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A Mortgage Protection 
offering that really 
is like no other
Now is the time to take a fresh look at New Ireland’s Mortgage 
Protection offering…

Now that is an offering that stands out from the crowd!

• Dual life cover now available
• Strong and competitive pricing including discounts

 / additional commission 
• Medical Free Conversion Option available 
• Market Leading Specified Illness Cover 
• Children’s Specified Illness Benefit Included 
• Best Life Events Option in Market* 
• All applications can now be digitally processed through Broker Portal

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

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

Newireland.ie/broker

*As at 18/09/2022. 
New Ireland reserves the right to withdraw the promotion at any time. Terms & conditions apply. Benefits are subject to underwriting and acceptance by New Ireland Assurance. Life assurance premiums 
are subject to a Government levy (currently 1% of the premium amount). New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of Bank of Ireland Group.

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

THE current chaos in the pensions market roots back to 
2018 when the Interdepartmental Pensions Reform and 
Taxation Group carried out a consultation on Supplementary 
Pensions Reform. This grouping’s report was published in 
November 2020 with a number of proposals.

At the same time IORP II was winging its way from Europe. 
European rules and standardisation is a given these days 
however, member states have the ability to seek exemptions 
known as derogations from certain parts of the whole where 
this is appropriate to suit their individual circumstances. IORP 
II as the name implies was the second iteration of the IORP 
directive which provides rules in relation to the supervision 
of Institutions for Occupational Retirement Provision. Under 
existing IORP provisions, Ireland had secured a derogation 
for one member arrangements (OMAs) such as executive 
pensions as we colloquially refer to them. It seemed 
reasonable that a similar exemption would also be sought 
under IORP II and that one member arrangements (OMAs) 
would remain exempt from the provisions of the directive. 
Regrettably through a confluence of a fundamental lack of 
understanding of the pensions market, poor judgement 
and a misguided want to appear best in class, this did not 
happen.

It’s sometimes hard to admit you are in the wrong. This is 
perhaps never more true than in public life. If you’re in a 
hole you’re better to climb out then dig deeper. Having 
inadvertently, and perhaps blindly, set a course for a 
deadline that would shut a considerable portion of the 
pensions market, the best way out was to expedite the 
necessary PRSA reform and hold it up as a great success of 
modernisation. Again this did not happen. 

No one in the industry gave credence to the notion that 
a regulator would consciously close a functioning market. 
Sadly the regulators attempt to be the tough guy knows no 
bounds. The Finance Bill 2021 came and went with a few 
morsels of reform around AMRFs but no change to PRSAs 
to make them fit for purpose, or at least their now required 
purpose with the imminent withdrawal of OMAs. 

Some level of PRSA reform is expected again in 2022 
though it has been flagged that the full package of required 
reforms will not be delivered. What will be delivered is yet 
to be seen though early indications suggest that it is far 

from substantial and will address just one small portion of 
what is a much larger mess. Given recent experience it is 
reasonable to be cynical about this set of policymakers 
and those who oversee this markets ability to properly 
understand what is required no matter how diligent the 
industry has been in providing clearly articulated, precise, 
considered and detailed information.

It’s simply now a matter of fact that in July 2022, the Minister 
for Social Protection and the Pensions Authority decided to 
disrupt the pensions market in such a manner that every 
life office suspended new executive pension plans. This left 
thousands of business people in no-man’s land and caused 
untold detriment to those planning for their retirement. Most 
will at a minimum loose out on a year of funding for old age, 
a year of investment performance, a year that could make 
a real difference to poverty in old age. Others are more 
unfortunate. Those at the point of retirement or perhaps 
transferring out of an existing undertaking stand to lose a 
whole lot more and may be forced to forsake meaningful 
private pension provision altogether. 

There are two potential solutions to this crisis,  firstly the 
Pensions Authority work with the industry in creating 
a suitable acceptable home for OMAs within the 
compliance regime of IORP II or secondly the PRSA is 
reformed substantially to accommodate the needs for the 
entrepreneurs and business people on our island. The 
PRSA, a contract pension, is probably the vehicle of choice 
but there has to be a real want from our politicians and 
government to champion change in this area and agree 
everything that is required to make this a suitable product. 
A half-baked, partial solution to this is really of little use. 
Brokers Ireland and other industry sources have clearly 
signposted what needs to be done. Our policymakers 
need to embrace this and fix the current shambles that is 
ultimately, intentionally or not, of their making. 

The solution is not about “this or that”, ultimately it’s about 
a package of amendments to varying rules and legislation 
to allow the market once again to function normally. We 
must all as an industry, continue our efforts to have those in 
power sit up and listen.

Nothing is agreed until everything is agreed
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WITH over 12,000 people a year no longer entitled to take out 
a one-member pension saving arrangement, urgent measures 
are required to find a suitable solution. The people impacted 
are, primarily, the small business community, people who 
create 68 percent of all employment in Ireland and account 
for 99.7 percent of all active enterprise. At the moment there 
is no real alternative for their savings, a suitable pension 
product does not exist.
While one arm of the state effectively spelled the end of One 
Member Arrangements (OMAs) in one fell and unexpected 
swoop, another had already pointed to the solution for 
their continuation. The Interdepartmental Pension Reform 
and Taxation Group (IDPRTG) in 2020, recommended that 
the existing PRSA be adapted to assist with reform of the 
supplementary pensions market. Every stakeholder was 
conscious that the timing of these changes was fundamental 
in getting the correct solutions for these consumers. 
The problem arose when IORP II was then implemented 
with no exemption for one member arrangements, which 
left thousands of consumers without a viable way to fund for 
retirement. 
What’s the solution? Changes need to be made to legislation 
to bring about what was recommended by IDPRTG. Where 
there is a will there is a way. In 2008 the Government bank 
guarantee scheme was hammered out practically overnight. 
The detriment to these consumers is imminent. Missing out 
on even one year of contributions and investments could 
have a real impact on their financial position in retirement. 
Brokers Ireland is seeking changes in both the Taxes 
Consolidation Act and the Pensions Act to enable the PRSA 
become the pensions vehicle for one-member arrangements. 
The changes to the Taxes Consolidation Act could be 
undertaken in the forthcoming Finance Bill while the changes 
to the Pensions Act would require a new Social Welfare 
Bill.  These changes would get the PRSA to a position that it 
should have always been in, a suitable retirement contract for 
one-member arrangements. 
The changes to the Tax Consolidation Act deal with taxation 
issues and there are seven in total:
1. All employer contributions to PRSAs to be BIK free.
2. All employers to contribute to a Section 785 life assurance 

policy taken out by an employee on a BIK free basis. This 
would provide death in service cover relating to that 
employment. 

3. Explicit tax relief for employer PRSA and Section 785 
policy contributions. 

4. Cease treating an employer contribution to a PRSA for 
employee tax relief purposes as if it were an employee 
contribution.

5. Allow salary/service lump sum option on taking retirement 
benefits from a PRSA, in addition to the 25% fund option. 

6. Allow retirement benefits to be taken on ill health early 
retirement at any time using the same Revenue Practice 
definition as currently applies to schemes. 

7. Allow benefits funded by a previous employer, where that 
employment has terminated, to be accessed after age 
50, regardless of the current employment status of that 
PRSA holder. 

Brokers Ireland is of the opinion that these changes are 
required to ensure equality with current OMAs and any new 
OMAs that are put in place in the future. 
Changes are also required to the Pensions Act through a 
Social Welfare Bill. There are six in total, five of which are 
deletions of some sections of the Act: 
1. Removal of prohibition on PRSA cash charges, which 

currently limits fund options. 
2. Remove restriction on variation of charges between 

PRSA contracts to allow Brokers to offer customised 
remuneration/charges options to individual clients under 
the same PRSA contract.

3. Allow an initial charge to be made on receipt of a transfer 
value into a PRSA. 

4. Allow an exit charge to be made to PRSAs.
5. Removal of Pensions Act Certificate of Benefit 

Comparison and Reason Why statements on scheme 
transfers to PRSAs, to reduce the costs to clients. 

6. Allow PRSA assets related to employer / employee 
contributions, to be transferred to a Personal Retirement 
Bond/ Buy out Bond. 

Revenue Pensions Practice rules for Buy Out Bonds will also 
need amending to allow PRB/BOB transfers to be paid to a 
PRSA to which employer contributions have been paid. 
Whilst other trust-based solutions might be developed, the 
reconstruction of the PRSA into the flexible contract solution 
is the right long-term solution for Irish Pension savers. It must 
however be capable of servicing the needs of Irish business 
owners. 
It’s important that the whole industry calls for these changes 
to be made to ensure that the needs of the small business 
community fundamental to the Irish economy, continue to be 
met and that they do not lose a long-standing and a pragmatic 
approach to retirement funding.
For those of you reading this who are TDs, Ministers and 
Senators please heed our request for immediate assistance 
on this issue. 
To our members and industry colleagues please make your 
voices heard and stand up for your clients on this important 
issue. 

TRACK
Consequences of blanket 
pension regulation and solutions
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Diarmuid Kelly, CEO Brokers Ireland

That’s why we’re encouraging your 
clients to take a small action for their 
future and talk to you today about 
starting or topping up their pension.
 
With our market leading investment
performance*, our award winning 
pension products**, and our great 
online tools that enable your clients 
keep track of their pension savings,
they’ll be delighted that you         
recommended Zurich to them.
 
To find out more, speak to your 
Zurich Broker Consultant or visit 
ZurichBroker.ie

 From
Little Things
At Zurich we believe small actions 
can have great impact.

* Source: Rubicon, 31 July 2022 - Performance fund is 1st over 10, 15 and 20 years and 2nd over 3 and 5 years.
.**Source: Brokers Ireland-  Awarded Pension Provider Excellence by Brokers Ireland in 2021.

Warning: The value of your investment may go down as well as up.

Warning: Past performance is not a reliable guide to future performance.

Warning: If you invest in this product you may lose some or all of the money you invest.

Warning: Benefits may be affected by changes in currency exchange rates.
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AMID mounting fears of a global downturn due to 
the war in Ukraine, inflation, and rising interest rates, 
what are the government’s plans to tackle inflation 
and allay Irish consumer concerns in this inflationary 
environment? 

The war in Ukraine is undoubtedly having a significant 
impact on the global economy, with energy and 
commodity price spikes being the main driver of the 
sharp rise in inflation seen across most advanced 
economies in recent months. Domestically, households 
and businesses are increasingly feeling the impact of 
these price spikes, through higher energy prices but 
also higher food, consumer goods and services prices. 
Indeed, mounting inflationary pressures coupled with the 
ongoing uncertainty around the geopolitical situation saw 

consumers scale back spending in the first quarter of this 
year, with the domestic economy contracting as a result.

While the impacts of the war will continue to weigh on 
domestic economic activity throughout the rest of this 
year, it is important to emphasise that our economic 
fundamentals remain strong. 

The labour market made a remarkable recovery over 
the course of last year, due in no small part to the 
unprecedented level of fiscal support this Government 
provided during the pandemic, as the level of employment 
is now at its highest ever level, and unemployment has 
fallen to its lowest rate since 2005.

Nevertheless, the Government is very conscious of the 
significant cost pressures currently facing households 
and businesses and has announced €2.4 billion in cost 
of living measures since last October. Going forward, we 
will continue to tackle these challenges head on. Budget 
2023 will be a ‘Cost of Living Budget’ and will build on the 
fiscal supports we have already provided to cushion the 
impact of current inflationary pressures on households 
and businesses.

However, we must be cognisant that resources are 
limited and while the Government will continue to work to 
minimise the fall-out on those who are least equipped to 
respond, we cannot cushion households and businesses 
from the entire impact. As we respond to the current 
challenges, we must strike the right balance and ensure 
that policy does not inadvertently add further inflationary 
pressures into the system. 

A key focus of the European Commission’s new Capital 
Market Union (CMU) Action Plan is to make it easier for 
SMEs to participate in capital markets, how do you see 

Irish Broker welcomes the opportunity to 
interview Minister for Finance, Paschal Donohoe. 
Here we address some critical topics with 
Minister Donohoe that directly impact Brokers 
including consumer confidence in inflationary 
times; the role of intermediaries in the Capital 
Market Union; reforms to The Interdepartmental 
Pensions Reform and Taxation Group report; 
the cost and availability of insurance in the Irish 
market and insights into a partial ban decision on 
differential pricing. 

Paschal Donohoe, Minister for Finance 
talks to Irish Broker
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the role of intermediaries in the attainment of CMU via 
the Retail Investment Strategy? 

I really welcome the focus on supporting SMEs in the 
CMU plan. It is important that we recognise the key role 
SMEs play in the Irish and EU economy and look at ways 
to diversify their sources of finance. Ensuring that SMEs 
have access to strong funding streams is essential to their 
ability to develop and grow. Since the launch of the CMU 
Action Plan in October 2020, the Commission has been 
working hard on developing an SME referral scheme to 
facilitate wider access to funding, including alternative 
funding options. The report published in July 2022 was 
promising as it concluded that there is potential to be 
developed further alongside progress being made on the 
European Single Access Point (ESAP).

One particular area of interest is that in recent years, 
changes to legislation have improved retail investor 
protection, such as advice and disclosure requirements. 
However, it is yet to be streamlined across all investment 
products. Larger entities have been able to address 
and implement the changes on their product offerings, 
but there has been a higher burden placed on smaller 
intermediaries trying to compete.  Intermediaries of 
all sizes need to be supported but it is key to maintain 
a balance between retail investor protections while 
managing the burden on brokers and SMEs. While 
maintaining an equilibrium is complex, it shows the role 
of intermediaries is at the core of what CMU is trying to 
achieve. 

The Commission is working to ensure that the legal 
framework for retail investments is appropriate to the 
profile and needs of consumers, but also empowers retail 
investors to achieve better market outcomes and be 
ready for the digitalisation age.

Beyond the confines of CMU, there is an added role for 
brokers and all those engaged in growing capital markets 
to show SMEs that in many cases the sums can add up if 
they move beyond traditional bank financing.  The CMU 
action plan will help in this goal but it is also a long-term 
communications exercise.

How will the European Commission’s new CMU Action 
Plan take account of the existing IDD and MiFID 
framework and how will proportionality be ensured, 
given the varying nature, complexity, and scale of firms?

While there is positive news in supporting SME growth, 
there are still challenges for brokers helping SMEs 
participate in capital markets. I believe that targeted 
changes under the Retail Investment Strategy, across the 
relevant legislation (MiFID II, IDD, PRIIPS, Solvency II and 
PEPP), can help unlock more of brokers’ potential and the 
Commission’s detailed proposal will be welcome reading.  

Regulations such as IDD and MiFID were conceived and 
developed to take account of the diverse eco-systems 
subject to their rules. Such proportional regulatory regimes 
like these, best allow for a level playing field across the 
EU and within the respective insurance and investment 
sectors. Industry has more certainty as to what rules will 
apply to them and also the flexibility in how to structure 
their business, knowing clearing that certain activities may 
carry a lesser or greater regulatory burden. Like similar 
frameworks that are now several years in place, IDD and 
MiFID require ongoing revision and refinement if they are 
to remain fit for purpose. 

The CMU Action Plan challenges us to further calibrate 
all relevant regulatory regimes so that we can continue to 

support the creation of a pan-European market for capital. 
Preserving a level playing field – between different 
jurisdictions, investors, and intermediaries – is at the heart 
of this project. Current efforts, under the MiFID umbrella, 
to effectively regulate payment for order flow – a practice 
which has the potential to disadvantage investment 
intermediaries depending on their business model or, 
indeed, their domicile – speak directly to this imperative. 

The Interdepartmental Pensions Reform and Taxation 
Group (IDPRTG)’s report proposes several reforms to 
current pension products, including considerable reform 
of PRSAs. Will your department prioritise these reforms 
in the Finance Bill 2022 and when can we expect these 
reforms to take place?

The Report of the IDPRTG in 2020 set out a number of 
measures to aid in the harmonisation and simplification 
of supplemental pensions. The Report represents a 
significant building block for reform in the area of personal 
pension provision. It makes a number of practical, 
focussed recommendations on the reform of the existing 
supplementary pension landscape. 

An IDPRTG implementation group chaired by my 
Department, which includes representatives from the 
Department of Public Expenditure and Reform; the 
Department of Social Protection (DSP); the Office of the 
Revenue Commissioners; and the Pensions Authority 
reconvened in 2021 to consider implementation of 
the various recommendations. The Group made good 
progress with a package of measures enacted in the 
Finance Act 2021 that included:

 z The removal of a prohibition of transfers from 
an occupational pension scheme to a Personal 
Retirement Savings Account for members with more 
than 15 years’ service;

 z Abolition of the Approved Minimum Retirement Fund;

 z The extension of an Approved Retirement Fund option 
to death-in-service benefits.

This group continues its work with a view to bringing more 
of the IDPRTG report’s recommendations to legislative 
effect during 2022. Accordingly, a number of proposals 
from the Report are currently being worked on, some of 
which are technical in nature and others which have wider 
policy implications, necessitating careful consideration 
through the normal policy channels. As you will be aware, 
any measures requiring legislative change would be 
subject to Government’s and subsequently parliamentary 
approval, and as such there can be no guarantees until 
the relevant Bill is signed into law and enacted.

>>> overleaf 

“The Government welcomes the Central 
Bank’s price walking ban, which is  a pro-
consumer measure, and a key element of 
the whole-of-Government Action Plan for 
Insurance Reform.  This move follows the 
Central  Bank’s comprehensive review of 
differential  pricing in the private car and 
home insurance markets here, and the 
impact on consumers.
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“
What steps is the Government taking to attract more 
capacity providers to the Irish insurance market, 
particularly insurers availing of passporting rights, 
which are more likely to consider the Irish market? 

The Government continues to prioritise insurance reform 
via the Action Plan for Insurance Reform, which aims 
to improve both the cost and availability of insurance 
products. The most recent Action Plan implementation 
report, published in March, shows that the majority of 
actions promised are now being delivered.

Work is continuing on the outstanding initiatives of the 
Action Plan, including the Personal Injuries Resolution 
Board Bill 2022 (which will strengthen the role of PIAB 
to settle claims, rather than proceeding to lengthy and 
more costly litigation), and amendments to the Occupiers’ 
Liability Act 1995 (to rebalance the duty of care). Through 
these key actions, in addition to the many reforms already 
achieved, we hope to secure a more sustainable and 
competitive market through deepening and widening the 
supply of insurance. Among the achievements to date has 
been the creation of the Office to Promote Competition in 
the Insurance Market within my Department and chaired 
by my colleague, Minister of State, Sean Fleming. The 

Office aims to help increase the availability of insurance, 
both by expanding the risk appetite of existing insurers 
and exploring opportunities for new market entrants. 

As part of this work, the Office is working closely with IDA 
Ireland to help leverage the ongoing insurance reforms 
with the aim of targeting new or expanding market 
participants. 

Due to the successes of the Government reform agenda, 
such as the implementation of the Personal Injuries 
Guidelines, I am confident that the IDA has a very positive 
message to deliver to potential new market entrants. 
The Office has also cooperated with the Central Bank of 
Ireland to create a new databank, which is an additional 
source of information for insurance providers who are 
considering to enter the Irish market.

The Central Bank of Ireland has recently introduced a 
ban on price walking, a practice whereby customers are 
charged higher premiums relative to the expected costs 
the longer they remain with an insurance provider. What 
is the Government’s view of the Bank’s approach?  

The Government welcomes the Central Bank’s price 
walking ban, which is a pro-consumer measure, and a 
key element of the whole-of-Government Action Plan for 
Insurance Reform.  This move follows the Central Bank’s 
comprehensive review of differential pricing in the private 
car and home insurance markets here, and the impact on 
consumers.

