds is much higher as around three quarters of the 
portfolio is held in senior secured bonds where recovery 
rates in the case of defaults have historically been not far 
below 100% due to their much higher place in the capital 
structure.  The experience of the manager in this area of 
the bond market, combined with the strength of the credit 
research team at M&G who assess all individual holdings, 
make it an interesting satellite addition to investor portfolios 
especially for those not wanting exposure to interest rate 
risk and wanting a relatively high level of yield.  
Walking back to the hotel after a day of meetings there 
are a surprising number of green oases in the form of leafy 
squares in Central London, many of which have a notable 
history.  For example, St. James Square was planned in the 
mid-17th Century by the Earl of St. Albans who conceived 
the original layout and was granted a freehold by the crown 
in 1665 to build 12-13, “Great and good houses, fit for ye 
dwellings of noble men and other persons of quality”.  This 
was subsequently enlarged to 23 houses and during the 
1670s the square took shape.  At the centre of the square 
is a statue of King William III designed by John Bacon, 
executed in bronze by his son and erected in 1808.  Since 
then, the garden’s main design has changed very little, 
although pathways have been re-routed and trees and 
plant beds both introduced and removed.  Over the years 
the houses have included as residents Monarchs, Foreign 
Ambassadors, and no less than 15 Prime Ministers, and in 
the background to the left of the statue is Chatham House 
where Prime Ministers Lord Chatham, William Pitt, and W.E. 
Gladstone formerly lived.  
Graham O’Neill can be contacted at: 086 8122484.

Graham with James Tomlins, M&G.

STEPHEN Mc Carthy has been 
appointed Chief Financial Officer 
at Aviva Insurance Ireland DAC.  
He has worked with Aviva for eight 
years, having held senior positions in 
Ireland, Canada and the UK.  Prior to 
this appointment, Stephen was Head 
of Corporate Development with Aviva 

Group plc. where he led acquisitions and disposals 
that were instrumental in the reshaping of Aviva.  He 
is a qualified actuary and prior to joining Aviva in 2014, 
worked with Zurich in Ireland.
Commenting on the appointment Declan O’Rourke, 
Chief Executive Officer, Aviva Insurance Ireland DAC 
said: “I am delighted to announce Stephen Mc Carthy 
as our new Chief Financial Officer and to welcome 
him to the Executive Team.  We wish him continued 
success in his new role”.

Aviva Company Announcement
Acquisitions sought in the 

private client sector
Are you seeking to sell your business 

now or in the future? 
We are seeking well managed firms in the private 

client advice sector. Our ideal acquisition is a 
Private Client focussed firm with maintainable 
EBITDA and recurring AUM fees. Ideally the 

AUM would be listed instruments with a lower 
percentage of property. 

If you would like to discuss the above 
confidentially, please contact us on 

PO Box No. 19,
c/o Irish Broker, Holyrood House,

Unit 134-136 Baldoyle Industrial Estate,
Dublin 13.
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I was deeply moved recently by the premature passing 
of John McCarthy after a short illness. As a leading 
actuary of his day, John made a significant contribution 
to our industry and I was fortunate enough to count 
him as a good friend. It’s a privilege to get to share my 
recollections of him and in some small part to tell his 
story.  

John was a man with a brilliant mind and great business 
acumen. His knowledge within the Industry was second 
to none. He had a lively and entertaining personality and 
was tremendous company. A man with a warm smile that 
enjoyed life to the full, John will be so deeply missed by 
all who knew him.

John started his career with NMLA in London, where 
his actuarial studies began. He was clearly talented and 
they wanted him to pursue a senior career in Australia 
but he opted instead to come to Ireland and in 1971 he 
started employment with Irish Life where he quickly 
went on to become pension sales manager.

John became a Fellow of The Society Of Actuary’s in 
1973 making him one of their earliest members. He 
liked to recall that at that time a senior Actuary from the 
Life Department expressed great surprise, somewhat 
publicly, that a student working in the pensions 
department had passed the Life Fellowship Exam at the 
advanced level. Around the same time he married Mary, 
started a family and settled in Portmarnock, Co. Dublin - 
a place he loved very dearly.

John subsequently went to work on assignment with 
Irish Life in the UK. He had a wonderful time there, setting 
up the Life Assurance business and was very successful 
right up to his return to Ireland to join Norwich Union in 
1985. He was appointed General Manager and Actuary 
(Republic of Ireland) for the Life and Pensions Division in 
1988. With John as head of the Life and Pensions Dept 
in the 80’s and 90’s, Norwich Union wrote enormous 
business in the Irish market. John was responsible for 
implementing new business products promoting both 
the need for life assurance protection and pension 
retirement planning. He developed the Self Employed, 
Small and Start up business segment of the market 
which was of great importance at that particular time. 
John was a super leader and negotiator and used to say 
Business is about “relationships”. How right he was.

