
OCTOBER 2022
VOL 39, NO. 10

TM 230006
ISSN-2009-4108

THE OFFICIAL  JOURNAL OF BROKERS IRELAND

IRISH BROKER

Royal London Ireland 
new pension products
Joe Charles

Protected Disclosures 
(Amendment) Act 2022
James Caron

Car crime is on the rise
James Cullen

IN THIS ISSUE

Liam Carberry
President, Brokers Ireland



Compliance Services 
for Members
ONE 
Voice, Strength & 
Representation
Promoting, Supporting & Representing 
Irish Insurance & Financial Brokers

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

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

www.brokersireland.ie

Services that the Compliance Unit provides:

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

Assistance with Central Bank 
authorisation process

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

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

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

Keeping members up to date on new 
legislation and regulatory requirements

Individual compliance support for 
members on specific queries

Liaison with BIPAR on EU legislative and 
regulatory issues which are coming down 
the line and will impact members in the 
future
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The overall winners of each category will be announced at the Broker Expert Awards 
gala ceremony event on Thursday 17th November 2022 in Croke Park Stadium, Dublin. 
Winners will also be published online and in Irish Broker magazine.

 
The best of luck to all shortlisted Broker firms.  We look forward to seeing you at the 
Broker Expert Awards gala night in Croke Park in November.

Brokers Ireland’s new Broker Expert Awards aim to shine a light on excellence through recognising Insurance and Financial 
Brokers who offer the highest level of professionalism, innovation, performance, and service to their clients.  
 

Thank you to all Brokers who submitted nominations for the 2022 Broker Expert Awards. Brokers Ireland received a large 
volume of quality submissions across all award categories.  Our judging panel has now reviewed and shortlisted the 
nominations under each Broker Expert Award and is delighted to announce their shortlisted Broker firms. 

To book a table/seat 
at the Broker Expert 
Awards, Email
events@brokersireland.ie

www.brokersireland.ie
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PROTECTION  PENSIONS  INVESTMENTS

PruFunds   
Smoothing the way ahead
PruFund Cautious & PruFund Growth

New Ireland is delighted to announce the launch of its 
PruFunds range. PruFunds, a multi-asset fund range, 
offers your clients the potential to grow their money 
while smoothing the journey ahead.

To find out more about New Ireland’s 
PruFunds, talk to your New Ireland 
Account Manager and visit:  
fundcentre.newireland.ie

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

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

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

FOR those in the insurance industry, the recent 
EIOPA paper on climate change in non-life insurance 
has meant that our thoughts are now focused on the 
direct and indirect impacts of our planet’s changing 
climate and how these can be addressed. 

It does not need to be said that insurance companies 
have a vital role to play, not only in working towards 
a net-zero future, but also in aiding recovery for 
households and businesses that are impacted by 
NatCat events. Worldwide, the insurance sector, 
with its NatCat expertise and diversification 
mechanism, can play a key role in reducing 
exposures, in raising risk awareness and in fostering 
adaptation. Not only this, but the reconstruction 
phase that follows a significant natural disaster is 
very often – if not almost always, in the developed 
world – underpinned by insurance coverage, a 
huge positive for our industry, for which we do not 
give ourselves enough credit. And no doubt this 
immense societal contribution will continue. 

The expected changes in climate will require 
adaptation of current underwriting and re-
insurance practices. The insurance sector’s ability 
to continue to offer financial protection against the 
consequences of these events relies on its ability 
to understand the likely impact of climate change 
and adapt business strategy to account for it. All 
property-related lines are expected by EIOPA to 
be impacted by physical climate change, risk and 
adaptation and mitigation measures will play a 
crucial role in reducing the risk levels in the future. 
Some insurers are also considering incentivising 
risk mitigation policies, apply higher deductibles/
lower limits or policy restrictions, as well as raising 
policyholders’ awareness.

Nor can the potential indirect consequences of 
climate change be neglected. Raising premiums, 
changes in insurance conditions, in the form of 
higher deductibles, lower limits or exclusions, may 
lead to detrimental consequences for policyholders 
and even the insurance sector itself in the form of 
reputational risk. This could have negative impact in 
terms of insurability and affordability from a societal 
point of view. EIOPA is also monitoring these trends.

EIOPA’s paper indicates that much work still needs 
to be done to prepare and a note of caution must 
be sounded. Climate change-related risks are long-
term risks, for which a standardised methodology 
for assessment is not yet widely and fully developed 
by the industry. The complexity and uncertainty of 
time horizons and potential future developments 
make it difficult to precisely assess and quantify 
them.  There is much still for the non-life insurance 
industry to absorb and work on with limited time left 
on the doomsday clock. 