The principal conclusion from this review was that the 
practice of price walking could result in unfair outcomes 
for some consumers. Specifically, the Bank’s analysis 
showed that customers who stayed with the same insurer 
for nine years or more, pay on average, 14 per cent more 
on private car insurance, and 32 per cent more on home 
insurance, than the equivalent customer renewing for the 
first time. 

The Central Bank has therefore introduced new 
Regulations to ban price walking, in order to prevent 

Among the achievements to 
date has been the creation 

of the Office to Promote 
Competition in the Insurance 

Market within my Department 
and chaired by my colleague, 

Minister of  State, Sean Fleming. 
The Office aims to help increase 

the availability of  insurance, 
both by expanding the risk 

appetite of  existing insurers 
and exploring opportunities 

for new market entrants.

“Similar to the retail  investment strategy, the 
MiFID II  review will  seek to maintain a level 
playing field and to ensure that the rules 
brokers are subject to are fit  for purpose and 
relevant to the real-world issues and dynamics 
they face. Such has been the development in 
IDD and MiFID II  space in recent years, I  expect 
that there will  be a number of  refinements 
brought in that will  improve transparency and 
market structure. 
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consumers from being subject to an unfair ‘loyalty penalty’. 
Importantly, insurers will still be able to offer discounts for 
new customers, which will benefit those who prefer to 
switch provider regularly. This will also facilitate potential 
new entrants to the Irish market who wish to attract 
custom, thereby supporting the Government’s ongoing 
work to increase competition, as already outlined. 

I therefore believe the price-walking ban represents a 
balanced, proportionate policy solution, and welcome 
the fact that Ireland is the first EU country to introduce 
such a regulation in insurance. The Government is keen to 
ensure that policy achieves the crucial aim of preventing 
consumer harm, which is why we have legislated, via the 
Insurance (Miscellaneous Provisions) Act 2022, to require 
the Central Bank to report on its impact within 18 months. 
This early oversight will ensure a timely assessment of 
the price-walking regulation, and allow Government the 
evidence base to act swiftly if any further measures are 

needed in order to protect consumers from unfair pricing 
practices.

The Insurance (Miscellaneous Provisions) Act 2022 also 
introduces an important new obligation on insurers to 
notify consumers about deductions made from claim 
settlements. 

Therefore, from 1 January next year, insurers will be 
required to inform consumers if any State supports 
have been deducted from the claim compensation 
payment they have received, including the amount of 
the deduction, and the reason for it. This new duty of 
disclosure is in the interests of consumers, as it will create 
greater transparency and ensure that policyholders are 
fully-informed in relation to such practices.

EDITOR’S NOTE
While we welcome Minister Donohoe’s contribution to Irish Broker magazine, the Board 
of Brokers Ireland will continue ongoing dialogue and engagement with the Department 
of Finance to ensure that current Broker critical issues like IORP ll/one-member pensions 
and over-regulation are being lobbied to Government and other stakeholders and that the 
voice and concerns of our members are being fully represented.

LIFESIGHT Ireland Trustee DAC (LITD), trustee to WTW 
Ireland’s defined contribution master trust pension 
solution for employees and employers, has announced 
the appointment of Ciarán Long as Independent Chair.

In his new role, Ciarán will lead the growth of the LifeSight 
Ireland master trust, which enables employers to benefit 
from high-quality, lower risk, market-competitive pension 
provision without the governance burden for trustees. 
LifeSight uses simple-to-use online and mobile support 
tools as well as global and local experts to actively 
improve members’ retirement outcomes.

Ciarán is an experienced Independent Non-Executive 
Director and Chair of Board Risk and Audit Committees 
in Life Assurance and General Insurance companies. An 
Actuary by training, Ciarán’s executive and management 
career has been focused on Pensions, Life Assurance 
and Banking. He has also managed Board governance 
issues in large complex regulatory and plc environments, 
while serving as a Company Secretary, during a period 
of extensive restructuring and regulatory intervention in 
financial services.

In addition to being a Fellow of the Institute and Faculty of 
Actuaries and the Society of Actuaries in Ireland, Ciarán is 
also a Fellow of the Irish Institute of Pensions Management 
and a Certified Bank Director. He has a Diploma from the 
Institute of Directors Chartered Director Programme and 
an MSc in Business Administration from Trinity College 
Dublin.

Commenting on the appointment, Maria Quinlan Head of 
LifeSight Ireland stated, “This is an important appointment 
for LifeSight Ireland, and I am delighted to welcome 
Ciarán as Independent Chair. Ciarán has a wealth of 
experience and a real focus on improving members’ 
engagement, understanding and retirement outcomes in 
Ireland. Independence is a strong part of our proposition 
which is reflected heavily in our investment approach, 

advice to members and is now further enhanced by the 
appointment of Ciaran to the Board.”

Speaking about his new position, Ciarán 
Long said, “One of the key things that 
attracted me to LifeSight was the global 
experience of developing a successful 
master trust and the learnings and tools 
which can be used in the development 
of the solution here in Ireland. My main 
priorities are:

1. Focusing on member expectations and retirement 
outcomes, 

2. Ensuring a forward-looking risk-based approach is 
taken in the management of the Master Trust, and 

3. Working with the business to ensure that its business 
model and focus is developed over time for the 
benefit of all its participating members.”

About LifeSight

LifeSight is one of WTW’s master trusts already operating 
in a number of different countries with €19bn in assets. 
The Irish team is backed by the WTW global organisation 
which employs 45,000 people across more than 140 
countries and markets around the world.

Further information is available at https://www.lifesight.
com/ire

Independent Chair of LifeSight Ireland Master Trust appointed
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TELL us a bit about yourself and your insurance career 
working with brokers.
I started my career in insurance back in 1995. It’s hard 
to believe that I’ve been in the industry for almost 27 
years. Most of that time has been spent working at large 
insurers in underwriting and distribution roles, but the 
first eight were spent working in insurance broking. This 
early stint gave me an invaluable insight into some of the 
challenges facing brokers, leaving me better placed to 
support our broker partners today. 

You joined AXA as Head of Commercial Distribution in 
July 2021. How have you settled into your new role? 
AXA’s Commercial Lines growth strategy was one 
of the main reasons I joined the team and it’s been 
hugely exciting to see how it’s evolved. Brokers have 
identified with our Commercial proposition which is 
enabling mutual growth. Moving forward, I’m driven by 
the challenge of growing profitably. Coming into the 
business, I knew AXA had excellent relationships with 
brokers, but I’ve been blown away by how collaborative 
these relationships are. I’m twelve months into my role at 
AXA and looking forward to more growth and innovation.

AXA’s Commercial business has grown significantly 
over the last couple of years. In your view, what’s been 
the key to AXA’s success?
Brokers have been, and continue to be, the key to 
our success. We place their needs and the need of 
their clients at the centre of our offering with a strong 
Commercial Lines proposition backed up by simplicity 
and transparency in our approach, as well as flexible 
service and support. We are committed to building 
and maintaining strong relationships with our broker 
partners. 

In recent times AXA has broadened its underwriting 
footprint and is writing larger SME risks – can you 
elaborate?
An in-depth exercise was undertaken to analyse the 
Irish market through CSO data and SIC codes. Based 
on occupation, we can write over 75% of SMEs in the 
country which is broad and has been the basis of our 
success to date. We’ve been also writing larger SME 
risks on our commercial combined product; talk to your 
Commercial Broker Development Manager about what 
we can offer your larger clients as we are currently 
accelerating our growth in this space.    
We review our appetite annually versus the market 
to ensure breadth in our appetite. Most importantly, 
however, we engage with our brokers and continuously 
assess occupations and underwriting criteria against 
their feedback. We intend to be in the Commercial 
market for the long term and want to bring sustainability 
and consistency to our brokers. 

AXA is the sponsor of Brokers Ireland Meet the Market 
Day. What will be your key messages to brokers on the 
day? 
We’re delighted to be back, in person, at the Brokers 
Ireland Meet the Market Day. Firstly, we want to use the 
event as an opportunity to thank our brokers for their 
support. We want to listen to brokers and understand 
how we can best support them. Our Senior Leadership 
team, Trading Underwriters and Broker Development 
Managers will be at our stand so we’re also looking 
forward to engaging in some good trading conversations 
and identifying commercial opportunities with brokers.  

Looking forward, what are AXA’s plans for the 
Commercial broker market over the coming years? 
We will continue to grow our book of business through 
our broker partners by maintaining an excellent 
proposition and continuing to differentiate through our 
service.
In terms of technology, we will continue to innovate 
around the needs of our partners. As time becomes 
an increasingly valuable asset, helping our partners 
conduct their business in a faster and more efficient way 
will be a priority. 
We have a number of methods to ensure brokers can 
win with AXA, so please talk to your Commercial Broker 
Development Manager or call me. 
To discuss commercial opportunities or for more 
information about AXA’s Commercial products, get in 
touch with John at john.caird@axa.ie or your dedicated 
Commercial Broker Development Manager.

John Caird  joined AXA as Head of Commercial Distribution in July 
2021. Irish Broker took the opportunity to talk to him about the role. 

“Coming into the business, I  knew 
AXA had excellent relationships 
with brokers, but I’ve been blown 
away by how collaborative these 
relationships are.



The best way 
we can get 

behind you is 
to stay in front

AXA Insurance dac is regulated by the Central Bank of Ireland. 08/22 OMG2530941 v1

Talk to your dedicated Retail or Commercial Broker Development Manager.

Our award-winning Retail and 
Commercial Broker teams are focused 
on providing the support and service 
you and your clients need. 

Know You Can
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RECENT changes to the IDD (Insurance Distribution 
Directive) came into force from the 2nd of August requires 
which requires that members who are advising on and 
distributing IBIPs (Insurance Based Investment Products) 
and investment products are required to ask questions to 
identify a customer’s individual sustainability preferences.  

Therefore, when providing advice to customers on 
IBIPs, Brokers must collect the customer’s sustainability 
preferences in the course of the collection of information 
on investment objectives, i.e., the Factfinding process. 
The customer or potential customer has sustainability 
preferences when he/she chooses that, at least to some 
extent, one or more of the listed types of IBIPs should be 
integrated into his or her investment. 

For IBIPs to be considered as integrating sustainability 
preferences, the following three categories of financial 
products should be integrated in the investment: 

a) an IBIP for which the customer determines that 
a minimum proportion should be invested in 
environmentally sustainable investments.

b) an IBIP for which the customer determines that 
a minimum proportion should be invested in 
sustainable investments.

c) IBIPs that consider principal adverse impacts on 
sustainability factors, where elements demonstrating 
that consideration are determined by the customer.

When collecting customer’s sustainability preferences 
during the Factfinding process, this information may be 
collected as the last element within the collection of 
information on investment objectives. However, this should 
not prevent the customer, at his/her own initiative, from 
bringing up their sustainability preferences in an earlier part 
of the information collection.  It is important that throughout 
the process, that the Broker adopts a neutral and unbiased 
approach so as to not influence the customer’s answers.

In cases where the assessment results in no products 
matching the sustainability preferences of the customer, it 
is important that Brokers explain the reasons and informs 
the customer that he/she can adapt their sustainability 
preferences.  This should all be documented in the 
suitability statement/Reasons Why.  

Where a customer does not answer the question whether 
he/ she has sustainability preferences or answers “No”, 
the Broker may consider this customer as “sustainability 
neutral” and recommend products both with and without 
sustainability related features. 

For existing customers, for whom a suitability assessment 
has already been undertaken, Brokers should use the next 

regular update of the existing suitability assessment to 
identify the customer’s individual sustainability preferences.

Where a customer answers that he/she has sustainability 
preferences, but despite questions posed by the Broker, did 
not specify a preference about financial product categories, 
you can still recommend an IBIP that has sustainability 
features matching the customer’s preferences as best as 
possible, taking into account the sustainability preferences 
as expressed by the customer in general terms. 

In these cases, the Broker should record in the suitability 
statement/Reasons why:

i. a description of the customer’s sustainability 
preferences, even if in broad or general terms; 

ii. the fact that even though the customer has sustainability 
preferences, he/she has not specified a preference 
with regard to any aspect(s); and

iii. if a personal recommendation of an IBIP is made 
based on the customer’s sustainability preferences, the 
reasons underlying that personal recommendation. 

Brokers should clearly inform the customer, at the same 
time as the product information is provided, whether such 
information is based: 

 z only on the products he/she makes available; or 

 z represents information on the products available on the 
market

Brokers Ireland in conjunction with Deloitte have published 
a Climate Risk Guide for Brokers which is available in the 
compliance support section of the Brokers Ireland website.  
Within this guide, we have drafted a questionnaire template 
to assist in gathering sustainability information which can 
be used as an addition to your Fact Find.

Members should also be aware that further changes also 
lie ahead with the implementation of the SFDR (Sustainable 
Finance Disclosure Regulations) level 2 measures on the 
1st of January 2023.  These will require increased product-
level disclosures on the website and in pre-contractual 
documents such as the Terms of Business.  Further 
guidance on these wordings is available in the Climate Risk 
Guide and member updates will also be issued on these 
requirements by the compliance unit in due course.  

If members have any questions on their requirements in 
this area, they can contact our compliance department on 
01-661 3067, email compliance@brokersireland.ie or use 
our chat facility located on the Brokers Ireland website.  

IDD - Sustainability Preferences

Elizabeth Smith Wright, Brokers Ireland
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The Green Effects Fund
CELEBRATING 22 YEARS  OF E THICAL INVESTING

The Green Effects Fund invests in a basket of ethically screened global stocks from the 
Natur-Aktien-Index, with exposure to wind energy, solar, electric cars, forestry, waste 

management, paper and semi-conductors.

Annualised return of 6.12% since inception  
to 29.07.22 (inception: 17.11.00) 

Open to all investor types and through the Aviva SDIO platform

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

For further information or to arrange a meeting contact: 

DUBLIN 01 633 3800  |  CORK 021 422 2122  |  LIMERICK 061 436 500        
www.cantorfitzgerald.ie

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

WARNING: Past performance is not indicative of future performance. 
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I recently visited a manager of mine who had retired from 
the insurance profession some thirty years previously.  As 
we reminisced about the many changes and developments 
within the industry over the past three decades, we chatted 
about those inspirational colleagues who had guided me 
(him being one of them) in my early career in the 90s. 
It was definitely a simpler time, at least from a technological 
perspective.  Computers were just starting to become 
commonplace in offices and only a handful of departments 
had them.  Mobile phones were the size of ‘breeze blocks’ 
weighted just about as much and costing both an arm and 
a leg. 
Looking back, we could never have imagined a world 
of AI and hybrid working.  We had experienced the Gulf 
War, a stock market crash and the Dot-com bubble, but a 
pandemic and being confined to our homes for two years...
well that was definitely something that would have been 
beyond our wildest fears.   
Most of my peers had joined the insurance industry straight 
from school and much like banking at the time, it was 

commonplace to be trained and educated on the job.  The 
Insurance profession had, and always has, been committed 
to technical training.  Even prior to the Central Bank’s 
regulatory requirements tariff, companies were setting 
educational guidance. 
Mentoring was embedded in the role of our managers, they 
were the masters of the profession passing on knowledge 
and expertise to novice learners.  Spotting potential, 
giving direction and nurturing development.  We were 
encouraged to advance to the highest possible professional 
qualification, and when we stumbled (as we often did) 
these same managers dusted us down and ensured we 
got back on track.  When we succeeded our success was 
celebrated flamboyantly and embarrassingly on the office 
floor with the team and on the executive floor with senior 
managers.  Lunches were arranged, hands were shaken, 
backs were slapped and the very important pay rise was 
also a welcome recognition of key qualification landmarks.   
We worked together and succeeded together.
The era of the executive-only floor has gone and many of 
my peers are now in senior management roles.  As I see 

Paula Hodson, Director of Education and Development, 
The Insurance Institute reminisces about the many changes and 
developments within the industry over the past  three decades.

“I  believe we need to go back to our roots, 
mentoring and emphasizing a career 
pathway that embeds passion, purpose 
and flexibility at  its  core. 
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it, one of our biggest challenges in the industry is how 
we engage, encourage and reward the new generation 
entering our profession in 2022?
How do we adapt to a new hybrid workplace?  How do 
we transfer the skills, knowledge and expertise that we 
ourselves gained on the job in a work-based learning 
environment?  
Dr Mary Donahue, who specialises in ‘The Future of Work’ 
suggests we need to see differently, speak differently and 
adapt.  We need to understand what our new entrants’ 
need, know what excites them, engages them and makes 
them loyal.  How we can encourage them to become 
lifelong learners adding to the fibre of the profession.  
We want professionals that see a career in insurance; 
professionals that build their technical knowledge and skills 
to become invaluable to the business and become mentors 
in their own right as well as become the budding leaders 
of tomorrow. 
Much has changed since I started my career in insurance, 
but attraction and retention still require an intentional 
commitment to guide, support and celebrate the successes 
of others.  Insurance as a profession is exciting, dynamic 
and innovative.  It is meaningful and worthwhile and we 

make a difference in the communities and to the individuals 
we serve.  We are at the forefront of change, nationally and 
globally in both climate change and sustainable finance.  
We are leading the way in InsurTech and AI. We have so 
many good news stories to tell but we are failing to tell 
them - we must rectify this!
I believe we need to go back to our roots, mentoring 
and emphasizing a career pathway that embeds passion, 
purpose and flexibility at its core.  Our qualifications 
framework shows clear progression but only twenty-five 
per cent of those who complete their APA, move onto a 
higher (CIP) qualification, with an even smaller percentage 
taking the Higher Diploma in Insurance (MDI). We need to 
lead by example, recognising and shouting the benefits of 
lifelong learning from the rooftops. Continuous Professional 
Development keeps existing qualifications current but it is 
no substitute for advanced qualifications like the Higher 
Diploma in Insurance.

As I left my colleague he gave me a bundle of books, 
professional books that had spanned and supported a 50 
year career in insurance.  He said: “I am passing them on, 
they served me well!”  

“We need to lead by example, 
recognising and shouting the 
benefits of  l ifelong learning from 
the rooftops.

“Our qualifications framework shows 
clear progression but only twenty-
five per cent of  those who complete 
their  APA, move onto a higher (CIP) 
qualification

ZURICH Life are delighted to be sponsoring this year’s 
Pink Ribbon All Ireland Cycle Challenge in aid of Breast 
Cancer Research. Taking place between the 2nd and 
11th of September the All Ireland Cycle is a fun way to 
come together and raise funds for the National Breast 
Cancer Research Institute and help fight a disease 
that has impacted so many of our lives and that of our 
families and friends. The challenge is to cycle as many 
kilometres as you can and the cycle is open to everyone 
– Novice, Leisure, Experienced and Club cyclists, 
Triathletes and Families.
Speaking about the continued sponsorship, Ronan 
O’Neill said “Zurich Life are delighted to continue our 
sponsorship of the All-Ireland Cycle Challenge. While this 
is a fun and family orientated event, it raises money for 
an incredibly important cause. Cancer, and in particular 
Breast Cancer, is the principle reason for claims on our 
Life and Serious Illness plans – so helping to raise funds 
for Breast Cancer Research is very important to us.” 
There are few families in Ireland that have been 
unaffected by cancer. That’s one of the reasons we 
developed our Cancer Cover plan which could pay your 
client’s a cash lump sum if they were diagnosed with 
cancer, hopefully giving them one less thing to worry 
about and allowing them to focus on the main thing – 
getting better. 
Cancer Cover can also be very useful for hard to 
insure cases, for example it may help in situations 
where a client is declined serious illness cover due to 
a non-cancer related health issue. It may also be a very 
beneficial benefit where a client’s budget cannot stretch 
far enough to offer full serious illness cover.