After many successful years in Norwich Union, John 
established his very own Pensions Consultancy Firm in 
1996, The Pensions Settlement Bureau specialising in 
the pensions aspects of Family Law.

John was the first person in Ireland to draft a Pension 
Adjustment Order and his very own model-order 
remains extensively used today. He has delivered 
papers to various groups of family law practitioners and 
is the author of the pensions section of the family law 
practitioners manual in the Family Law Library. He was 
also the sole Actuary appointed by Davy’s and always 
delivered a top class service to all clients of theirs.

Throughout his career John developed links with all the 
players in the Irish mortgage market - promoting Annuity 
with term products and pension/endowment backed 
mortgages when Brokers came into this specialised 
area. The Independent Mortgage Advisors Federation, 
otherwise known as IMAF was formed in 1989.  John was 

appointed consultant to IMAF to bring the organisation 
forward. He and I worked closely together.

I personally recall meeting my friend John for the first 
time. It was a day trip to watch Ireland play Holland in 
Gelsenkirken in 1988 organised by ICS Building Society. 
The craic was mighty and everybody on the trip had a 
wonderful time. John also had a passion for American 
Football and in the years that followed we went to 
watch two SuperBowls. Joe Montana - in those days 
the quarterback for the San Francisco 49ers - was 
undoubtedly his favourite player. What great memories!

What I loved about John was the fact that he was his 
own man and called it as it was. He was a man with  
great foresight. We had a great friendship both socially 
and commercially and it very much helped that both of 
us were staunch West Ham supporters.

John featured in the final home program between West 
Ham v Man City on Sunday 15th  May in which it was 
stated:

John McCarthy of The Dunes, Portmarnock Co 
Dublin, Ireland died 19th April aged 73. Born 15-
08-48 in Hackney Wick and raised in Elm Park. 
He was a lifelong Hammer and visited Upton Park 
regularly even after moving to Ireland in 1971. He 
was well known to Irish Hammers and his children 
and grandchildren continue his love for the club 
and team. BUBBLES were blown and sang at his 
funeral. He will be very sadly missed by all at the 
club.

John also had a great love for golf and was both a 
founder member and president at his own club, The 
Links Portmarnock. He also had a great love for singing 
and was in many choirs. John gave freely of his time 
to me and others and was always willing to lend a 
sympathetic ear and give of his experience and advice. 
His family meant everything to him.

To his wife Mary, his sons John Paul, Michael, his 
daughters, Linda, Jane, Mary Ann, sons and daughters 
in-law, his adored grandchildren, and the extended 
family, we at Brokers Ireland convey our sincere 
condolences to all of you. May God hold you in his arms 
forever, as you deserve no less. The industry may never 
see anyone like him again. RIP John.

Paul Kinane,
Past President of IBA and IMAF.

John McCarthy RIP ...fondly remembered

John McCarthy 
RIP
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INSURANCE

One of the reasons why some insurance costs remain 
high is that 65% of personal injury claims in 2020 went to 
court instead of PIAB, compared tp 52% in 2015.  These 
figures are based on the NCID Annual Report and appears 
to indicate that Government reform is being ignored by 
a large number of claimants.  With regard to Business 
Interruption Insurance, the Supervisory Framework sets 
out expectations in handling claims. CBI stated that a 
number of insurers accepted and commenced settling 
claims as a result of supervisory interventions, and 
recent data as at 30 April 2022 shows more than €179 
million has been paid to 5,482 policyholders through 
settled claims and interim payments. This figure includes 
4,635 claims which have been fully settled, and 847 who 
have received interim payments.
The second Implementation Report of the Action Plan 
for Insurance Reform, published in March, showed that 
insurance reform is progressing well, with some 80% of 
actions in the Plan now being delivered, and the remaining 
initiated – Minister for Finance.
According to CSO data for April 2022, motor insurance 
prices declined by nearly 15% from September 2020. 
Overall, motor insurance prices are now 40% lower than 
their peak in July 2016. This downward trend of motor 
insurance prices is also validated by data from the NCID, 
with the latest motor report indicating that the average 
earned premium per policy peaked at €708 in Q4 2017, 
and declined by 16% to €595 in Q4 2020 – Minister for 
Finance.
We are definitely getting traction in the motor insurance 
sector from the changes that are coming through. What 
makes E&PL so dramatically different? – Richard Bruton 
TD (FG, Dublin Bay North).
The motor insurance market is the biggest form of 
insurance with approximately 2.5 million vehicles on 
the roads. There have been significant price reductions 
consistently in recent times in that sector. The next biggest 
market is home insurance. Practically every house, but not 
every house, in Ireland has home insurance – Minister of 
State, Dept of Finance.
The Office to Promote Competition in the Insurance 
Market within my Department assists in reducing 
insurance costs, and increasing the availability of cover, by 
promoting competition in the Irish insurance market. My 
officials have also been working with the IDA to leverage 
the achievements of the reform agenda with overseas 
insurers. The IDA has commenced a targeted and multi-
phased engagement process with several insurance 
providers and work is underway on this initiative in order 
to encourage new capacity enter the market – Minister of 
State, Dept of Finance.
Legislation to strengthen the role of PIAB, is currently in 
the system and legislation on the duty of care has recently 
been approved by Cabinet. Businesses have said that 
this is the single most important aspect from their point 
of view. Up to now, if somebody had a slip or trip in a 
shop, restaurant, pub or garage, the person who owned 
the property was nearly always on the hook for everything 
regardless of whether the person was negligent in respect 
of where he or she was walking. That legislation will come 
through the Oireachtas this year. The main issue is that 
once we get the judicial guidelines settled by the courts 
and the duty of care legislation passed, people will know 
where they stand. There was a very positive test case in 
this High Court a few weeks ago that upheld the Personal 