For more information on how Cancer Cover 
could help your clients, speak to your Zurich 
Broker Consultant or visit zurichbroker.ie. For 
more information on the All Ireland cycle visit 
www.AllIrelandCycle.ie

Zurich Life announce continued support for 
Breast Cancer Research

Pictured from left: Paul Earley, Pink Ribbon All Ireland Cycle Chairperson, 
Ronan O’Neill, Zurich Life Head of Retail and Corporate Marketing, 
Yvonne Nolan, Pink Ribbon All Ireland Cycle and Richie O’Neill, National 
Sales Director Zurich Life.
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Aviva Fast Trade Relaunch -
Office & Surgery 
Commercial online trading made easy

Our Office & Surgery policy features a range of benefits  
to support your clients and their business. 

•    Simple and quick online questions
•    New system improvements
•    New cover enhancements
•    Dedicated expert support

Speak to your Aviva Business Development Manager today  
or go to our website, Relaunch of Aviva Fast Trade - Aviva Broker

https://www.avivabroker.ie/news/general-insurance/relaunch-of-aviva-fast-trade/
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AT Aviva Insurance Ireland’s broker conference in May 
of this year, we committed to relaunch our commercial 
etrade platform, known as Fast Trade. We are delighted to 
announce that we have delivered on that promise with a 
relaunch of our Fast Trade website to brokers at the end 
of June, including the upgrade of our Office & Surgeries 
package product.

What is the Fast Trade relaunch all about?
Fast Trade was originally launched with three products on 
the platform, providing cover for Office & Surgeries, Shops 
& Salons and Commercial / Residential Property Owners. In 
2021 Aviva initiated a project to significantly invest in Fast 
Trade in order to upgrade the current product suite and 
begin developing new products for the platform. Given the 
increasing role that technology is playing in all our lives 
including the Irish insurance market, we saw this project as 
an important step to digitise our commercial SME business.
As part of the upgrade, a number of system enhancements 
were made to our existing Fast Trade website, the impact 
of which will not only make it easier to place new business 
with Aviva, but also enable brokers to have faster access to 
process mid-term adjustments and renewals. The updated 
features include the following;

 z Address look-up – using the latest technology, you can 
now search for your client’s address using predictive 
data entry or Eircode within seconds.

 z Improved client search – search for your existing 
clients by name, quote number or policy number.

 z Read-only mode – review the questions and answers 
you’ve entered into the system without re-triggering 
referral and rating rules.

 z Quote versioning – set up multiple new business 
quotes for your client in minutes allowing you to upsell 
to your client.

 z Renewals tab – this new section of the website allows 
users a quick view of upcoming renewals in next 30 
days and the next 7 days.

Office & Surgeries product upgrade
As part of the Fast Trade relaunch, we have upgraded 
our Office & Surgeries package and have implemented a 
number of changes to the product, as follows;

 z Multi-location – place up to 10 premises on a single 
quote and policy, thus reducing the number of quotes 
and policies needed for clients with premises at multiple 
locations.

 z Reduced referrals and new early refer warnings – we 
have reduced the number of referrals by automating 
endorsements. There are also early warnings in the 
system to flag when a referral may happen, so you don’t 
need to complete the quote.

 z Improved documentation – we have revamped our 
schedule and statement of fact documentation to make 
it easier for you and your client to read the standard and 
extra covers, including endorsements and extensions.

 z Upgraded pricing – we have completely overhauled 
our rating and premium calculation utilising the latest 
in GEO mapping technology to accurately assess the 
location to be insured and give the best possible price. 

 z Commission – we’ve increased commission rates on 
this product for new business and renewals.

Product Covers and Benefits include as follows;
 z We will quote for up to €6 million combined material 

damage and business interruption sum insured per 
premises.

 z Employers Liability Cover of €13 million limit as standard

 z Public and Products Liability Cover of €2.6 million as 
standard (with option to increase to €6.5 million for an 
additional premium)

 z Business Records and Computer Equipment cover on 
“All Risks” basis

Fast Trade Pilot Phase
Before relaunching Fast Trade and the Office & Surgeries 
product, we partnered with a number of brokers to trial 
our new website capability and the enhanced product 
offering. This trial enabled us to get direct feedback from 
brokers in terms of the system improvements and also to 
identify anything that we needed to adjust from a pricing 
perspective. Taking the feedback from the pilot onboard, 
we were able to respond quickly, ensuring that when we 
relaunched to the wider broker panel, we had increased 
confidence in what we delivered. As a result, we are seeing 
a strong response to submit rates and conversion in the first 
weeks of roll-out.

Fast Trade future plans
It is our intention to continue to develop a market leading 
etrade platform utilising the latest technology and 
innovations available, while also leveraging our deep 
underwriting expertise to deliver the commercial products 
that brokers want to trade online. We plan to continue to 
invest in Fast Trade by significantly expanding the product 
suite that is available on the website.  
An upgrade of our Shops and Salons package is planned to 
be rolled out next and we expect to launch a pilot phase in 
quarter four this year followed by a full market launch. 
Following on from Shops and Salons, we will upgrade our 
Property Owners product. We have also started to develop 
a Commercial Motor product to include sub-products Own 
Goods for light and heavy commercial vehicles and special 
and agricultural type vehicles for deployment in 2023.
We won’t be stopping there! Our ambitions are to develop 
more and more products on Fast Trade. Given the broad 
range of products available to Aviva, our plan is to continue 
launching new products across business lines such as 
Financial Lines, Mini-Fleet, Farm and Engineering and 
Construction to name a few.

Service and day to day support 
While the Fast Trade functionality is very easy to use and 
navigate, we know it is equally important to back this up with 
an excellent service which we are committed to providing 
to our brokers. If you would like to know more about Fast 
Trade, please contact your Aviva Business Development 
Manager or myself @ declan.cooney@aviva.com 
For support with system access and functionality you can 
contact Aviva Sales Support on avivabrokerirl@aviva.com
Finally, our dedicated Fast Trade underwriting team are 
available on 1800 800 900 or email fastirlnb@aviva.com
Thank you for your continued support.
Underwriting acceptance criteria, terms and conditions apply.
Aviva Insurance Ireland Designated Activity Company, trading as 
Aviva, is regulated by the Central Bank of Ireland.

Aviva launches improved Fast Trade Website 
and upgrades product offering

Declan Cooney, 
Commercial 
Etrading 
Manager, Aviva 
Insurance 
Ireland

“In 2021 Aviva initiated a project to 
significantly invest in Fast Trade in 
order to upgrade the current product 
suite and begin developing new 
products for the platform.
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CENTRAL banks and supervisory authorities now consider 
climate-related risks as part of their mandate for ensuring 
financial stability. Recently, the Central Bank of Ireland 
wrote to all regulated financial services providers outlining 
its concerns and expectations for how these institutions 
should carry out their duties in relation to climate-related 
risks. For banks and credit unions, this translates into more 
sustainable balance sheets that are more resilient to climate 
risks and enable the transition to a low carbon future. 

The Climate Disclosure Project (CDP), a non-profit 
organisation running a global environmental disclosure 
system, reported that in 2020 financial institutions were 
underestimating the most significant climate-related risks, 
with a potential financial impact of over US$1 trillion. 
However, the same report also found financial institutions 
were keenly focused on financing the transition to a low 
carbon future, a market opportunity worth up to US$2.9 
trillion, with green bonds among the preferred sources of 
green finance. 

Like any other bond, a green bond is a fixed-income 
financial instrument for raising capital from investors 
through the debt capital market. In addition, green bonds 
follow specific criteria, a set of guidelines for best practice 
known as the Green Bond Principles (GBP) developed 
by the International Capital Market Association (ICMA). 
The GBP include requirements for the project selection 
process, management of proceeds and reporting of the 
positive impact generated by the green assets in the bond. 
An external review is generally arranged by the issuers to 
ensure the proposed green bond framework complies with 
the guidelines of the GBP. 

Proceeds raised by green bonds are earmarked for projects 
with a clear and well-defined environmental benefit. Typical 
eligible assets include renewable energy, energy efficiency, 
green building, and transport, which combined accounted 
for over 70% of all uses of finance raised in the green bond 
market in 2021, according to the Climate Bonds Initiative. 
Although the implementation of the GBP remains a voluntary 
exercise, it has become common practice in the EU, with 
regulation based on the GBP expected soon. A proposed 
EU Green Bond Standard (EUGBS) sets out clear definitions 
of green projects whilst creating standardisation and a 
mechanism for the supervision of external reviewers. Until 
the EUGBS comes into force, financial market participants 
like Cantor Fitzgerald are applying a rigorous approach to 

ensure issuers are following best practice and green bonds 
are correctly labelled, before investing or recommending 
to clients. This increased due diligence is applied in 
line with the Sustainable Finance Disclosure Regulation 
(SFDR), which aims to protect investors from false claims 
regarding the green attributes of products, also known as 
greenwashing.

Since the first green bond was issued by the European 
Investment Bank in 2007, the green bond market has grown 
substantially to include social and sustainability bonds; 
the latter includes a mix of both environmental and social 
projects. Last year, green bonds passed the $1 trillion mark 
in annual global issuance for the first time, according to a 
report by the Climate Bonds Initiative. 

Banks have built a strong presence in the green bond 
market, not just as issuers themselves but also as investors 
and bookrunners for many other green bonds. They earned 
an estimated US$3.4 billion from green debt deals last year, 
for the first time this was more than they earned from deals 
involving fossil fuel companies. The table opposite this 
section shows the largest bookrunners of green bonds in 
2021, with JP Morgan in top position, followed by Credit 
Agricole CIB, BNP Paribas and Bank of America, all of which 
have consistently been in the top five bookrunners over the 
past five years. 

Green bonds provide a hedge against climate-related risks 
at a time when regulation and supervision of such risks in 
the financial industry are being strengthened. By properly 
accounting for these risks, financial institutions are not only 
better equipped to cope with the impacts of climate change 
but are also key players in the efficient channelling of 
resources needed to transition to a more sustainable future.

Contact details for each individual team member can be 
accessed on our website should you wish to speak with a 
Portfolio Manager or Account Executive.

Climate Related Risks and the Role of Green Bonds

Carolina Angarita-
Cala, Sustainability 
& Responsible 
Investing Manager,
Cantor Fitzgerald 
Ireland Limited

WARNING: Assessments of the economic impact of elevated 
geopolitical risks including conflicts, tensions between 
states, economic sanctions, potential sovereign defaults, 
and the COVID-19 pandemic on investments are not possible 
at present. These risk factors may negatively impact on 
the counterparty default risks, valuations & investment 
performance.

WARNING: Past performance is not indicative of future 
performance.

WARNING: The value of your investment can go down as well 
as up.
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IT has been a strange period for the Pensions Industry, 
since April 2021 and the implementation of the IORP II 
Directive the landscape has changed beyond recognition.  
Having published guidance on investment and borrowing 
for one-man arrangements (OMA) in early November 
2021, the Pensions Authority (PA) published their Code 
of Practice for Trustees on the 18th of that month. This 
provided the Industry, with guidance on pensions scheme 
governance, administration, risk management, investment, 
fit and proper rules, Master Trusts and a number of other 
key areas. It also provided details on the need to appoint a 
Risk Manager and Internal Audit Function as Key Function 
Holders on all schemes and provided the requirements 
for these roles. These appointments need to be named 
individuals, suitably qualified and one person cannot fulfil 
both roles. 

One Member Arrangements (OMA)
During this time providers continued to write new business 
including OMA on the basis they could fully comply with 
all the requirements. Then on the 23rd June 2022 the PA 
issued a reminder that all new OMA set up after the 21st 
April 2021 must meet the full requirements of the Pensions 
Act 1990 as amended, including the new requirements of 
the IORP II Directive by the 1st July 2022. This requires 
significantly higher governance standards and related 
costs for OMA including a full Trustee Annual Report and 
audited accounts. The PA issued communication to the 
Providers advising them, that they may not be compliant 
and were to cease writing all new OMA business until they 
were satisfied, they were fully compliant.  

As a result of this, in an unprecedented move, the 
Insurers have ceased all new executive pension plans 
and Pensioneer Trustees including Newcourt, ceased 
the provision of all new SSAPS. This has left Financial 
Advisors and their clients in a situation where they have 
no pension contract for employers who want to fund up a 
new pension for a senior or long serving employee. This 
also restricts clients who wish to change provider.

Solutions for OMA
It has been rumoured that the Personal Retirement 
Savings Account funding model would be bought in line 
with occupational pension schemes in the Finance Bill/
Act 2023 but sources in the Revenue Commissioners and 
Department of Finance have indicated that this is now 
looking unlikely. Therefore, what does an individual who 
wants to fund their pension do? 

It now looks likely that certain Master Trusts (MT) with the 
approval of the Regulator will be permitted to facilitate 

OMA within existing approved MT arrangements. This 
would relieve the pressure in the shorter term or until the 
changes required to the funding of the PRSA contract are 
potentially finalised. 

All the changes imposed over the last 18 months have 
also made it challenging to ensure compliance for existing 
one-member pre-April 21 arrangements in a cost-effective 
manner.

Small Schemes 2 to 100 Members 
While the one member arrangements have received 
much attention, other changes made by the PA will result 
in the rapid demise of schemes with 2 to 100 members. 
The PA amended the Pensions Act and on the 14th of July 
2022 they issued information on the amendments to the 
Occupational Pension Scheme (Disclosure of Information) 
Regulations 2006. This appears to be a relatively 
minor change, but it is already having wide reaching 
implications for the Industry. This change removed the 
exemption in relation to the Trustee Annual Report (TAR) 
and audited accounts for all schemes with between 2 and 
100 members. The exemption was a practical measure 
allowing small schemes operate without the substantial 
additional cost of an annual audit and TAR. However, it is 
now a requirement for these schemes to produce a full 
Trustee Annual Report and a full set of Audited Accounts 
in effect for schemes with a year end on or after the 31st of 
July 2022. This is immediate and effects all schemes pre 
and post April 2021 with no derogation.

These are significant additional requirements that will 
come at a substantial additional cost to the Sponsoring 
Employer, this is on top of the already increased 
costs of Trusteeship with their heightened legislative 
requirements. Previously the TAR and audit were only 
required for schemes with more than 100 members. 

Solution for Multi Member Schemes    
Considering the additional requirements for small 
schemes (2 to 100 members) Financial Advisors have 

IORP II the aftermath and what next 
for Financial Advisors

biteste
ch

Gerard Keane, Managing Director, Newcourt Pensioneer Trustees Ltd

“We believe that the PRSA will  form 
an integral  part  of  the solution with 
member control,  portability,  investment 
choice and in time hopefully similar 
funding options to occupational pension 
schemes.

>>> overleaf 
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several options available for their clients. They are as 
follows: 

1. Remain an own Trust Scheme and the Principal 
Employer bear the additional annual costs which will 
range from €7k to €15K plus per annum depending 
on the providers you choose for your clients. 

2. Wind up the pension scheme and move to a group 
PRSA. This option has many advantages assuming 
one does not wish to avail of the traditional retirement 
lump sum of up to 1.5 times salary plus annuity. These 
options may be available under PRSAs in the future.  

3. Wind up the pension scheme and transfer to a MT. 
This has many advantages, but one major drawback 
is the lack of control for the stakeholders. Under a 
MT much of the decision-making power lies with the 
Trustees. Over time we believe they will become 
more independent but for the moment there are many 
conflicts of interest for the Trustees of MTs, which they 
will have to manage. 

At Newcourt Pensioneer Trustees Limited we have 
already seen many of the Schemes we act for looking 
at the options to move to help manage these increasing 
costs.  

Conclusion
While many financial advisors are taking a wait and 
see approach which may prove prudent, we believe it 
necessary to advise clients of the increased costs of 
maintaining an own Trust arrangement in the shorter term. 
We believe that the PRSA will form an integral part of 
the solution with member control, portability, investment 
choice and in time hopefully similar funding options to 
occupational pension schemes. One thing is for certain 
we will see the majority of multi member schemes winding 
up in the shorter term with pre–April 2021 OMA winding 
down before the full requirements come into force in April 
2026.  

Financial Advisors are facing many challenges and the 
changes in the Pensions industry has added significantly 
to these challenges. 

OVER €500,000 of additional funding towards the 
Ukraine crisis brings Benefact Trust’s total support to 
over €1,000,000. The Trust is privileged to contribute 
to the incredible work of charities on the frontline 
making a difference. The latest grants are helping seven 
organisations to support Ukrainian evacuees arriving in the 
UK and Ireland. 
Benefact Trust, which owns Ecclesiastical Insurance in 
Ireland, continues to grow its contribution in Ireland to 
charitable causes year on year.  Benefact Trust responded 
quickly to the crisis in Ukraine by awarding over €250,000 
(£250,000) to charities on the ground in Eastern Europe. 
This was followed by another donation of over €250,000 
(£250,000) donation in June 2022. With over 140,000 
Ukrainian evacuees already in the UK and Ireland, the Trust 
is now responding to the urgent needs of these vulnerable 
people who have arrived without basic English language 
skills, accommodation, adequate clothing and food. 
Speaking with charities working directly with evacuees has 
demonstrated that many churches, dioceses and Christian 
charities are at the forefront of providing vital support.  To 
assist these frontline organisations, the Board of Trustees 
has awarded a total of over €500,000 in grants to: 
The Irish Red Cross (IRC) – The IRC is the main agency 
supporting Ukrainian evacuees arriving in Ireland. In 
April 2022, the charity took over an 8,000 square foot 
warehouse in Dublin, which has been kitted out to provide 
basic language skills, arts and crafts for children, Irish 
dance and yoga, and serves as a general meeting place 
for Ukrainian evacuees. The site also includes a computer 
centre and offers psychosocial support and help with 
resettlement and future employment in the area. Over 
€25,000 (£25,000) from the Trust will help replicate the 
warehouse model across other sites in Ireland. 
The Roman Catholic Church in Ireland – Over €40,000 
(£40,000) will also help The Roman Catholic Church in 
Ireland to operate a grants scheme to help projects working 
to support Ukrainian evacuees. 

The Church of Ireland – Over €85,000 (£85,000) will 
support The Church of Ireland to run a grants scheme 
on behalf of the Trust. The Church of Ireland has already 
identified a number of projects within its parishes involved 
in supporting the integration, accommodation and safety 
needs of Ukrainian evacuees – all of which need vital 
funding support. 
Church Urban Fund (CUF) – Over €140,000 (£140,000) 
funding will help CUF to run a grants scheme on the Trust’s 
behalf, awarding funding between €500 and €5,000 to 
churches and registered Christian charities in England who 
are supporting Ukrainian evacuees to resettle. 
Baby Basics – Baby Basics has grown to be the largest 
network of baby banks in the UK, providing much-needed 
essentials for babies and their families. So far, the charity 
has supported over 1,820 Ukrainian children and families, 
and with a grant of over €50,000 (£50,000) from the Trust, 
it will be able to do even more. 
Sanctuary Foundation – The Sanctuary Foundation is a 
newly formed charity, established in February 2022 as a 
rapid response initiative to inspire families, individuals, 
churches, community groups and businesses to welcome 
Ukrainian evacuees to the UK. Over €20,000 (£20,000) 
funding will support training for evacuee hosts, so that 
they have the resources they need to open their doors to 
vulnerable families.  
Love Your Neighbour (LYN) – And over €140,000 
(£140,000) funding will support LYN’s ‘Love Ukraine’ grants 
scheme, which launched in April 2022. Trust funding will 
enable LYN to scale the scheme further across its network 
of church hubs in the UK, helping them provide both 
emergency and longer-term support to Ukrainian evacuees 
as they arrive, including clothing, food, toys, advice clinics, 
employment support and language lessons to help them 
successfully settle in the UK. 

Over half a million euros to support Ukrainian evacuees 
arriving in the UK and Ireland 
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IN April of this year, Richard Cotter wrote a very clear and 
insightful article for Irish Broker magazine “Service – Get 
in the Game” - we are aware of and acknowledge the 
points that were made.  As a broker only company, we 
know when our business faces challenges this directly 
impacts your business and the service you provide. 
Continuing to improve our service and making it easier 
for you and your clients to do business with Aviva is 
therefore our most important priority. Aviva Ireland is 
now one of just three core markets for Aviva Group 
Plc and earlier this year a significant investment was 
approved to tackle these  issues. This included:

 z Provision for additional staff and training across all 
our broker & customer service teams – already this 
year we have taken on and trained 47 new broker 
facing staff in our Cherrywood office

 z A two year digital transformation programme led by 
industry and systems expert John Corr to radically 
improve and enhance our digital offering – this is 
well underway and a number of quick wins, based 
on broker input, have already been delivered into 
the market 

Digital Transformation Programme
Following the acquisition of Friends First, we have 
spent a significant amount of time integrating our 
products, funds and systems. This has been successfully 
completed and our focus now is to improve our digital 
capability, proposition and service.
Working closely with representative broker partners we 
have identified a number of areas that you have told us 
will add most value to your business. A programme has 

been developed encompassing six strategic priorities 
each of which will have a clear benefit for brokers:
1. Online Application process
Keying and processing online of all our pre and post 
retirement individual pension products as well as 
our Regular Savings and Single Premium Investment 
products. This will greatly speed up the writing of new 
business with your clients.
2. Single System with easier access to data
One portal with a single customer view and single login 
details will give you access to much more client and 
policy information. Retrieving more information quickly 
will enhance interactions, reduce administration time 
and speed up decision making. 
3. Online Servicing 
Allowing you to execute and track key post new 
business transactions online significantly reducing your 
turnaround time and giving you greater control and 
visibility of your service requests. 
4. New Value Adding Tools & Calculators
Business development and sales enabling tools with 
customised client reporting capability. 
5. Actionable Sales Leads and enhanced Portfolio 
Reports online
Presenting you with timely upsell / cross-sell policy life 
events and sales opportunities with client reporting 
capability.
6. Digital Communications
Going forward our default method of communication 
will be digital. Both you and your customers will receive 
notifications as and when new documentation goes 
online.
The full programme will be implemented on an 
incremental basis with new features going live as soon 
as they become available. We are pleased to advise that 
many enhancements and new features have already 
been introduced including:

 z Automated Letter of Authority Access - Faster 
online access to potential client details

 z Automated GP Report Reminders  - Private Medical 
Attendant reminders sent to GP & broker notified  

 z Clearer Policy Display  - Making it easier for you to 
navigate & find customer data 

 z Withdrawal / Premium Totals & History  Additional 
and more detailed policy information now available 
for historical payments

 z Pipeline Updates giving greater visibility of 
proposal status including declined and postponed 
cases  

More details on each of these and other enhancements 
can be found at www.avivabroker.ie/digital-
enhancements
By the end of this year, you can also expect to see the 
following additional enhancements:

 z Introduction of online new business journeys for 
our Savings and Investments and the reintroduction 
of online processing of our post Retirement ARF 
product ranges

Aviva - Improving Broker Systems & Service
Norman Costello, Sales Director, Aviva Life & Pensions Ireland addresses issues 
relating to service and outlines Aviva’s plans for continuous improvement
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 z A protection solutions tool to help you sell the full 
suite of protection products 

 z A service request tracker enabling you to track 
progress in real time

 z Opportunities dashboard providing proactive policy 
life cycle events 

We will keep you up to date with all new developments 
and will be actively seeking your feedback on these new 
features.

Improved Broker Service
Enhancements to our systems are essential but we also 
recognise the need for improved broker service. After 
a successful recruitment campaign, we have already 
taken on and trained 47 new broker facing service staff 
working from our Cherrywood office and this active 
recruitment continues. One of the objectives is to free up 

Account Managers from as many  administrative tasks 
as possible allowing them to spend the majority of their 
time answering your technical questions, identifying 
opportunities and adding value to your business. 
We hope you have seen some recent improvements 
to our response times and I can assure you this is the 
key area where we continue to focus. Of course many 
other service initiatives are also underway including 
a dedicated hub helping with the Ulster Bank/KBC 
exit, cross-training of staff and on-going continuous 
improvement to remove pain points identified by you 
our brokers
Finally, I am acutely aware of the importance of this 
whole area and appreciate the patience brokers have 
shown in recent times – thank you for your continued 
support. Aviva are genuinely committed to continuously 
improving our service & systems and welcome all your 
suggestions and feedback to help us achieve this.

Some of the 47 new broker facing Aviva staff in Cherrywood.

ZURICH’S Prisma multi-asset funds recently reached 
an impressive new milestone of €7bn in assets under 
management. Each fund in the Prisma range targets a 
different risk profile. The range is highly popular amongst 
investors and now has over 83,000 policyholders since 
launching in 2013.*
We believe that the funds your client is invested in should 
form the bedrock of your client’s pension, savings plan 
or investment bond. The Prisma range has successfully 
navigated volatile markets to deliver a consistent annualised 
positive return in each and every year since their launch. By 
investing in the Prisma range your clients can benefit from 
strong investment performance, great active management 
and competitive pricing, all backed by the local expertise of 
Zurich Investments and the global strength and security of 
the Zurich Insurance Group.
Annualised Investment Performance Since Launch

Zurich Life, Annualised Returns, August 2022. Figures 
quoted 11/10/2013 to 30/07/2022. Returns are based on 
offer/offer performance and do not represent the return 
achieved by the individual policies linked to the fund. 
Annual management charges (AMC) apply.
The Prisma multi-asset fund range from Zurich is available 
across Zurich Pensions, Regular Savings and Investment 
Bonds. To learn more, speak to your Zurich Broker 
Consultant or visit zurichbroker.ie.

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

*Source: Zurich, August 2022
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich’s Prisma fund range reaches €7bn in assets 
under management



What if your client’s pension 
could change the world?
Concern about climate change has seen client demand for ESG funds increasing. Regulations like SFDR and IDD 
are transforming the advice process. That’s why Aviva offers one of the broadest range of investments
classified as Article 8 or Article 9 under SFDR across our ranges. These include our Multi-Asset ESG Funds, 
available at standard pricing or lower.
 
To learn more about sustainable investments from Aviva visit www.avivabroker.ie/esg

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

Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. 
Registered office at Building 12, Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5. Aviva Life & Pensions Ireland Designated Activity Company, 
trading as Aviva Life & Pensions Ireland and Friends First, is regulated by the Central Bank of Ireland. Tel (01) 898 7950 www.aviva.ie.

For pensions that can change your world, it takes Aviva.

https://www.avivabroker.ie/funds/environment-social-governance/?cmp=dsp_ret_brn_Irish-Broker_Pension-Season-Ad
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CONGRATULATIONS on the new role David and thanks 
for speaking with us today. We’re keen to hear about your 
background, how Liberty is doing and Liberty’s plans for 
Intermediary Distribution.
Thanks Paul, I am delighted to have been promoted to the 
role and looking forward to the challenge. I want to take the 
opportunity to thank the Sales and Distribution team, who 
have been doing a fantastic job over the years. 
Tell us about your background before taking on this role?
My experience has been varied, which has been beneficial. 
I joined Liberty in 2013 as a Broker Development Specialist 
in commercial lines, after a brief spell with a well-known 
broker. Having previously worked as a Property Loss 
Adjuster, I was approached in early 2016 to establish a Risk 
Surveying function in Liberty’s commercial department, 
where I worked until 2018. I was then appointed Regional 
Development Manager in the distribution team – where I 
remained until starting this role on 1st August.
Having worked very closely with the team over recent 
years, my appointment meant there could be a seamless 
transition for the distribution team and our brokers. 
How have the past 12 months been at Liberty?
Over the past 12 months the broker channel has continued 
to play a critical role in the achievement of our long-term 
strategic goals in Ireland. Across our European business, 
the intermediary distribution channel represents a 
significant part of our overall €1.2bn Gross Written Premium. 
This experience and scale is of great advantage to our Irish 
business and has allowed us to share expertise, learnings, 
and best practice. 
The ‘Liberty Digital Way’ of working has led to an efficient 
hybrid relationship with our teams and brokers, but we 
have really valued the opportunity to engage both as a 
team and with brokers in-person again. This interaction 
cannot be underestimated and something we strive to find 
the right balance with.
The new working model has widened our talent pool to all 
of Ireland, helping us hire and retain some of the best in the 
industry, and helping with internal progression in Liberty as 
people, like me, are able to take on more senior roles that 
would historically have required being based in our office 
locations.
What’s your plans for the rest of the year? 
We want all brokers that trade with Liberty to know that 
we operate an open-door policy and that we will always 
endeavour to help, where possible. Alongside the 
experienced and dynamic team that we have, I will continue 
meeting brokers in-person, particularly those that I currently 
don’t have a relationship with. We are all looking forward to 
the Brokers Ireland - Meet the Market Day in September 
which will be a great opportunity to engage with industry 
colleagues.
Personally, I’ll also complete a course in leadership and 
management through the Irish Management Institute. I 
believe leading and managing people in the right way is 

crucial to the success of any business, and am passionate 
about continuously upskilling in these areas.
What can brokers look forward to with Liberty?
In 2023 we are hoping to commence the rollout of the new 
cloud infrastructure that we continue to develop and invest 
in. This will give us significant competitive advantage as we 
bring modular product offerings to customers across our 
core business lines: Car, Home, Commercial Vehicle and 
Taxi over the coming years.
This year we have also been working hard on a long 
overdue overhaul of our Commercial Vehicle offering, 
which we are really excited about. We plan to go live with 
this in 2023.
Final words…
Everything we do at Liberty is based on our value of 
‘Making Things Better’. We have fantastic teams across the 
business who are committed to exceeding our brokers and 
their customers’ expectations every day. 
We also place a significant emphasis on another core value 
– ‘Putting People First’ – whether it be our employees, 
brokers or customers. In Intermediary Distribution, our 
broker partners are our customers, and we will continue to 
listen and engage with them to make informed decisions- 
for the benefit of their business and ours. 
There are legislative, regulatory, and other challenges 
ahead. We’re confident that we’re making the right strategic 
decisions and investments to support our brokers in the 
years to come. 
We are looking forward to 2023 with optimism and to 
seeing many of you in person!

Liberty Insurance recently appointed David Coffey as 
Ireland Intermediary Distribution Manager

“In Intermediary Distribution, our broker 
partners are our customers, and we 
will  continue to l isten and engage them 
to make informed decisions- for the 
benefit  of  their  business and ours. 

Here he talks with Irish Broker 
about his plans for the role, what 
the future holds for Liberty and its 
brokers. 
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BOB Dylan famously sang about … “the times they are a 
changin’”, and indeed they always are. The thing is that 
when you work in financial services there are a lot of 
commentators predicting how and when the times are 
a changing! 
One common theme over the last decade or so has 
been the direction of interest rates. The demise of the 
longest low interest rate environment we have ever 
seen has been predicted many times. Interest rates 
reached such low levels that common wisdom was that 
they couldn’t get any lower, but they did. The notion of 
negative interest rates was an odd theoretical concept 
at one stage; then it became the norm. 
The ECB overnight deposit rate has been hovering 
around 0% for the guts of a decade and spent more of 
this period in negative territory than positive.  
This low interest rate environment is designed to be 
good for borrowers and bad for savers. At BCP Asset 
Management we specialise in structuring investments 
for risk averse investors. There are many ways of 
reducing investment risk, but none sits better with a risk 
averse client than a strong institution putting their name 
to guaranteeing a minimum return.
The norm for structured products in the early part of the 
2000’s – was that an institution guaranteed an investor 
100% of their capital back plus a return contingent on the 
performance of an underlying investment. 
These structures comprise three elements – a fixed 
interest bond which is used to secure the capital at the 
end of the term; a deduction for costs and the purchase 
of options on the underlying investment to provide the 
return. The higher the interest on the bond element the 
more ‘spend’ is available to purchase the options on the 
underlying investment.
As we entered the second decade of the millennium the 
interest rate drought started to take a hold of markets. It 
became increasingly challenging to structure products 
which promised both a full capital guarantee and a 
potential return. Something had to give, and in order to 
free up ‘spend’ to purchase options on the underlying 
investment, the investor had to take on more investment 
risk and we saw structured products which guaranteed 
95%, 90% or 85% of the initial investment amount.
This left fewer options for those clients who come into 
their broker with the “just don’t lose any of my money” 
opening line.

Well since the start of 2022 we’ve seen the much 
predicted shift in interest rates become real, and to do 
so in a far more dramatic fashion than many realise. 
We’ve seen headlines around the European Central 
Bank’s “surprise” 0.5% increase in rates in July to nudge 
them out of negative territory. 
Although the ECB rates are the headline rates, 
investment banks must have multiple sources of funding 
and what’s important in structuring investment products 
are the inter-bank rates. These are the rates banks 
lend to each other and which price in where the market 
thinks interest rates are headed. Further ECB interest 
rate increases of around 1.5% have been flagged. There 
may be some debate over the timing of these but the 
markets have already priced in these increases.
The Euro Interest Rate Swap market is a good indication 
as to where markets see rates. On the 25th August the 
ECB overnight deposit rate was 0% but the 5 year Euro 
Interest Rate Swap rate had just crept over 2%. 
Swap rates haven’t been this high in a very long time. 
In fact for the most part of the last decade 5 year swap 
rates have been at or below 0.25% and as low as – 0.5%. 
You can see from the graph below just how dramatically 
rates have turned around since the start of the year. 
See graph.
In addition to swap rates, even the strongest banks are 
not as strong a counterparty as the ECB, so each bank 
will fund at a rate in excess of the swap rate to reflect 
their credit rating (the “spread”). 
What all this means in practice is that with such a 
sharp increase in interest rates, the fixed interest bond 
component of a structured product is contributing a 
lot more and enabling much higher levels of capital 
protection and participation in the growth of underlying 
investments.  
As we exit a protracted period of very low interest rates 
we also seem to be seeing a return of uncertainty and 
volatility in equity markets. Growth over the coming 
years will be hard earned with many bumps hit on the 
way. 
The good news, however, is that the sharp increase 
in interest rates has slashed the cost of providing 
capital protection. We are once again able to structure 
investments which allow more risk averse clients access 
equity markets with the comfort blanket which comes 
with full capital protection and that offer attractive 
upside potential. 

The times they are a changin’

Simon Hoffman, 
Head of 
Intermediary 
Distribution, 
BCP Asset 
Management

Source : Bloomberg. 5 Year Euro Interest Rate Swaps over 10 years to 22nd August 2022
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Continuously focused on  
raising the bar

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.

* Our parent company, The Royal London Mutual Insurance 
Society Ltd. received an A (Stable) Counterparty Credit 
Rating from Standard & Poor’s in April 2022 and an 
A2 (Stable) Insurance Financial Strength Rating from 
Moody’s in July 2022.

Royal London Ireland is committed to 
bringing increased choice and options 
to the market for you and your clients. 
That’s why, we are continuously focused 
on raising the bar when it comes to the 
service, products and support we offer 
Financial Brokers. From our latest 
special offer on Income Protection, 
recent Specified Serious Illness Cover 
enhancements to launching our first 
nationwide advertising campaign.

We’re expanding and improving our 
product offering continuously, adding 
innovative benefits and features. This 
is backed up with competitive rates 
and flexible commission options from a 
financially strong and secure group.*

As a broker-only company, 
we’re committed to 
providing you with excellent 
service, products and 
support, so you can provide 
the same to your clients.

For more information on Royal London 
Ireland’s offering, contact your Broker 
Consultant or visit  
www.royallondon.ie/brokers

M14495__Royal London Ireland__IBM Broker Ad August 2022_AW.indd   1 25/08/2022   09:14



030 

ROYAL London Ireland recently launched its first 
nationwide consumer advertising campaign designed 
to help increase brand awareness of the Royal London 
Ireland name with the Irish public. The aim of the 
campaign, which consists of television and online 
adverts on the likes of RTE, Virgin Media, TG4, Facebook 
and Instagram, is to highlight their near 200-year history 
and heritage in Ireland, as well as promoting Financial 
Broker advice. The firm has revealed that there is big 
news on the way for Irish brokers and their customers.

Joe Charles, Head of Proposition at 
Royal London Ireland commented,  
“We’re delighted to say, that Royal 
London Ireland will be bringing forward 
a major new strategic initiative in the 
coming weeks, by launching into the 
Irish Pensions market. It’s a project we 
have been working on for over two 
years with a team of over 70 involved 

in bringing it all together and represents a multi-million-
euro investment from Royal London Ireland towards its 
development. Our entry into the Pensions market will 
bring increased choice and options for you and your 
clients. It will also provide additional positive competition 
to a market segment that hasn’t seen a new entrant in a 
decade, or a Life company entering that market in over 
30 years. 

“Keep a watch out for communications on this from 
us soon, where all the details on our new Pension 
proposition will be revealed – we hope you will be very 
impressed!

“To support our move into the Pensions market, we’re 
delighted to have also launched our first national 
consumer-focused advertising campaign in Ireland. 
We have also changed our name to Royal London 
Ireland to highlight our long heritage and commitment 
to customers and communities here. We’re proud that 
Caledonian Insurance Company opened their office in 
Dublin on Dame Street nearly 200 years ago and of 
the service they provided over many decades, and that 
Royal Liver protected generations of Irish families over 
the years.

“As we only sell through Financial Brokers in Ireland, our 
marketing activity has primarily focused on you rather 
than directly with consumers. However, we felt the time 
was right to invest in building brand awareness and 
sentiment with the wider public. We want more people 

to know our name and our brand, and to contact you 
to find out how our products could help them build 
their financial resilience. It’s been very exciting seeing 
this brand campaign come to fruition, and particularly 
satisfying to see the advertisement played out on live 
television. In recent times, advertising and promoting the 
Royal London Ireland brand is something brokers have 
asked us to do, so we are very pleased in launching this 
brand campaign that we have been able to meet these 
requests.”

Nationwide consumer-focused campaign

Royal London Ireland is proud of its heritage in Ireland 
and its strong reputation with Financial Brokers. The 
advertising campaign includes a 30-second television 
ad shown on RTÉ, Virgin Media, TG4, Channel 4 and Sky. 
In addition to that, there are shorter Video on Demand 
(VOD) adverts, as well as online video and paid social 
media on Facebook and Instagram. 

Speaking about the advertising strategy, Joe said: “The 
campaign is planned to reach over 90% of our target 
audience, and for those people to see one of our 
adverts over 10 times. Through these ads, we want to 
let people know about our rich and long heritage in 
Ireland providing valuable product solutions. In a further 
acknowledgment of this rich history, the voiceovers 
for the advertisements which played out on TG4 were 
translated into Gaeilge too. And, as one of the few 
broker-only focused providers, we hope it’s no surprise 
that all our adverts ask people to contact you directly, as 
we always promote the benefit of your advice. And our 
ad campaign is no different.”

The advertisement: Bringing our Irish heritage to life

The advertisement campaign brings the pelican in the 
Royal London Ireland logo to life, as he travels across 
the ages from 1820s Tipperary to Victorian-era Cork, 
through to modern-day Dublin and Mayo. This journey 
represents the businesses near 200-year heritage in 
Ireland; from the first Caledonian Insurance Company 
office, which opened on Dame Street in 1824, through to 
the current day, where the firm’s commitment to protect 

Royal London Ireland launch consumer advertising 
campaign and reveal exciting developments to come!