Injuries Guidelines. The legal profession earns €130 
million from the insurance sector and, therefore, it has a 
vested interest in maintaining the status quo. This case 
may be appealed. Even though we have done our bit, we 
might have to wait for some of these Guidelines to be fully 
confirmed through the courts before price reductions are 
seen – Minister of State, Dept of Finance.
PL premiums increased by 16%, according to research 
from the Alliance for Insurance Reform – Dara Calleary TD 
(FF, Mayo).
Any of us who have worked in business, or who run a 
business, always reward our loyal customers, but the 
insurance industry behaves in the opposite manner. The 
more loyal one is, the more penalised one gets for being 
a loyal customer. In relation to one aspect of this, the price 
walking, which is probably a new terminology, it is good 
to see that this is included in legislation and CBI will have 
a role as soon as this is enacted to try to address this – 
Senator Pat Casey (FF, Labour Panel). 
The issue of insurance for thatched roof properties has been 
raised in meetings with insurance industry stakeholders 
and representative groups. Brokers Ireland informed this 
Department that it has a dedicated information service 
for people having insurance issues with their thatch roof 
properties and has established a special email address to 
deal with these queries, which is thatchedroofqueries@
brokersireland.ie.  The Department of Housing is currently 
preparing a study into the question of insurance for 
thatched roof properties, and owners of such properties 
will be invited to contribute to this – Minister for Finance.    
CBI indicated that it will continue to work in line with the 
Business Interruption Insurance Supervisory Framework, 
which sets out that where legal action results in an outcome 
that has a beneficial impact for similar customers, all 
relevant firms are required to take urgent action to ensure 
those customers benefit from the final outcome. While the 
vast majority of claims are now closed, I understand that 
CBI will continue to monitor the outcome of any remaining 
test cases in the Courts, including the FBD test case on 
quantum and will act swiftly should any of these judgments 
have a wider beneficial impact for similarly impacted 
groups of customers – Minister for Finance.

MORTGAGES AND BANKS

The banking system in Ireland is undoubtedly going 
to be in a new, uncharted, and unexpected situation 
over the next year or so. Decisions are being made by 
customers, banks and other financial institutions and 
those decisions will have to address the huge challenges 
in a way that is sustainable for all concerned. While all 
this going on, the fall-out from the tracker Mortgage 
scandal is still making headlines. On another front, the 
good news for SMEs is the recently announced Covid 19 
Loan Scheme going from €25,000 and €1.5 million for 
terms of 1 to 6 years.  It is available for businesses whose 
turnover or profit was impacted by more than 15% due to 
Covid-19, and is for investment or working capital, and 
30% of funds can be used to refinance existing short-
term loans. The loans will be available without security 
for funds less than €500,000 and that they will feature 
a lower interest rate than comparable small business 
loans.
Mortgage holders in recent months have been making 
decisions. We have seen the majority of new mortgages 
taken out by people agreed at fixed rates. I and my officials 
engaged directly with the banks that are here and those 
that are leaving to make it clear this massive moment of 

Oireachtas Digest

Frank Lahiffe, 
Lahiffe & 
Associates, 
Public Affairs 
& Political 
Communications