“We’re delighted to have launched our 
first  nationwide consumer-focused 
advertising campaign in Ireland. 
We have also changed our name to 
Royal London Ireland to highlight 
our long heritage and commitment to 
customers and communities here.
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Irish customers and communities is as strong as 
ever.

Joe finished by saying,  “We’re committed to 
making it easy for you to do business with us. We 
provide key contacts and support to you and your 
business, and to make sure our products have the 
features and benefits that offer real value to your 
clients. This advertising campaign is another way 
of showing our commitment to you, as we look to 
increase the name recognition of Royal London 
Ireland amongst the Irish public and promote the 
benefit of brokers’ financial advice. And of course, 
our entry into the Pensions market is the latest 
major chapter in our proud history in Ireland, keep 
a watch out for full details and information coming 
your way soon.”

To watch the Royal London Ireland advertisement 
in full go to: www.royallondon.ie/brokers

HIGH installation costs is the number one concern 
homeowners have to carrying out home energy 
upgrades, such as increased insulation or triple-glazed 
windows, according to new sustainability research 
commissioned by Allianz Ireland. The national survey, 
which was conducted by Coyne Research in April on 
behalf of Allianz Ireland, surveyed over 1,000 adults in 
Ireland.
The research provides good insight on Ireland’s current 
state of play when it comes to environmental concerns 
among home and car owners. It found that over half of 
Irish adults intend to buy an electric vehicle in the future 
(57%), with 7% of the population already owning one.
Sustainable Homes
The research found that home owners in Ireland are 
increasingly switching to more sustainable upgrades, 
with increased insulation or triple glazed windows being 
the most popular (32%). Millennials are much more likely 
than any other generation to pursue these upgrades, 
with this group also more likely to install an air to water 
heat pump or a wind turbine.
High installation costs are the main concern for three-
quarters of homeowners when it comes to making 
home upgrades (78%), with many steering away from 
retrofitting their homes due to a tight budget. The 
thoughts of maintenance and the amount of time it will 
take to install also deter homeowners from investing in 
energy upgrades.

Speaking about the research, Geoff 
Sparling, Chief Customer Officer at 
Allianz Ireland said, “It is great to see a 
push from people to sustainably retrofit 
their homes despite the costs involved. 
Some of the main drivers we’re seeing 
for this is the promise of cheaper 
energy or heating costs over time allied 
with the positive contribution on future 

climate change. Allianz cover solar panels, air to water 
pumps and electric vehicle wall chargers as standard 
under the sums insured you have selected for your 
premises – so no extra costs are involved.”

Driving into a Greener Future
While over half of Irish adults intend to purchase an 
electric vehicle in the future, 7% of those intend to 
purchase in the next year. Compared to previous 
generations, Gen Z and Millennials have the highest 
intentions of buying an electric vehicle, with 14% 
intending to purchase one in the next year.
A cost breakdown shows four in five of electric car 
owners, own an electric vehicle valued below €50,000, 
whilst one in five own an electric vehicle priced between 
€50,000 - €75,000. And when it comes to future 
purchasing intention, seven in ten are likely to purchase 
a vehicle below €50,000.
Main Considerations for Electric Vehicle Owners
According to the research, the joint top two reasons for 
purchasing an electric vehicle are cheaper running costs 
(27%) and that it is better for the environment (27%).  
Following this, rising fuel prices is also a big contender 
in the purchase decision of Irish drivers (16%), with one 
in six claiming they went electric to avoid the fuel price 
increases.
The main cause for concern when it comes to electric 
vehicles is high purchase cost of switching (39%) and 
limited charging points (24%). Over two in five drivers 
claim breakdown assistance is the most important factor 
for electric vehicle insurance to cover. Insurance cover 
for charging cable or component theft (14%), leased 
battery cover (14%) and electric vehicle as a replacement 
(13%) are the next most important factors.
 “The shift to electric vehicle (EV) car ownership in Ireland 
is a major and positive trend that we’re ready to fully 
support as a key stakeholder in the Irish motor industry. 
At Allianz, all standard motor benefits apply to both 
electric vehicles and plug-in hybrid electric vehicles. So, 
for example, with our breakdown cover available, if you 
run out of charge, we will cover the cost of towing your 
electric vehicle to the nearest public charging point or 
your home charging point, whichever is closest”, said 
Geoff Sparling of Allianz Ireland.

More Irish home and car owners are considering 
sustainable options, Allianz research shows
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LAST year I wrote a short article titled ‘Does retirement 
need a re-brand?’. In it, I pondered whether the concept 
of ‘retirement’ was still relevant. Through Standard Life’s 
Retirement Pulse, I had begun to observe attitudes and 
behaviours that felt disconnected to how retirement 
was often framed. I wondered if we continued to 
conceptualise retirement as a period of time anchored 
to a person’s age and a conclusion of their working life, 
then what did this mean for the more than half (56%) 
of the Irish public who told us they wanted to continue 
working when they reached ‘retirement age’.* How 
were we supporting the growing number of over 55’s 
who felt retirement was an outdated concept, one that 
wasn’t relevant to their needs.  What was an up-to-date 
retirement concept? 
I had planned, one year on, to have the answer. But I 
don’t. Instead, I’ve discovered that breaking the mould 
on retirement for the better is less about searching for 
‘an answer’ and more about searching for perspectives.
As artistic genius, Da Vinci, was said to have quipped 
“Perspective is to painting what the bridle is to the 
horse; the rudder to a ship”. Perspective pushes 
the team at Standard Life to pull the people from the 
statistics. I mentioned how the trends identified through 
our Retirement Pulse were what initially sparked my 
curiosity. The Pulse is a nationally representative online 
survey we conduct every quarter. We’re continuing to 
build on over a decade of data to help us form a broad 
picture of how behaviours, attitudes and experiences 
have shaped the retirement journey and pension 
landscape for generations. This year we’re proud 
to have launched our Second Life panel, a research 
programme that provides an in-depth and grounded 
view of retirement by regularly interviewing with those 
planning for it and those living it.
The quest for answers continues but for now, I’d like to 
share some perspectives that we’ve gained through our 
Second Life research programme.

A change of pace
Retirement can look different for everyone but one 
constant is the change of pace to everyday life. Not 
having to watch the clock and savouring breakfast 
instead of sitting on the M50 were the simple adjustments 
many retirees relished.
Missing the buzz of work was a change of pace that some 
retirees struggled to adjust to. This often was expressed 
by those who were previously self-employed or those 
who were unexpectedly forced to retire because of 
health reasons. 

When retirement comes into focus 
Knowing when to retire is incredibly personal and can 
be confronting for many to think about which supports 
our finding that 51% of people defer thinking about 
retirement until ‘it happens’.* But when ‘it happens’ is 
hard to pinpoint. We’re living longer and ageing ‘better’ 
than previous generations so age for many is no longer 
a marker to hang a hat on. For many retirees, thoughts 
of retirement percolated in the back of their minds for an 
extended period of time until they felt mentally prepared. 
‘When I was 65 I thought, do I want to be retired? I 
felt young enough not to be retired. I wasn’t mentally 
prepared but then I started to think I’d like to enjoy 
my time. I’d put 50 years into work, it was time to take 
back my time. I retired then.’
For others, retirement was entirely unexpected with 
health issues and employment changes creating a need 
to retire. Unsurprisingly for these, the transition was 
more difficult and the early months of retirement were 
spent grappling with finding ways to spend their time, 
people to spend their time with and making peace with 
the end of certain parts of their life before retirement. 

Shaking the financial monkey
Regardless of the reasons for retiring, what underpinned 
all experiences was a profound appreciation for financial 
planning. Those with a supplementary pension are 
happier in retirement, have less regrets regarding their 
retirement planning and are significantly less likely to 
be financially concerned. We see this time and again 
through our Retirement Pulse analysis but listening to 
retirees speak on this crystallised a perspective that 
should provoke many to re-consider their relationship 
to pensions. In the words of one retiree ‘If you’re lucky 
enough to have the financial monkey off your back, 
then the freedom and possibilities that come with that 
are enormous.’ 
Da Vinci might be known as an artist but he considered 
himself primarily an architect which possibly explains 
his respect for the discipline of perspective-taking. In 
many ways, the work we do in this industry can relate 
to architecture. As financial planners you assess your 
client’s financial foundation and design a blueprint 
to build the portfolio that fits their needs. At Standard 
Life, we work with advisers to help people plan for their 
Second Life and, through a range of tools and insight, 
encourage a holistic approach to retirement planning. 
If you would like to learn more about our Second Life 
insight or the resources we have available to support 
you, please contact your Business Manager.
*Findings from Standard Life’s Retirement Pulse W58 in February and 
W59 in May 2022. 

Re-framing retirement: The Second Life perspective
Lisa Tobin,
Insights & PR 
Manager,
Standard Life

“Missing the buzz of  work was a change 
of pace that some retirees struggled 
to adjust to.  This often was expressed 
by those who were previously 
self-employed or those who were 
unexpectedly forced to retire because 
of health reasons. 

Not having to watch the clock and savouring breakfast instead of 
sitting on the M50 were the simple adjustments many retirees relished.
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MGAs in Ireland – Going from Good to Great
MGAs are a key part of many developed insurance 
markets. In fact their growth is often a multiple of the 
wider P&C market – in the US for example, the market 
is growing at more than twice the P&C rate. They often 
outperform carriers and can be streets ahead in terms of 
innovation. From a carrier perspective, there were things 
you could do with MGAs that would take forever to get 
approval for an inhouse underwriting team to undertake, 
plus they were frequently more agile in terms of reacting 
to market conditions. 

Up until three years ago, there was a reasonable chance 
you would receive capacity support as there was so much 
appetite with several insurers jumping in opportunely. 
Many didn’t have the expertise to manage this business 
well  and either scaled back or left. Experienced insurers 
with MGA appetite are however extremely selective 
and even more so since 2018 as the market started to 
recalibrate towards proper underwriting. Many MGAs 
probably don’t fully understand this. 

In my career experience, for every 10 MGA opportunities, 
we’d bind perhaps one. This would be fairly typical 
of MGA capacity providers in the London market. 
Sometimes that was our issue as insurer – lack of 
product or segment appetite, infrastructural issues (eg 
inability to provide claims service in a local market) or 
the like. However the vast majority of the time it was a 
poor approach by the MGA candidate. There is a broad 
lack of knowledge of what an underwriter is looking 
for to gain comfort. Plus an almost complete lack of 
appreciation regarding  the internal processes required 
to gain approval. The result? Many MGA applications 
don’t get past the first sales stage.

To become a standout MGA when seeking 
capacity thus requires a good deal of thinking, 
planning and execution.
Underwriting:  Articulate how the business will be 
underwritten and by whom so do provide details on 
the team, their experience, qualifications and oversight. 
Be prepared to show and tell all – how you govern 
processes (eg underwriting meetings, referral criteria 
to head of underwriting, underwriting authorities per 
underwriter), profile of existing or expected book in 
terms of limit deployment, use of deductibles, specific 
underwriting wordings you expect to use etc. 

Ensure you have good loss history data – actuarial input 
will be used by an underwriter to verify that your pricing 
proposition is aligned with loss experience. A minimum 
of 3 years of data should be the norm but preferably 5 
years or more. Present triangulations if you have them 
from either a prior insurer or an actuarial firm. If there 

are anomalies in the claims data (eg a large claim), give 
details of what it was, and any underwriting actions 
taken.

Business Plan: A good MGA submission should 
demonstrate a deep knowledge of your segment. What 
does the product do, what is the pricing strategy, what 
segment expertise do you possess, your distribution 
advantages, niche vs standard product , accredited 
affiliation with an industry body, product differentiation. 

If the target market is consumer in nature, do provide 
detail on your compliance standards. MGAs frequently 
underestimate that all insurers are very sensitive to 
conduct of business regulations and that the internal 
approval process will involve a team that solely monitor 
‘consumer’ product binders. I would advise MGAs to 
create relationships with such teams as they really do 
have the power to kill binders.

Finally, while a cohort of London underwriters know the 
Irish market, many do not. Make sure to outline relevant 
market metrics like size or performance, its challenges 
as well as the long history of Lloyds in Ireland will all 
give the underwriter some comfort. We’re all aware 
there are a lot of changes in the legislative environment 
re personal injury legislation. This should form part of 
any submission, with special focus on the reforms and 
any anecdotal evidence in the claims patterns relevant 
to your product area, especially from industry bodies or 
official government data.

Technology/Data:  An oft neglected part of the 
submission process is the technology and data focus 
within an MGA. One aspect of this is operational 
capabilities – quote/policy issuance, paperless 
workflows, online trading capabilities, bordereaux 
capabilities etc. The good MGAs have decent vendors 
to support them in this area. 

What really separates the great from the good is the 
ability to generate data from which better underwriting 
decisions can be made. That could be risk level data 
– capturing this allows for analysis useful to both the 
MGA and the insurer. For example if it’s a property 
binder, capturing accurate post code info helps to 
manage aggregations so producing balanced portfolio 
management. It also helps the insurer when it comes to 
CAT modelling or claims management. 

Monitor data to measure efficiencies. One binder we 
had had a high level of EPL claims – nothing out of the 
ordinary other than it was SME business and few of them 
had HR advice internally. We added a HR referral service 
and monitored the EPL claims vs the referrals. Over 3 
years EPL claims costs were reduced by 60%. That was 
a significant contributor to better profitability. 

Another MGA I worked with invested heavily in a system 
with strong artificial information capabilities.  It extracts 
data from a variety of submission documents straight 
into their system to a 70% accuracy level leaving only 
30% of information that needs to be sought manually 
from the submission documents by the MGA underwriter. 
Their system is costly but they monitor their submission 
flow and bound accounts versus their headcount and 
over 2 years they’ve been able to grow the business 
significantly without having to add headcount expense.

David 
Gallagher, 
Principal, 
DA Insurance 
Consulting 
Service

“There is  a broad lack of knowledge of 
what an underwriter is  looking for to 
gain comfort.  Plus an almost complete 
lack of appreciation regarding  the 
internal processes required to gain 
approval.  The result? Many MGA 
applications don’t  get past the first 
sales stage.
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Claims: An MGA should be as close to the claims 
management team as possible even if they don’t have 
responsibility for that under the binder, which is the case 
most of the time. Be assured the insurer underwriter is 
judged on the combined ratio of each scheme. 

A joint review of claims data with the underwriter and 
the loss adjuster a couple of times a year is imperative 
to move from a good to a great MGA. Such reviews 
give insights on trends that can translate to better 
underwriting, start a debate on a claims handling 
approach, give insights into the components of the 
claims cost (eg adjuster, investigator, legal fees) or may 
spark a wording/endorsement clarification.  

There is of course the possibility that it could lead to 
a loss of some risks. An MGA should be proactive in 
suggesting such changes both to the underwriting 
approach and/or to the underwriting appetite. 
Underwriters tend to remember the ability to make 
tough decisions in the interest of the overall portfolio 
performance. For the MGA it may result in loss of some 
commission but equally can have a massive positive 
impact on the profitability of the portfolio and hence the 
profit commission.

Build a good insurer relationship: The MGA/Insurer 
relationship with the underwriter is critical. Firstly ensure 
you’re clear on the mandate. Most of the time we 
restricted ourselves to one MGA per product/customer 
segment as Ireland is a small market. That avoided 
distribution clash. The London underwriter is likely to be 
happy to do this whereas the recent interest from local 
insurers could lead to a conflict.

Once the binder is in place trust has to be built so there 
is a need to be meticulous over adhering to referral 
triggers, coverage enquiries, pricing conversations 
and of course alignment on commission levels and 
profit share agreements. In the first few years of the 
binder, seeking permission is far better than seeking 
forgiveness as the latter truly erodes confidence from 
the underwriter.

Be market aware: A soft skill of the great MGA is 
understanding what is happening in the wider market. 
Many MGAs acted as if there were no change in 
conditions in the London market since 2018. In 2019 
“Decile 10” was launched by Lloyds to not renew 
poorly performing business segments which lead to 
consolidating and shedding of business by syndicates, 
and even a few syndicate closures. Many MGAs just 
had no inkling of what that meant and continued with 
business as usual yet the pressure within insurers was 
immense. The great MGAs saw that coming and began 
to take underwriting actions, pushing pricing, altering 
terms and conditions and engaging in granular portfolio 

restructuring. That resulted in them retaining capacity 
whilst many others lost parts or all of their business.  

Once the planning piece is done, MGAs seeking 
capacity from the London market today then need to be 
finely tuned to:

 z Recognising a changed Lloyds appetite. A minimum 
portfolio size needs to be around the €1m mark. 

 z Having a comprehensive submission. The market 
is just about turning to absorb new business again 
but it will remain highly selective of which MGAs to 
support so getting underwriter attention is key.

 z Focusing attention on legislative reform in Ireland. 
Provide hard evidence with as much industry data 
as can be gathered. Be visible at Lloyds briefings in 
London and invite underwriters in which you’ve an 
interest. 

 z Being Innovative. If there’s a product or service 
addition that can enhance the product effectiveness, 
the risk management or the claims experience, don’t 
be afraid to propose it. Some of the loss adjusters 
now have good technology solutions to deliver a 
faster claims service, for example.

 z Conversing with multiple capacity providers. 
Ensure you pitch to 7/8 providers. Even as you go 
down the path with the likeliest candidate, keep 
the conversation going with all carriers while being 
transparent. I’ve seen MGAs engage with one carrier 
only to find them being acquired within the year and 
having to restart the capacity search. Better to keep 
lines of communication wide open as a contingency. 

The days of knowing someone in the market that could 
grant capacity on minimal information are gone. MGAs 
are crucial to the overall health of the Irish market as 
they consistently deliver real value to what the carrier 
community offer. The great ones will thrive, will grow and 
will succeed. Going from good to great is a must though.

David Gallagher is principal of DA Insurance Consulting 
Service, a firm offering advisory services to delegated 
authority practitioners like MGAs, coverholders, 
brokers and insurers in the areas of helping source 
capacity, build an MGA strategy and measures 
to improve profitability. He was formerly Country 
Manager for Axa XL/XL Insurance,  which supported 
several MGAs in Ireland. 

“A good MGA submission should 
demonstrate a deep knowledge of 
your segment. What does the product 
do, what is  the pricing strategy, what 
segment expertise do you possess, 
your distribution advantages, niche 
vs standard product ,  accredited 
affil iation with an industry body, 
product differentiation. 

“While a cohort of  London underwriters 
know the Irish market,  many do not. 
Make sure to outline relevant market 
metrics l ike size or performance, its 
challenges as well  as the long history 
of  Lloyds in Ireland will  all  give the 
underwriter some comfort.
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TO paraphrase what Benjamin 
Franklin once said, there are only 
two things certain in life: death 
and taxes. While most businesses 
make financial provision for the 
latter, often protecting a business 
from the financial impact of 
the loss of a keyperson due to 
death or serious illness isn’t even 
considered. 

In many cases, the future success and existence of a 
business is often dependent on a few key people. The 
stark reality is that a business could experience a serious 
financial loss in the event of premature death or serious 
illness of these people. 

 z Firstly, the business will have to survive without 
the keyperson’s business contacts, management 
experience or in depth knowledge of the business. 
This can result in a reduction of service standards, 
loss of staff confidence as well as the loss of 
important clients and suppliers.

 z There could be a withdrawal or a reduction of credit 
facilities by banks or suppliers who are concerned 
about the future of the business without the 
keyperson, even if that keyperson hasn’t given a 
personal guarantee.

 z Loans made by the keyperson to the business 
(usually called director’s loans) will have to be repaid.

 z There may be the additional cost of recruiting a 
suitable replacement.

 z Profits may take a dive while a replacement is 
sourced, and may be lower than before while the 
replacement is gaining experience.

How does keyperson cover work and how much 
should you cover a keyperson for?
The business takes out the policy on a keyperson on a 
‘life of another’ basis, with the business as policy owner 
and payor, and the keyperson as the life assured.

A life assurance policy is effected by the business on the 
life of one of its employees or owners to compensate 
the business for an anticipated financial loss in the event 
of the death or serious illness of that keyperson. 

Assessing how much a keyperson is worth to the business 
can be done using several different calculations:

 z Amount of loans outstanding
 z 5 to 10 times their current annual salary

If their salary does not reflect their actual worth (e.g. if 
they are keeping it low to stay in the 20% income tax 
bracket), then the following can be used:

 z Twice the gross profit attributable to that keyperson
 z 5 times the net profit attributable to that keyperson  

Focus on Director’s Loans
Many lenders make keyperson cover a condition of 
commercial lending, so in a lot of cases these loans are 
protected. 
However, there may also be director’s loans outstanding 
that are not considered at all when putting keyperson 

cover in place. Clients may not even realise that these 
loans could be called in if a keyperson dies or becomes 
seriously ill. It’s more likely that this type of loan will 
be called in, compared to a bank loan, as it’s owed 
to the keyperson’s estate, and it’s one of the duties 
of the executor of the estate to call in any loans due 
to the estate. Also, the keyperson’s family may be in 
need of immediate funds to replace the earnings of the 
keyperson. Repayment of a loan to a keyperson (in the 
event of serious illness) or to the keyperson’s estate 
(in the event of the death of the keyperson) will not 
generate income tax in the hands of the recipient*.

Director’s loans may be for significant amounts as many 
are not repaid on an ongoing basis – so the full amount 
remains outstanding till the keyperson/next of kin recalls 
the loan. So a director’s loan may cause much more 
financial repercussions for a business if it is called in, 
compared to a commercial loan. 

The good news is that the process to put cover in place 
for a director’s loan is similar to that to put cover in place 
for a commercial loan: 

 z The amount of the loan needs to be identified – it 
should be visible in the company accounts. 

 z If the capital outstanding on the loan is not being 
repaid regularly, a level term policy will be more 
suitable than a reducing term policy. 

 z The business puts cover in place for the amount 
of the loan, on the life of the keyperson. As the 
business owns the policy, the business can pay the 
premiums with no Benefit in Kind for the keyperson. 
On the death or serious illness of the keyperson, 
the business claims the policy proceeds, and uses 
these to repay the outstanding director’s loan. The 
business thus reduces its debt, and the keyperson/
their family receives the policy proceeds.

Director’s loans should form part of every conversation 
about keyperson cover.

If you have any queries on director’s loans or keyperson 
cover, please talk to your New Ireland account manager 
or email: Anne Williams at: awilliams@newireland.ie
* Depending on the relationship between a keyperson and the 
recipient of a loan repayment, Capital Acquisitions Tax (CAT – 
Inheritance Tax) may apply.
The content of this article is for information purposes only. The 
information is correct as at 19 August 2022. While great care has 
been taken in its preparation, this article is of a general nature 
and should not be relied on in relation to a specific issue without 
first taking appropriate financial, insurance, investment or other 
professional advice. 
New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of Bank of Ireland Group.

“Nothing is certain but death and taxes” 

Anne Williams,
Technical 
Specialist, 
New Ireland 
Life & Pensions 
Technical 
Department 

So what happens to a business in the event of premature death 
or serious illness of a keyperson?  



Talk to your Account Manager or avivabroker.ie

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.

1. Early exit charges apply on certain investment bond options. There are no early exit charges on Savings Plan.  See Financial Broker Guide for more information.

For a brighter tomorrow, it takes Aviva.

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

Our new options give you everything you need to help your clients look forward to a 
brighter future. From access to a wide range of investment funds, including Article 8 Funds 
under SFDR, to a range of product options with competitive pricing. And should a rainy 
day come, your clients have the peace of mind of knowing they can access their money 
whenever they need it through our easy access options1.

Save for 
a sunny day
With our new Savings and 
Investment Bond options
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CHE Guevara had Irish roots, and he was 
proud of it. In 1965, when his plane from 
Prague to Havana ran into engine trouble, 
he was reportedly excited at the chance to 
visit the land of his ancestors. Upon landing 
at Shannon airport, to commemorate the 
occasion he purchased a cigar lighter with 
a picture of a map of Ireland on it, before 
embarking on a night on the town in Limerick.
In the summer of 2022, 45 years after his death, Che 
Guevara’s ‘lucky lighter’ sold at an auction for around 
€3500. It is an interesting snapshot of a moment 
in history and without doubt, an attractive piece of 
memorabilia for Cuban Revolution history buffs. It is not 
known who purchased the lucky lighter, but I suspect it is 
a collector who knows that the value of that item is only 
likely to go one way.

Collectibles can be defined as items that are rare, unique 
or novel, and as a result, have the potential to increase 
in value over time.
When you study insurance schedules, they tend to be 
quite traditional in what they expressly list as a collectible: 
books, manuscripts, clocks, barometers, gold, furs, guns, 
wines, spirits, stamps, coins and medal collections.
But the nature of what is deemed to be a high value 
collectible is changing. 

Recently, a rare 1978 
Luke Skywalker Star 
Wars action figure 
changed hands for 
€99,991. How could 
a mass-produced 
plastic toy be worth 
30 times more than a 
personal possession 
of Che Guevara, one 
of the most famous 
political figures of the 
20th century? Well, 
this particular Luke 
Skywalker figurine 
was only very briefly in 

production, due to it being an inferior quality product 
– the first generation models had a design flaw, where 
when children played with the toy the lightsabre was 
very easily broken. 
At the same Pennsylvania auction, a Hungarian-made 
unofficial bootleg Boba Fett figurine fetched €20,700. 
It seems quite remarkable that inferior quality products 
and bootlegs would change hands for such a large sum, 
but that is the nature of collecting. For collectors, rarity 
is everything. 

Many of our clients have fine art, wine and watch 
collections, but in the future will they be tempted to 
diversify into other areas?
The global market for collectible toys is growing around 
10% per year and expected to reach $40bnUSD in the 
next 10 years. Sports memorabilia is expecting even 
more dramatic growth. Currently the global market 
stands at $26bn, but it is expected to be worth $227bn 
by 2032. That is a compound annual growth rate of 21%. 
Fine wine, a traditional alternative investment where 
we insure many clients, has returned 8.6% over the last 
year (May21-May22). This outperforms the 2022 returns 
available from the more usual investment classes such 
as stocks, bonds, gold and crypto. 
In fact, the recent drop in cryptocurrency valuations is 
reported to have had a direct influence on the amount of 
hard-to-find Rolex and Phillipe Patek watches available 
in the market place. There are more around than usual 
at the moment, thus making them a little less expensive 
to acquire (at the time of writing). 
Collectors may be tempted to buy the dip, or indeed 
catch any of the aforementioned markets on an upswing. 
For those that do, this could have implications for their 
home insurance, if the items are not correctly covered 
on their existing policy. 
DUAL can accommodate most collections and provide 
comprehensive cover, and many additional benefits 
Our Private Client home policy views such collectibles 
as valuables, with single article limits of €50,000 as 
standard and limits of up to €1m for newly-acquired 
items. Collectors can buy in confidence knowing 
they may be automatically insured without having to 
immediately inform their insurer.
We also have a market appreciation clause that covers 
specified items for up to 150% of the sum insured, as 
long as items have been valued in the last three years. 
Valuations are a crucial part of being a successful 
collector, and anyone with a collection should be getting 
it expertly assessed by an expert valuer every three 
years. This is to ensure the insurance protection is in 
line with the up to date market value of that particular 
investment. This is especially important if the collectible 
markets continue to grow at the pace they are predicted 
to. 
If you have a client with a collection they would like to 
cover via their home insurance policy, please speak 
to DUAL. We can provide high net worth clients with 
flexible home insurance with broad policy wordings and 
generous single item limits.
Helen Furlong is a Business Development Executive 
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

When does a keepsake become an investment? 
And how does it impact your client’s home insurance?

Helen Furlong, 
Business 
Development 
Executive, 
DUAL 
Underwriting 
Ireland DAC.



I CAN SEE

CLEARER
We’ve cut thousands of words from our policy documents, 
bringing clarity to brokers and customers alike.

NOW, THE WORDS HAVE GONE.
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HOW long have you worked as a Broker - how did you 
come into the industry?   
I have never known anything in our industry other than 
brokerage! I never intended going this direction, or at 
least not fresh out of college. I really did not know what 
direction I wanted to go in so I studied Social Science as 
I believed it gave me the most options. I realised I loved 
Dublin so was going to start applying for jobs there and 
John Loughrey, my dad and the founder of JFL, offered 
me a job in reception to earn my keep while I was 
deciding what to do. There were some others in the 
company studying for the QFA at the time and coming 
out of college one book per exam didn’t seem too bad 
and I figured it would help my employability elsewhere, so 
why not?! That was in 2004 and needless to say I haven’t 
looked back since.
There is a running joke in the office that I have sat in 
every seat in the house because I literally worked my 
way up. I covered reception, administration, mortgage 
advisor, financial advisor, financial controller and now 
I am Managing Director. I have found this to be hugely 
beneficial in the management of the company as I can 
really see things from all perspectives. I do still have a 
cohort of clients that I look after personally and I find this 
keeps me in tune with what is happening in the markets 
and what impact it can have on customers. Otherwise you 
are a step removed and cannot always appreciate the 
implications.
What’s your favourite and least favourite thing about 
being a Broker? 
My favourite thing without a doubt is being able to help 
people. Finances can be such a complex area for people 
so it gives me great satisfaction if I know they are leaving 
a meeting with me understanding more than they did 
beforehand. If a person truly understands what it is they 
are doing they can make an informed decision. The other 
thing I love is the diversity, there are no two individuals 
or cases the same so you are always coming across 
something new and being given an opportunity to learn 
more.
My least favourite thing is the paperwork, I’m pretty sure 
nearly every person who writes this piece says the same 
thing! I don’t even mind filling applications (I’m a bit of a 
nerd like that, enjoying being meticulous and exact) but 
the checklists, the long-winded Statements of Suitability 
etc can get very monotonous. Don’t get me wrong, I’m not 
saying they are unnecessary, I have had to refer to them 
more than once and am always glad they are there but on 
a bad day they can really suck the life out of you!

What differentiates your brokerage and services from 
others? 
Considering we are a family business we have quite a 
large brokerage, with 6 financial advisors all working 
inhouse. We have a very low staff turnover which is a result 
of having worked hard to build a great team dynamic. This 
allows us to to offer a reliable and quality service but with 
the same personable and friendly treatment as you might 
expect from a smaller company. I’m sure all brokerages 
say the same thing but the staff here in JFL are just 
amazing. This can be said of them individually but is even 
truer collectively! I have the pleasure of working with an 
amazing team each and every day which makes life that 
bit easier and work that bit more enjoyable. Outside of 
making my life easy, I can be confident that the customers 
are so well looked after.
Top tip to someone who’s interested in becoming a 
Broker?    
This is a vocation, a role you need to be passionate 
about, and if you really have the client’s best interests at 
heart you will excel. Yes, you can be a good sales person 
but this is not selling cars, it is looking after peoples’ 
finances and their livelihoods so you need to have a 
certain level of empathy to be able to understand and 
communicate effectively with customers in this area. If 
you can successfully explain the reasons why you are 
recommending something and the customer in turn 
understands the benefits to them, there is no ‘sale’, only 
the purchase of a suitable product.
Favourite App. or gadget that you use in your day-to-
day business? 
I have to say I’m a big fan of graphs so Fund Focus would 
definitely be the one I use most. I find that it is all well 
and good giving a client a percentage figure of what they 
are up or down in value since their last review or since 
the start of a policy but actually showing them on a graph 
makes the journey much more realistic, so they can see 
the volatility they incurred during that period, which may 
not be apparent from a value on a given date.
DocuSign has made the biggest difference in simplifying 
how we do business and ensures less delays.
From your experience, what’s been the biggest industry 
advancement since you started as a Broker? 
Dad always said that the introduction of ARF’s made the 
biggest difference to his clients in terms of them being 
able to plan for inheritance and passing monies on to their 
family on retirement, particularly those who may have 
otherwise been cash ‘poor’ and asset ‘rich’. We can still 

Up close and personal with Lisa Loughrey, 
John F. Loughrey Financial Services

br
ok

er spotlight



041

see the benefits of this today and although I haven’t had 
much experience of it in action yet the recent progression 
of this whereby ARF’s are also now an option in the case 
of death in service is something that I feel will make a big 
difference again.
What’s your best bit of business advice to your younger 
self? 
Don’t be afraid to ask for help! We’ll never know it all and 
the best way to learn is from someone who knows more 
than you. In our industry there are constantly changes in 
products, in legislation, in regulation, so it is always good 
to turn to someone else for a second opinion. This is the 
smart thing to do and most importantly will ensure you are 
giving correct advice. 

We are all afraid of competition and divulging our secrets 
of success but some of the best conversations I have had 
over my years in the industry are with like-minded brokers. 
They can understand what I am talking about, what I am 
trying to achieve and although they have become more 
frequent, I only wish more of us were able to lift the phone 
and have a conversation with each other.

MINISTER for Social Protection, Heather Humphreys TD, 
recently officially opened the new office of Newcourt 
Retirement Fund Managers Ltd/Newcourt Pensioneer 
Trustees Ltd in Cavan.
Newcourt Retirement Fund Managers Ltd/ Newcourt 
Pensioneer Trustees Ltd (Newcourt) specialise in Pension 
Administration Services including Independent Corporate 
Trusteeship and Self Invested Pensions. The company 
currently employs over 50 people with offices in Dublin 
and now Cavan.
The firm hopes to continue to grow its base in Cavan, 
employing up to 10 staff in Cavan by the end of 2022 and 
growing that number up to 30 over the next few years.  
At the opening, Minister Humphreys congratulated 
the company of their success to date, saying that their 
decision to choose Cavan as the location for their second 
office is a particular boost for the County.
Minister Humphreys said: “This is a really good news 
announcement for Cavan and indeed the entire region. I 
want to congratulate the entire team at Newcourt for their 
vision and ambition. I understand that over the coming 
years, you hope to grow your business here from a staff 
of 6 to up to 30. You’re a business too that I know believes 
in hiring locally – you really are a big asset to this county 
and I’m so pleased that you have chosen Cavan as the 
location for your second office.”
Also speaking, Managing Director of Newcourt Retirement 
Fund Managers Ltd, Gerard Keane stated: “It is great to 

be here today to open our new office in Cavan. This is a 
very exciting time for Newcourt as we continue to grow 
our business through organic growth and several recent 
acquisitions. In the last two years we have taken over 
several trustee business’s including Munster Pensioneer 
Trustees Ltd, IFS Trustees Ltd, JLT QFM Services (Mercer) 
self-directed business and most recently, Signature 
Trustees Services Ltd. 
This has resulted in the need to expand our office space 
and having looked at many locations we decided on 
Cavan Town, due to the availability of a well-educated 
workforce and a number of our own staff wishing to 
relocate to the area. Martina Kelleher has been with the 
business from the start and now heads up the Cavan 
Office having decided to relocate home, outside Cavan 
Town. The people recruited to date have proven we have 
made the right decision in opening here”.
Newcourt continue to provide pension administration 
services to the financial advisor community and their 
clients. Newcourt don’t produce, promote, or advise on 
any investments. In terms of the scale of the business, 
Newcourt have several thousand clients and are currently 
administering circa €2 billion in pension assets for these 
clients.
Gerard Keane mentioned that all the recent change in the 
pension landscape brings both challenge and opportunity. 
We believe that the addition of the Cavan office allows 
Newcourt the opportunity to grow and continue to provide 
quality services to our financial advisors and their clients.

Minister Humphreys officially opens new office of Newcourt Retirement 
Fund Managers Ltd/Newcourt Pensioneer Trustees Ltd in Cavan

Pictured from left: Gerard Keane (Managing Director), Louise Lynch, Andrea Keegan, Minister Humphreys, Martina Kelleher 
(Manager) Tracy Smith, Oliwia Boho, Louise Johnson, Danny McGill (Director).
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BROKERS Ireland will hold their Annual General Meeting 
on Thursday 29 September 2022 at 1000 hrs in the 
Merrion Hotel, Dublin. For members who are unable 
to attend the AGM in person on the day, the AGM will 
also be streamed live for your convenience.  The AGM’s 
agenda and notice to members are available to view on 
www.brokersireland.ie/events
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:     1000 - 1200 hrs
Venue:  Merrion Hotel, Merrion Street Upper, Dublin 2
RSVP:    events@brokersireland.ie

Brokers Ireland Annual 
General Meeting 2022

BROKERS Ireland’s annual Members Excellence Survey 
for product providers across life, general insurance, and 
mortgage business is currently open for members to 
complete and submit online.

The 2022 Excellence Survey is based on Broker’s 
experiences with life and general insurance providers 
and mortgage lenders across a range of metrics 
including products, pricing, Broker support, and 
technical cooperation. The purpose of this research is 
to benchmark the performance of insurers over the past 
12 months and assess the level of satisfaction amongst 
Brokers across service offerings. The data gathered will 
provide valuable insight into the current state of the 
market across life, general and mortgage providers.

Each insurer/product producer/lender will be ranked 
based on data collected from a Broker who has dealt 
with the provider in the previous twelve months. The 
survey is targeted at the principal(s)/office managers of 
each member firm.

We are aware of members’ dissatisfaction with recent 
service levels received from some insurance and lender 
providers. In response to this, Brokers Ireland has been 
meeting regularly with insurers to address issues and 
to make providers aware of our member’s experiences 
and the negative impact that this has created on their 
businesses.

This survey provides an opportunity for you to have 
your say by highlighting issues and offering constructive 
feedback which will help to improve how providers 
deal with the Broker channel.  The Excellence Survey 
research results will be announced in November 2022.

A link to life, general insurance providers and mortgage 
lenders has been sent to members.  Thank you for your 
support on this and we look forward to receiving your 
completed survey responses over the coming weeks.

Brokers Ireland 2022 Members 
Excellence Survey for Insurance 
Providers/Lenders

New Ireland Announcement
New Ireland are delighted to announce that we 
have been shortlisted in multiple categories 
for the upcoming Irish Pension Awards 2022. 
We are especially pleased to see the New 
Ireland Master Trust being shortlisted for the 
Irish Pension Scheme of the Year and our 
Corporate Pension offering underpinned by 
our MyPension365 platform, being shortlisted 
for Excellence in DC Award. We’re now on 
countdown to the evening of the 3rd November 
2022, when the winners will be announced.

AT its plenary session held recently in Cork, Irish Funds 
highlighted the continued regional growth of the funds and 
asset management industry in Ireland, buoyed by access to 
skilled professionals and a pipeline of talented graduates 
from prominent local universities. 
In collaboration with the Cork Financial Services Forum, 
the event, titled the Cork 100 Mile Hinterland, emphasised 
the pivotal role of the industry in the regions, particularly 
the South-East, South-West and Mid-West, where close to 
4000 people are employed by fund and asset management 
industry firms . It was attended by key industry companies 
based in Cork, Clare, Kilkenny, Limerick and Wexford 
including the Asset Management Exchange, Northern Trust, 
State Street, Alter Domus and FundRock. 
Speaking at the event, Maria Ging, Irish Funds Chair, said: 
“The funds and asset management industry in the regions 
is making a significant contribution to the savers invested 
in Irish Funds and to regional society, communities and 
employees. Of the 17,000 people directly employed in the 
industry, approximately 7,000 (41%) of those jobs are in the 
regions. Since 2018, the growth in jobs outside of Dublin 
has been twice that of Dublin. That growth is a tribute to 
the quality of local talent and the support of local partners 
including regional universities. It also demonstrates how 
firms from all parts of the asset management ecosystem 
can successfully leverage the regions to support the best 
outcomes for savers.”