>>> overleaf 
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change in the Irish banking system has to advance in the most 
orderly way possible. It is going to be a challenge. Critically, 
in recent weeks, CBI met all of the banks to emphasise to 
them the need for a resource to be in place to manage all of 
the accounts that will be changing across the coming weeks 
and months. My message to all of the banks involved is that 
they need to have the staff and focus in place to make sure 
the transition is implemented as smoothly as possible for the 
sake of their customers – Minister for Finance.
The retail financial services sector is going through a major 
period of change and because of that, my Department has 
been instructed to undertake a broad-ranging review of the 
retail banking sector, which is currently under way The review 
will look at the size and structure of the sector in Ireland and 
similar-sized open economies in the EU and OECD, with its 
report to be published later this year – Minister of State, 
Dept of Finance.
Approximately 900,000 bank account holders need to find 
a new home, and some of those customers previously left 
the banks they are now going back to, possibly because of 
disputes over a number of years or when they were refused 
credit, and now find their choice has been reduced – Matt 
Shanahan TD (SF, Waterford).
The average mortgage interest rate in the eurozone is 
1.46%, while in Ireland it is 3.64% – Mattie McGrath TD 
(Independent, Tipperary).
Approximately 42,000 customers have been identified as 
impacted by Tracker Mortgage failures by their lender, and 
€737m in redress and compensation has been paid to those 
customers by their lenders – Minister for Finance. 

We have higher interest rates in Ireland, relative to other 
countries, and there are 3 reasons for that: they have higher 
bank charges than we do; they have bigger markets so there 
is more competition; for very good reasons, we make it very 
hard to repossess properties and evict people which means 
often debts go unpaid for years and years – Tánaiste. 
The Capital Markets Union, which aim to improve the 
provision of financial services across borders within the 
EU, also has the potential to further improve levels of 
choice regarding savings and investments for consumers, 
and to improve access to finance for businesses in the 
Irish economy. Further, the scope for provision of services 
within the Union will be enhanced by the adoption of digital 
financial technologies already underway – Minister for 
Finance.
The desired outcome of the credit union policy review 
is to strengthen the role of credit unions as a provider of 
community banking and to further enable credit unions to 
focus on priorities that will better position the sector to face 
the challenges and opportunities of the future. In developing 
these proposals, Minister Fleming met the Irish League of 
Credit Unions, the Credit Union Development Association, 
the Credit Union Managers Association, the National 
Supervisors Forum, the Registrar of Credit Unions, the Credit 
Union Advisory Committee, the CEO Forum, collaborative 
ventures, and many individual credit unions. In total, as 
part of the Review process, Minister Fleming held over 
50 stakeholder meetings with the credit union sector and 
considered well over 100 proposals – Minister for Finance.

LINKED Finance, a leading lender to Irish SMEs, has 
increased its maximum loan size to €500,000 - becoming 
the only alternative lender to offer unsecured business 
loans at this scale. 
The new loan is unique in the Irish market, meeting 
the needs of companies with more complex funding 
requirements and providing an attractive alternative to the 
complexities of asset financing, at a time when SMEs are 
facing serious pressures from rising energy and input costs.
Companies borrowing on the platform are attracted by 
the quick pace of decision-making, with the end-to-end 
process from initial application to receipt of funding taking 
as little as 48 hours. It also means lenders on the platform 
will benefit from a larger volume of companies to lend to.
At present, 40% of business loans issued by Linked Finance 
are to repeat customers, with a strong return rate. Average 
loan sizes have also increased from €90K to €107K (+19%) 
in the last 12 months.
Two companies who have already availed of the new 
€500,000 loan size  are a leading financial advisory firm 
and a building contractor.
Linked Finance is responding to customer demand for 
larger loan sizes that can be accessed simply and speedily, 
entering a loan size segment of the market more typically 
occupied by traditional banks, but only with secured 
lending options.
Linked Finance has now provided more than 3,200 loans 
to ambitious Irish SME businesses in every county of the 
country, amounting to over €193m. Notable companies that 
have raised funding with Linked Finance in the past include 
The Rolling Donut, Lolly & Cooks, Murphy’s Ice Cream, 
Iconic Offices and the Irish Fairy Door Company.

Niall O’Grady, CEO of Linked Finance said: “Linked Finance 
is unique in the market through being able to offer loans 
of up to €500,000 on an unsecured basis. Our ability to 
deliver quick decisions through a simple, user-friendly 
application process is vital as business grapple with a 
complex business environment fraught with the uncertainty 
of rising input costs. The fact that 40% of the loans we 
issued this year are to repeat customers is a sign that our 
service is extremely popular with business owners who 
are happy to move an increasing portion of their credit 
requirements to Linked Finance as a serious alternative to 
traditional banks.”
P2P lending has now firmly established itself as an attractive 
asset class, with lenders typically earning annualised 
returns in excess of 8% across a diversified portfolio of on 
average over 50 loans.

Linked Finance boosts loan size to €500,000 for Irish SMEs