Irish Funds 
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THE Zurich Cost of Education survey helps to ascertain 
what parents estimate is the current cost of schooling 
children in Ireland, compared to actual calculated costs. 
The survey found that parents are underestimating the 
amount they will need for sending their children to both 
primary and secondary school. The key findings include:

 z Primary school parents estimate that the annual 
cost of sending a child to primary school is €1,146, 
whereas the actual cost was €1,952 – just over 
€800 more expensive. The cost for 2022 is up 
+€268 vs. 2021.

 z Secondary school parents estimate that the annual 
cost of sending a child to secondary school is 
€1,838, whereas the actual cost was €2,818 – just 
under €1,000 more expensive. The actual cost for 
2022 is up + €604 vs. 2021.

 z Almost half (47%) of parents feel pressurised into 
buying branded clothing, footwear, stationery and 
other items for children in primary school as opposed 
to generic or own-brand goods (+14% vs. 2021).

 z Primary school children requiring hard copies of 
books (89%) has returned to higher levels, up 19% 
from 2021.

 z 65% of secondary school parents said their children 
still require hard copies of books (+17% vs 2021). 
Only 44% of parents stated there was a book rental 
scheme available in their child’s secondary school 
(+4% vs 2021).

 z Credit card use to pay for education costs has seen 
a big jump (up by 11% to 25%) for secondary school 
parents in 2022.

 z 58% of secondary school parents see covering the 
cost of education as a financial burden.

Cost of living

The annual Cost of Education survey also looked at 
attitudes towards the cost of living and housing.

77% of parents surveyed feel their family’s financial 
situation has been negatively impacted by inflation due 
to increased costs.  Parent’s spending has increased on 
average by €378 per month due to inflation.

Savings plan

Just 54% say they have family savings in place that are 
used to reduce the financial strain of inflation.

Commenting on the findings, Jonathan Daly, Head of Life 
Retail Distribution and Propositions at Zurich said: “The 
findings of this year’s research are not surprising given 
the current economic backdrop and they underline the 
financial strain that many families are experiencing. 
What is surprising from the research is the difference 

between what parents expect education to cost and 
what the actual costs are. This highlights a real need 
for parents to plan early, if possible, and have a clear 
expectation of what the costs of education are, although 
we understand it may be challenging for parents to set 
money aside for the future in the current environment”.

Providing for their children’s education, from primary 
school right through to third level, is a priority for all 
parents. The costs of education are substantial and 
continue to rise. One solution is for parents to start early 
and gradually build up the funds necessary to support 
their children’s education. An option is to start a savings 
plan from Zurich. Zurich encourages people to talk to an 
independent financial advisor to help set their savings 
goals, plan their budget, and choose the right plan for 
their family. 

Parents can use Zurich’s Cost of Secondary School 
Calculator to work out the estimated costs of sending 
their children to secondary school and to see how much 
they might need to save each month to meet secondary 
school costs.  Parents can also use Zurich’s Cost of 
Education benchmarking tool to see how education 
costs compare and pinpoint where savings could be 
made.

OnlineApply for Regular Savings

OnlineApply for Regular Savings from Zurich removes 
the need for a traditional signature or the need for a 
digital signature provider such as Adobe or DocuSign 
– the client validation is completely within the Zurich 
system. This means you can adapt your sales process 
to take account of the changed work environment – so 
if you need to meet your clients remotely, and transact 
business – you can.

For more information

Zurich encourage people to talk to a Financial Broker 
to help set their savings goals, plan their budget and 
choose the right plan for their family. Parents can use the 
Cost of Education Calculators to work out the estimated 
costs of sending their children to school and/or college 
and to see how much they might need to save each 
month to meet these costs. Zurich also offers a wide 
range of supports for Financial Brokers with a suite of 
sales material that can help highlight the importance of 
saving for your clients. For more information, speak to 
your Zurich Broker Consultant or visit zurichbroker.ie.
Source: Zurich Cost of Education Survey, 2022
Zurich Life Assurance plc is regulated by the Central Bank of Ireland

Warning: The value of your investment may go down 
as well as up.
Warning: If you invest in these products you may lose 
some or all of the money you invest.
Warning: These products may be affected by changes 
in currency exchange rates.

Help your clients plan to meet rising education costs
Parents expect to pay more this back-to-school season as prices on items from clothing 
to notebooks are on the rise, according to a new survey by Zurich of almost 1,000 
parents across Ireland.
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ON Friday 5th August, the Dublin Insurance Athletic Society 
football team made the trip to the impressive surroundings 
of FC United of Manchester, to rekindle their long standing 
but friendly rivalry with their counterparts from Glasgow.
A DIAS side full of club experience began the game 
brightly, with good early link up play allowing DIAS to gain 
the advantage. One fine move between Owen Fennell 
and Craig Ryan released David Cox, who slid a pin point 
cross across the face of goal for Dean Kelly to ghost in 
with a sweeping finish to put DIAS a goal up. With Trevor 
Mooney marshalling the back four and Gavin McIntyre 
operating in a lone holding midfield role, DIAS continued 
to press to increase their lead. However, as the half wore 
on the Glasgow men slowly rallied and went close on three 
separate occasions. The combined efforts of captain Colm 
Kernan, Neil Spicer and Jack Cahill managed to thwart their 
advances until the Scotsmen found a real rhythm towards 
half time, dispatching clinically four times to turn the game 
on its head and lead 4-1 at the break.
Manager Jason Morgan wasn’t prepared to accept defeat, 
decisively making changes at half time. Gary Donoghue 
and Billy Manley were introduced to steady the defensive 
ship with Aidan Buckley and Declan McGovern providing 
cover in front of the back four, allowing the industrious Sean 

Ward freedom to roam further forward. This change had an 
immediate impact with Manley’s through ball being latched 
onto by Ryan, who fed Fennell to dispatch and reduce 
the deficit. Chances came and went for the Dubliners, 
with Ward, Fennell and Derek Hughes going close but 
they were unable to find another breakthrough and, from 
a breakaway, Glasgow managed to seal the game with a 
close range finish very much against the run of play. DIAS 
toiled to the very end and it was fitting that a spectacular 
late Keith D’Arcy effort found the top corner just before the 
final whistle to end a thoroughly entertaining game 5-3 in 
favour of Glasgow.
DIAS Squad: Jack Cahill (AWAC), Derek Hughes & Owen 
Fennell (Zurich), Billy Manley & Colm Kernan (Marsh), Neil 
Spicer & Aidan Buckley (Aviva), Dean Kelly (IPB), Sean 
Ward (Campions), Jason Morgan, Gavin McIntyre & Declan 
McGovern (AON), Trevor Mooney, Keith Darcy, David Cox, 
Craig Ryan (New Ireland), Gary Donoghue (The AA), Adam 
Toal (Great American)
DIAS Mens soccer would like to thank FC United of 
Manchester for their hospitality along with Zurich and 
Liberty Insurance in addition to all of the companies 
represented on the squad for their support.

DIAS Football v Glasgow Insurance

LAUNCHED in 2000 and celebrating 22 years of ethical 
investing, Cantor Fitzgerald is delighted to announce that 
the Green Effects Fund now falls under Article 9 of the 
Sustainable Finance Disclosure Regulation (SFDR). The fund 
invests in a basket of ethically screened global stocks with 
exposure to wind energy, solar, electric cars, forestry, waste 
management, paper and semi-conductors. 
The objective of the fund is to achieve long term capital 
appreciation by investing in projects and companies with 
a commitment to supporting the environment and socially 
just work methods. The fund invests only in stocks which 
are included in the Natur-Aktien-Index (NAI Index) and holds 
names such as Molina, Smith & Nephew, Vestas and Tesla 
to name but a few.
SFDR was introduced in 2021 to improve transparency and 
accountability around sustainable investment products. An 
Article 9 Fund under the SFDR is defined as one that has 
sustainable investment or a reduction in carbon emissions 
as its objective. Good governance and aligning with the 
EU Taxonomy criteria of climate change mitigation and 
adaptation are critical to this Article 9 designation. This 
ensures greater transparency for clients and clarity around 

the green credentials of the fund and how it meets its 
sustainable objective.

“The Article 9 accreditation is a huge boost in further 
recognising the Green Effects Fund and is testament 
to the ethos of its long-running strategy. We are very 
proud to hold a fund of this nature within our portfolio 
of Cantor Fitzgerald offerings. Our outlook for growth 
of the fund remains positive. It has achieved an 
annualised return of 6.12% since inception*. The global 
focus and indeed urgency to further reduce carbon 
emissions and waste, and the drive for greater energy 
efficiency point to long-term upside” commented 
Richard Power, Fund Manager.

*(as at 29.07.22 / inception date 17.11.00)

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

Cantor Fitzgerald announces SFDR Article 9 for 
Green Effects Fund

WARNING: Past performance is not a reliable indicator 
of future performance.

WARNING: The value of your investment may go down 
as well as up.
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PIB Group Ltd has added again to its Irish operation through 
the acquisition of Mike Murphy Insurance. The family-run 
business is PIB’s seventh retail investment in Ireland to 
date, and fourth so far this year, as part of the Group’s rapid 
expansion plans in the territory.
Based in Sandyford in Dublin, Mike Murphy is one of Ireland’s 
leading insurance brokers. It operates two core business 
units of Commercial and Personal Lines, as well as some life 
and pensions income.
At the helm of the business is Mike Murphy, with over 50 years 
experience in the industry having started out in 1963, and 
subsequently sold his first business in 2010. He established 
Mike Murphy Insurance which started trading in 2013.
Mike Murphy commented: “Becoming part of PIB Group is an 
exciting moment for everyone at Mike Murphy Insurance. I’m 
immensely proud of our team who works tirelessly to provide 
a top-class customer service, and have played a huge part in 
our success to date. We look forward to continuing our strong 
customer relationships in this exciting new chapter in our 
growth journey, and bringing them further benefits through 
the strength of being part of a bigger group.”
The general insurance broker boasts three distinct areas 
of specialty. Its Commercial Lines division focuses primarily 
on general business insurance across SME businesses, 
Corporate businesses, Tradesmen and Motor Fleet risks. 
The company is also an appointed broker for the Irish Road 
Haulage Association. Their Personal Lines division are mostly 

formed of Private Motor, Household and Commercial Motor & 
Travel risks. Meanwhile, the Life division provides mortgage 
protection, income protection, and pensions to individuals 
and corporate clients. The award-winning team of 23 has 
also scooped recognition as a winner at the fleet awards, and 
shortlisted as a finalist for the best customer service award.
Growing Irish contingent for PIB
Mike Murphy Insurance will join the portfolio of businesses 
which currently includes Campion Insurance, Creane & 
Creane, Oliver Murphy, Alan Tierney & Partners, Fingal 
Insurance and most recently Sullivan Insurances. Together 
the network is focused on deepening their relationships to 
create a strong proposition and leverage their strength as 
a collective for the benefit of customers in the Irish market, 
which is a key territory for PIB’s investment.
Looking ahead, the team will settle into supporting each 
other with the experienced management team at Campion 
Insurance who are leading PIB’s growth efforts across Ireland.
Jim Campion, CEO for Campion Insurance commented: 
“I’m absolutely delighted to welcome Mike and all the team 
at Mike Murphy Insurance who are another great addition 
to PIB and our growing footprint in Ireland. Their arrival 
further strengthens our existing group of highly experienced 
experts to provide our customers with an increasing range of 
products and services. We look forward to working with all 
our new colleagues and continuing to build out our expansion 
strategy in the Irish market.”

PIB Group acquires seventh retail business in Ireland 
through Mike Murphy Insurance

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. 04/22 5589

Bespoke insurance for 
your important clients.

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

Smart 
insurance 
for smart 
homes
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The changing face of sales
The growing trend towards Video Conferencing

IN July’s issue I covered the development of video 
conferencing  (VC) as a sales strategy that is growing 
worldwide. VC is now seen as an important part of any 
forward-thinking company’s sales strategy. The main 
points for adopting such a strategy were:

 z It saves time
 z It increases the number of face-to-face meetings 

that can be embraced per day
 z In the B2B market, it is now deemed by many to be 

more acceptable and desirable, as a regular form of 
communication, than time-consuming face-to- face 
meetings

 z Presentations can be easily shared without having to 
set up equipment in advance

 z Presentations can be recorded for missing decision-
makers to review later

 z More people can attend a meeting from anywhere in 
the country (or world)

 z Research has shown that VC is now seen as 
trustworthy as face-to-face meetings

 z It seriously, saves money on travelling and other 
associated expenses

An impressive list of advantages for sure.  However, I also 
stressed that there is a huge need to give salespeople 
the skills and methodologies to maximise their selling 
opportunities when using video conferencing.  In this 
article, I will outline the things to adopt and things to 
avoid.
Setting the scene
To start with, its vital that sales people are comfortable 
with the VC tools they intend using in advance of any 
meetings.  This means getting used to the software e.g. 
Zoom or Microsoft Teams and how all the buttons work. 
Sales people should be encouraged to take the time to 

set up a VC call, record it and review it afterwards to 
make sure it looks as professional as possible. 
The background in shot
If you are not using the virtual background option, it is 
important to remember that it does not look good if the 
background looks cluttered or untidy.  The less clutter, 
the less distraction.  
Recording the presentation?
There are GDPR implications with recording such 
meetings.  It’s worth checking what these are. Most 
people won’t have a problem with the meeting being 
recorded but its important to know what you are legally 
allowed do and not do, as the case may be.
Lighting is vital
People should always have adequate lighting in front 
of them when presenting via VC.  Many people present 
VC calls with a window (light) behind them and this only 
serves to make them appear in silhouette to a viewer – 
meaning you can look shady! The presenter’s face must 
be clearly visible at all times.  A lamp or two positioned 
in front of the presenter or having the presenter facing 
a window can help here.  It is also suggested mobile 
phones are turned off in advance of any call to avoid 
interruptions.
Camera at eye level
A laptop’s camera is situated in the middle, on top of 
the laptop screen,  so it is advisable to make sure you 
have the camera at eye level. Don’t talk down to people. 
Use a box or a number of books to raise your computer 
or laptop to achieve this effect. You should be looking 
straight ahead – not upwards or downwards.
Clothes that don’t work on screen
Don’t wear check or striped clothes. They can cause the 
image to vibrate  or flicker on a computer screen. Video 
generally does not like lines.

Dermot 
McConkey 
Development 
& Training 
Limited

Part 2
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Voice projection
Project your voice (stay close to the screen) and check-
in with all present that they can hear you.
Perform a test run
Do a test run beforehand and record the presentation 
to review how it is coming across. It can be really helpful 
as this is what your target audience will be experiencing. 
Position yourself in the centre of the screen and look 
directly at the camera as often as possible. (Smile 
regularly = demonstrates confidence)
The mute button
It is a good idea to ask those viewing your VC to activate 
their “mute” button.  This will avoid noises in some of 
the viewers homes or offices causing distraction to your 
presentation.  They can “unmute” if they wish to engage 
with you.
Share screen
When using a visual support like a powerpoint 
presentation (or other), make sure all other applications 
are turned off on your computer before you select your 
share screen option.
From a presentation impact point of view, I suggest you 
pose interesting and challenging questions at the start, 
relevant to your subject matter, and say you will answer 
these during your presentation. Revisit these questions 
at the end and remind them of the answers you’ve 
presented. This is primacy and recency at its best.  
People remember beginnings and endings more. It might 
also be worth sharing things like reviews, testimonials, 
and case studies from other happy customers to give 
your trust ranking a boost.
Another point to note: Revert back to yourself when each 

of your points are made via your visual presentation.  You 
are who you want them to focus on  - not your visuals.
Use platform features to boost engagement 
Making sure participants engage with your presentation 
is another big challenge in a virtual environment. This 
is a good opportunity to put your platform’s additional 
features to good use. Most web conferencing software 
has integrated tools for interaction. Build these tools into 
your training to keep people’s attention. Run real-time 
polls and surveys to get the audience thinking about 
your topic and make it personal. For larger groups, use 
breakout rooms that divide participants into smaller 
groups for in-depth discussions and separate activities.
The chat button
The chat button is a great option for people who do not 
want to interrupt you during your presentation. Invite 
them to use same at the start. They can post a question 
or provide helpful comments and you can address these 
questions or comments as soon as is feasible, either 
during your presentation or after it. 
Turn off!
Make sure you turn off the video and sound if taking a 
comfort break or you are checking in with a colleague 
nearby.
In conclusion
Video Conferencing will not be for everyone but I’m 
convinced everyone will be faced with having to consider 
using it in the future. The planning and presentation 
challenges are different to face to face meetings – some 
easy, some not so easy but it is well worth mastering 
these skills that will enable you to stand out using video 
conferencing. 

INSURANCE Ireland welcomes a recent announcement 
from PIAB which stated that in 2021 Personal Injuries 
claims were down 18% on 2020 and down 31% versus 
2019. Insurance Ireland also notes that preliminary PIAB 
data shows a 42% fall in average PIAB awards following 
the introduction of the new Personal Injuries Guidelines 
last year. 

Commenting on the report, Moyagh 
Murdock, CEO, Insurance Ireland said 
“We are encouraged by the figures 
published by PIAB today and we 
greatly appreciate PIAB’s commitment 
to the new Guidelines. While pricing 
is a matter for individual companies 
and competition law prevents us from 
commenting on future pricing in the 
market, CSO data shows that motor 

premiums have reduced by 42% since the peak in August 
2016.”
The NCID EL PL report published by the Central Bank 
earlier this year found that in the 2020 reporting period 
only 11% of cases were settled through PIAB, with 65% 
settled through litigation. However, we are encouraged 
by two important High Court cases reaffirming the new 
Guidelines, but we must emphasise the importance of the 
Courts consistently applying the Guidelines if we are to 
see a reduction in the cost of claims from litigation fees. 
As PIAB’s report shows, the acceptance rate for awards 

decreased from 51% in 2020 to 44% in 2021.
Murdock continued: “It is important to note that there is 
a minimal difference for most cases in final award levels 
settled via PIAB versus those awards settled via the 
Courts, at a shorter timescale. This means that claimants 
have access to their award much sooner.  The worry 
with the lower acceptance rate is that more cases will 
go to litigation for little additional benefit to the claimant 
but ultimately at a higher cost to the consumer. For the 
success of the Insurance Reform agenda in Ireland and 
the credibility of the Personal Injury Guidelines, it will be 
essential that the cases are heard expeditiously and that 
the Courts reaffirm  the Guidelines in their procedures.”
Insurance Ireland has continually advocated for the 
strengthening of the powers of PIAB as a means of 
reducing legal costs in the claims settlement process. 
An enhanced mandate coupled with the Guidelines 
introduced last year should see an increase in the 
acceptance rate for PIAB awards. A more stable sector, 
delivered through Government reform, can reduce 
market volatility and bring more certainty for consumers, 
businesses and insurers alike.

Insurance Ireland welcomes PIAB report which highlights drop 
in value in personal injuries awards 
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PAT Britton opened his doors to the public on the 2nd July 
1972, with just two staff members, a load of filing cabinets 
and a mix of services. 
Originally a life and general Insurance brokers and 
auctioneers, it didn’t take long for Pat to develop the brand 
we know today as Britton Insurance.
His focused attention and hard work saw the firm grow from 
strength to strength. Having pinpointed Britton Insurance 
as a multi-agency general insurance brokerage, Pat along 
with his team flourished within the industry. Their consumer-
focused approach led to further development with both 
customer and staff increases yearly. 
Pat himself is well known within the industry and developed 
long lasting relationships with insurers and brokers alike. 
Not shy in his approach, Pat was always very straight talking 
both in business and in life. His approach lent well to his 
success,  however he has of course had several instrumental 
staff throughout the years which have undoubtedly been 
crucial to the business’ success. 
Employee success drives business success, although Pat 
could name many influential employees, two major assets 
would be Directors Arlene Timoney and Kathryn Carron. 
Arlene has worked in Britton Insurance for the past 31 years 
and Kathryn for the past 21 years. Both ladies started in the 
business straight out of school and helped develop Britton 
Insurance into the firm it is today. 
Britton Insurance is a family-owned business, although all 
four of Pat’s children worked there over the years; Pat has 
entrusted the business in the careful hands of his daughter 
Nikola. 

Nikola with a master’s in journalism and marketing came 
back to the firm in 2009. Originally in claims, Nikola then 
moved onto the commercial business department where 
she encompassed Pat’s business acumen and expanded 
the department before taking over as CEO of Britton 
Insurance in 2016. 
In a shrinking industry, Britton Insurance have continued 
to focus on development, and feels that its expansion 
throughout the years in Donegal has provided them with 
a competitive edge in terms of savings which they then 
pass on to its customers, whether new or existing Britton 
Insurance strives to ensure that its customers or potential 
customers receive value along with knowledgeable support. 
Its ethos may remain unchanged throughout the years 
however. how we all do business has undoubtably 
transformed and Britton Insurance has adapted to all the 
challenges in the current broker market and intends to 
continue its success under the watchful guidance of Nikola, 
Kathryn and Arlene for many years to come.
Although we are sure that there will be many more 
milestones to celebrate in the coming years, Britton 
Insurance planned something a little special this year for 
their 50th. With over 50 employees in its office in Donegal 
Town, Britton Insurance hosted a staff party in the exquisite 
Lough Eske Castle for all staff, partners, and friends. 
Pat sadly was unable to attend on the night due to ill health 
however the staff put their glad rags on and danced the 
night away in appreciation for an owner who moulded 
a generational business worthy of applause. Here’s to 
another 50 years! 

This month we caught up with Britton Insurance as they celebrated the momentous 
achievement of 50 years in business. Pat Britton & Co Ltd t/a Britton Insurance is one 
of the largest family-owned general insurance brokers in Ireland. 

Britton Insurance celebrates 50 years in business

Anne-Marie, Margaret, Arlene, Sharon, Fiona and Deirdre. Louise, Solange, Camilla, Kirsty, Erin and Philip.

Donna, Tara, Nuala and Danielle. Teresa, Margaret, Linda, Fiona and Deirdre.
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Britton Insurance celebrates 50 years in business

Directors: Kathryn, Nikola and Arlene.Emily, Sarah and Amika. Hannah, Shona and Amy.

Emma, Nicole, Donna and Emma.Nuala, Yvette, Lauren and Geraldine. Ola, Nicole, Stephen, Jennifer, Lynne and Emer.

Louise and Anne-Marie.Eunan and Dympna. Linda, Deirdre, Candice and Shelley.

The Management Team: Kathryn, Nikola, Arlene, Tara and Danielle.
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FOR the first time in over a decade I was fortunate enough to 
visit Edinburgh to meet fund managers during the summer, 
which with the long daylight hours allows the opportunity to 
see some of Edinburgh’s iconic sights during the evening 
and the city is always a pleasure to walk around as it remains 
relatively compact.  Edinburgh’s most iconic sight is its 
Castle, which is one of the oldest fortified places in Europe. 
The famous rock on which it stands was formed by volcanic 
activity millions of years ago. During its time it has served as 
a royal residence, military garrison, prison and fortress.  The 
Castle, set upon its mighty rock, dominates many views of the 
city and in fact there has been a fortified presence on the site 
since the iron age.  
During the Wars of Scottish Independence, it changed 
hands many times. In 1314 the Scots re-took the Castle from 
the English in a daring night raid led by Thomas Randolph, 
nephew of Robert the Bruce.  The Castle defences have 
evolved over hundreds of years and was home to one of the 
greatest medieval cannons ever made (Mons Meg) given to 
King James II in 1457. The Castle has also been home to kings 
and queens for many centuries with Queen Margaret dying 
there in 1093 and the Chapel built by her son in her honour 
Edinburgh’s oldest building dating back to the early twelfth 
century.  Perhaps its most famous monarch was Mary Queen 
of Scots. From the 1650’s it grew into a significant military 
base following the Union of the Crowns. 
During the Second World War the Crown of Scotland was 
hidden in the Castle which has served as a royal treasury over 
its long history.  Today the Castle still has some military use, as 
well as being one of the United Kingdom’s most visited tourist 
attractions with over 2.2 million visitors in 2019.  It provides 
a stunning backdrop to the Royal Edinburgh Military Tattoo 
during the annual Edinburgh Festival and is a UNESCO World 
Heritage Site. 
Edinburgh is the original base of one of the world’s most 
successful investors in Asia, Stewart Investors, although now 
the majority of the team is based in Australia and Asia.  I 
had the opportunity to catch up with Doug Ledingham who 
I had previously met in both Singapore and Sydney on the 
Asia Pacific Leaders Sustainability Fund and Asia Pacific 
Sustainability Fund. The investment philosophy has been 
unchanged for over 20 years with a belief that high-quality 
companies well positioned for sustainable development 
and providing strong stewardship of shareholders’ funds 
offer the highest quality and lowest risk stream of cash flow 
which will ultimately result both in growth and strong capital 
preservation in most market downturns.  Both funds only 
invest in companies contributing to a more sustainable future 
with risk defined as the possibility of the permanent loss of 
capital.  
Looking at what this means in practice, an example is 
KingMed Diagnostics Group in China which is a pioneering, 
independent diagnostics provider which has strong 
sustainability tailwinds as it contributes to higher quality 
healthcare with early detection and prevention of illness.  
There is good governance with a founder/owner manager.  
Within Healthcare, businesses helping human development 
and quality of life are favoured with holdings having included 
hearing solutions company Cochlear and Fisher & Paykel 
in New Zealand which provides ventilation equipment.  
Both funds have historically had strong exposure to India 
with consumer business Mahindra & Mahindra a prominent 
position after professional management was brought in.  India 
has many high quality private businesses and this is true of 
the banking sector which is a play on the development of the 
middle class in the country.  
After the setback to markets this year the managers are now 
more optimistic on prospects than at the start of 2022 with 
the companies held having resilient balance sheets, pricing 
power and strong long-term growth prospects.  
The next day saw an opportunity to catch up with team 
member Rob Harley on the Worldwide Sustainability Fund 
which surprisingly had a difficult time in the first half of 2022 
as it would normally be expected to hold up well in down 
markets.  As a sustainability quality orientated portfolio, the 
fund has always been reluctant to invest in commodities and 
oil in particular has difficulties for the team with fossil fuels 

avoided for a number of years.  During the first half of the 
year oil was the only major sector to deliver positive absolute 
returns and materials were a large relative winner, so market 
conditions did not suit the investment style.  Furthermore, 
there was a selloff in the highest quality companies in the 
marketplace even when corporate earnings prospects were 
not being downgraded.  The team have reviewed the entire 
portfolio and recognising that economic conditions are likely 
to worsen through the remainder of 2022 have looked to 
make the portfolio more resilient on the downside. 
The fund continues to be very selective where it takes 
exposure and for example it only holds two banks which are 
both in India, HDFC and Kotak Mahindra. 
One name expected to be resilient in tougher economic times 
is Portuguese listed Jeronimo Martins which has the bulk of 
its business located in Poland but is now seeing increased 
demand there after the flood of refugees from the Ukraine.  
Overall exposure to Consumer Staples and Telcos has been 
increased with the re-purchase of Finnish telco Elisa.  Some 
of the IT names have suffered in the market rotation away 
from growth stocks in the early part of the year but are now 
delivering stronger performance with payment processing 
business Adyen rallying strongly in the past few months with 
the business on course to continue to deliver very strong 
revenue growth over the next decade.  Since the meeting has 
occurred the funds have benefitted from a return to favour 
of quality businesses in the stock market and have seen a 
significant pickup in relative performance. 
Stewart Investors are situated at St. Andrew’s Square  which 
was created during the first phase of building of a new town 
from the 1760s and was an integral part of James Craig’s 
design to have George Street flanked at each end with an 
impressive garden square.  Whilst the square was named 
after the patron saint of Scotland the monument in its centre 
is the statue of Henry Dundas the first Viscount Melville and 
a man of considerable influence in Scotland in the latter 
half of the 18th century, with in fact his power giving him the 
nickname “The Great Tyrant”.  He was the United Kingdom’s 
first  Secretary of State for War and the last member of British 
Parliament to be impeached for misappropriation of public 
money.  Today, Dundas remains a controversial figure as whilst 
Home Secretary he was instrumental in deferring the abolition 
of the Atlantic slave trade.  He also curbed democratic dissent 
in Scotland, expanding the British Empire and imposing 
colonial rule on indigenous peoples.  It is rumoured that the 
public money he misappropriated was used to construct 
this  monument honouring himself. After its completion the 
square was an incredibly desirable place to live with many 
well-off families and landowners purchasing properties here, 
although today the once desirable residences now provide 
prestigious corporate locations in this iconic thoroughfare 
which the public can enjoy as the square is open as a public 
garden.  
I later caught up with one of the managers of the Baillie 
Gifford Emerging Markets Growth Fund, Andrew Stobart, (see 
photo) and as with all Baillie Gifford portfolios this is a growth 
orientated fund with the belief that the top quintile of earnings 
growers deliver the best returns.  Within emerging markets 
growth can come in many guises and this can be companies 
with a long record of delivering profits growth such as TSMC, 
the world’s leading semiconductor business, or faster growing 
businesses such as Reliance Industries in India, whilst there 
can also be cyclical growth companies such as Petrobras 
the oil and energy business listed in Brazil.  Whilst most 
investment teams at Baillie Gifford work purely on a bottom-
up basis, macro is more important in emerging markets and 
serves as a risk control mechanism as currency movements 
can at times significantly detract from US$ returns.  
The portfolio is expected to deliver double digit earnings 
growth over the next three years but as the asset class 
remains out of favour, it trades at a significant discount to 
many developed markets.  The fund has a strong long-term 
record and is suitable for investors looking for higher levels 
of growth but who can also live with volatility and at times 
potential drawdowns as this remains a more volatile asset 
class within equities.
Graham O’Neill can be contacted at: 086 8122484.

EDINBURGH Travel Diary

Graham O’Neill
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AS more and more Financial Brokers shift the focus in 
their client interactions away from products and more 
towards a broader and more valuable financial planning 
and advice proposition, the profile of their income is also 
shifting from an over-reliance on initial commissions to 
a flatter and ultimately more valuable ongoing income 
stream. To justify this recurring income stream, regular 
review meetings with clients are becoming far more 
important events.
In years gone by, I used to wince when hearing about 
clients opting not to have a review meeting being 
seen as a victory by some Financial Brokers. The 
review meetings of these Financial Brokers when they 
happened tended to be a bit haphazard and weren’t 
adding much value to clients. Thankfully these are 
mostly in the past.
One of the challenges for Financial Brokers is that they 
hear so much about the importance of developing an 
engaging Client Value Proposition. As a result, a lot of 
time and effort has gone into identifying where clients 
are experiencing value, the advice process that is being 
used, the client services that are provided and indeed 
how all of this should be paid for by clients. This is great, 
but the focus still tends to be overly focused on the initial 
(year 1) engagement with clients.
I can tell you as the client of a Financial Broker that I 
can’t at this stage remember our initial interaction. But I 
remember clearly our last review meeting, and I’m also 
very clear about what we will discuss at our next meeting. 
And that’s the way it should be. The initial advice stage 
set me off on the right path; the review meetings keep 
me on it.
With some Financial Brokers, the focus is heavily 
weighted on attracting new clients, at the expense of 
minding the existing ones.  However having a brilliant 
review meeting is the means by which you’ll lock in 
those clients year after year, and as a result enjoy an 
ongoing income stream from the clients.
As a core part of your initial engagement with a new 
client, it makes sense to explain to them in detail what 
will happen every year into the future. It’s not enough 
for review meetings to be positioned as a “by the way” 
10-second conversation at the end of the initial product 
implementation.
What should a review meeting include? Of course the 
financial plan should be central to the meeting – have 
the client’s life goals changed, do they want to explore 
a different future? Have they the financial capacity 
to live the life they want? There are also the tasks of 
reviewing a client’s portfolio, getting up to date values 

and potentially even writing a short review report. And 
you definitely should explore further protection needs 
based on changing circumstances etc.
However the real opportunity to demonstrate your 
value on an ongoing basis to clients rests outside of the 
traditional review meeting agenda. Why not take a little 
extra time and set out for your clients some financial 
benefits that you’ve delivered to them such as;

 z Their wealth growth.
 z Their improved future capability to live the life they 

want.
 z The growth in actual euros of their investment 

portfolio.
 z The tax saved as a result of their pension plan and 

any other tax efficient policies in actual euros.
 z The actual money saved in euros as a result of a 

protection review you carried out previously.
Now your ongoing renewal / trail commission starts to 
look very small. However there’s still a lot more you can 
do at these review meetings to demonstrate further 
value to you clients.

 z Help your clients with their household budgeting. 
This is an area that many clients continue to struggle 
with. By getting clients on the right path here and 
reviewing it with them, you can add enormous value 
to them.

 z Reviewing future cashflow plans with your clients 
each year adds tremendous value. This can 
completely change the conversation, enable you to 
look at “what if” scenarios and approach the client’s 
financial affairs in a very engaging and collaborative 
way.

 z Talk to them about their broader financial needs 
where you don’t provide the solutions. You can add 
value by tapping them into your network of solicitors 
(for their will or enduring power of attorney), tax 
advisers or accountants. Now you’re the person 
centred right at the hub of their financial affairs. 

Review meetings are also the opportunity to remind 
your clients of the work and interactions you’ve had 
with them throughout the year – the rebalancing of their 
portfolio that you carried out, the interim meetings you 
had, seminars you invited them to, the content you sent 
them etc. How can a client question your ongoing fees 
when they realise that you are actually providing value 
to them right throughout the year?
So place review meetings at the heart of your 
proposition. Make them memorable and ensure your 
clients come back to you year after year.

What does a great review meeting look like?

Eamonn Twomey, 
StepChange
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PENSIONS
Apart from the ongoing issues of the State Pension 
age, possible pension increases, the forthcoming 
introduction of Auto Enrolment, and the response 
to the recommendations from the report of the 
Commission on Pensions, the issue of Carers Pensions 
has become a new highlight.  Another issue which 
needs clarification is the rule change which effect 
pension schemes with less than 100 members. 
The Programme for Government commits to a pension 
solution for carers and the Commission on Pensions 
put forward a number of recommendations as to how 
that can be done. While I appreciate there are different 
views on the pension age, there should be no delay in 
providing a full State Pension to family carers, and that 
needs to include foster carers – Claire Kerrane TD 
(SF, Roscommon/Galway).
A Public Consultation Process on retired workers access 
to industrial relations mechanisms for pension related 
issues was concluded a number of weeks ago. The 
purpose was to seek views on the proposals arising 
from the Private Members Bill (the Industrial Relations 
(Provisions in Respect of Pension Entitlements of Retired 
Workers) Bill 2021) and to establish whether there is the 
potential for new or enhanced methods of consultation 
through the introduction of alternative systems, networks 
or for which might assist retired workers in engaging 
more fully on pension related issues – Minister of State, 
Department of Enterprise, Trade and Employment.
Changes to the PRSI pension system to allow for pension 
schemes with fewer than 100 members are no longer 
allowed and we now have a situation in which business 
owners who could previously use these one-member 
systems to focus on their pensions late in their career 
can no longer do so and the pension providers offering 
to sell them are now being threatened with lawsuits by 
the Pensions Authority. This issue needs to be sorted 
as quickly as possible for the business community, 
particularly small business owners – Neale Richmond 
TD (FG, Dublin Rathdown).
It is clear from the work of the Commission on Pensions 
that State Pension reform is necessary and complex. 
It would be a strategic risk not to plan and provide for 
projected demographic changes, not least in terms of 
income adequacy for older people. The State Pension 
is the bedrock of the pension system in Ireland. It is 
extremely effective at ensuring that our pensioners do 
not experience poverty. This Government is committed 
to ensuring that this remains the case for current 
pensioners, those nearing State Pension age and 
today’s young workers including those who are only 
starting their careers – Minister for Social Protection. 

MORTGAGES
A range of problems with mortgages continue to cause 
distress to both financial institutions and customers. 
The bottom line is that holding a high stock of NPLs 
can affect the credit supply channel, by restricting the 
amount of capital that could be otherwise lent or used 
for more economically and socially useful activities, 
and can cause serious dysfunction for the banking 
system and hence, its ability to serve the economy and 
its customers.

Steps need to be taken to compel banks, funds, NAMA, 
or others in possession of distressed assets, to inventory 
and segregate loan portfolios on the basis of the size 
and location of the locality in which they are held – Alan 
Dillon TD (FG, Mayo)
Loan arrears cases have individual circumstances, many 
of which are complex, that require real sustainable 
solutions and there is not a ‘one size fits all’ solution 
for the issue of distressed debt. CBI expects credit 
institutions with a high proportion of NPLs to set, at 
a minimum, clearly defined realistic yet ambitious 
quantitative targets to reduce the level of NPLs – 
Minister for Finance.

INSURANCE
There are many mixed reactions to the Action Plan for 
Insurance reform – some insurance costs appear to 
be reducing and others appear to be increasing.  This 
leads to a lot of confusion in the market.
While I welcome the Government’s ongoing efforts 
on implementation of the Action Plan for Insurance 
Reform, I was contacted recently by Delphi Resort and 
the Health Hub gym, in Swinford, which have excellent 
safety records but have seen their premiums increase 
by 300% since 2019. Insurers are simply not passing 
on the benefits of recent reform to liability insurance 
policyholders – Alan Dillon TD (FG, Mayo).
According to the CSO Consumer Price Index data for 
May 2022, the price of motor insurance is 10.9% lower 
than in May 2021. No one in the Dáil has raised that. 
Members have raised all the increases, but no one has 
raised that fact. The last time motor insurance prices 
were at that level was in October-November 2013 – An 
Taoiseach.
The 2% Insurance Compensation Fund (ICF) levy is the 
only pure “levy” charged on insurance premiums. This is 
charged to fund the ICF, which covers the cost of claims 
in this State where an insurer goes into liquidation. It 
currently applies at a rate of 2% of premiums received on 
all non-life insurance policies and its purpose is primarily 
to repay the Exchequer for funding the administration 
of Quinn Insurance. As there is still a significant amount 
owing to the State, the levy is likely to be applied for 
most of the remainder of this decade – Minister for 
Finance.
The Motor Insurers Insolvency Compensation Fund 
(MIIC Fund) is a contribution equivalent to 2% of gross 
motor premiums, which is provided by motor insurers. 
This is not considered a levy as the decision rests with 
the insurance companies as to how this is financed, i.e., 
either through absorbing it or passing it onto consumers. 
This ensures the compensation levels payable from the 
Fund for third party motor insurance claims as a result 
of a motor insurer insolvency is now aligned with that 
where a motorist is in a collision with an unidentified or 
uninsured driver. It is expected to continue for a number 
of years – Minister for Finance.
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