The winds - and floods and wildfires 
of climate change 
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WE are all aware that Insurance Brokers face existential 
challenges that can make the day to day a bit of a grind. 
Broker principals are compelled to spend increasing 
amounts of time on regulatory paperwork that can seem 
to benefit no one, leaving less time for advising customers.  
Moreover, Insurance Brokers face an absolute behemoth 
in the insurance companies, providing product directly 
to the consumer and posing a significant challenge in 
personal lines.

Currently, the intermediary channel holds 49% of motor 
market, 62% of home (both stats as per CBI figures) 72% 
of commercial insurances (as per the 2020 CCPC public 
liability market study). Intermediaries are still the most 
significant distribution channel in Ireland for insurance 
products.  However, the sector faces challenges to this 
dominance and one which Brokers Ireland has focused 
on lately is posed by emerging technology and the 
change in consumer expectations that will accompany it.

The EIOPA consumer trends report 2021 highlighted that 
the COVID-19 crisis fast-forwarded the move towards 
digitalisation in the insurance sector in the EU. While 
digitalisation was already significantly present in the 
sale and distribution process, in particular for products 
that are more commoditised, the pandemic fuelled its 
development across the whole product lifecycle, including 
in relation to product design, product distribution, claims 
management, post sales services and fraud detection. 

In some EU markets, the sales and distribution phases 
have benefitted from technological developments 
together with post-sale services and claims management.  
Although digitalisation has been brought into various 
stages of the value chain, it is most prominent in sales and 
distribution. Sales through e-channels are growing (and 
that of course comes with a list of concerns, including 
poor identification of consumers’ demands and needs).

Technology and data have brought new operators 
into the insurance space. Google do business phone 
insurance and Pixel phone insurance and has been in car 
insurance in the US since 2015. Late last year, Amazon 
announced its intention to sell insurance in the UK and 
has partnered with underwriters to provide business 
insurances to SMEs.

According to the Deloitte Digital and Consumer Trends 
2020 in Ireland, 62% of those surveyed use their 
phone regularly for online banking. Around half browse 
shopping websites/apps or purchase products online 
using the phone. We cannot assume that in future these 

tech-savvy customers will not want to buy insurance on 
their phone, or indeed wish to buy insurance outside the 
09.00-17.00 working day. A report from September 2021 
by consultants Capgemini found that globally, 50% of 
people are now prepared to buy insurance from a non-
traditional insurer, including insurtech entities. 

Revolut in the UK in Q1 2022, announced the launch of pet 
insurance. The stand-alone product reinforces Revolut’s 
existing insurance offering including travel insurance, 
purchase protection and ticket and missed event cover. 
Pet insurance is Revolut’s entrance into insurtech and is 
the company’s first of many future standalone insurtech 
products. There have been whispers that they will move 
into motor insurance in this jurisdiction. 

New kinds of insurance products have been enabled by 
technology: pay as you go, pay as you drive, pay per mile, 
embedded insurance sold with the product and coming 
as part of it, mobility insurance.  Tesla insures its drivers in 
some US States, using specific features within its vehicle 
to evaluate the premium based on actual driving and real 
time driver behaviour. All these new concepts, as well 
as using technology, have an eye to meeting customers’ 
changing expectations and the demand for products that 
may be tailored to individual requirements. 

Brokers Ireland, as a representative body, is committed to 
enabling our Insurance Broker members to embrace the 
opportunities presented by emerging technology. And 
it is our view that Insurance Brokers should be eager to 
embrace what technology has to offer. 

We aim for a thriving Insurance Broker channel, where the 
unique Insurance Broker offering is widely understood 
and recognised by consumers, having kept pace with 
changing needs and expectations as regards how and 
when customers need to be served. We want to see 
Insurance Brokers embracing technology and using it to 
their advantage. Within Brokers Ireland this journey has 
started, with two webinars in September 2022, forming 
part of a series that we aim will help our Insurance 
Brokers to stay up to date and will arm members with 
the tools to use to adapt, to utilise technology, to use 
data, to automate processes, to improve the quality of 
their business. And all this is aimed ultimately at helping 
Insurance Brokers stay ahead of the competition in other 
distribution channels. 

TRACK
Embrace Technology
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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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CONGRATULATIONS Liam on your newly elected role. 
What lies ahead over the coming year?

I am honoured to be elected as President of Brokers 
Ireland and I would like to thank the members for granting 
me the opportunity of this prestigious position.  I plan 
to serve all Broker interests in the next twelve months 
to ensure we continue to focus on the issues that are 
relevant to our members and deliver outcomes that have 
a positive impact on Brokers’ businesses.     

The role of Insurance and Financial Brokers is constantly 
evolving, and we must always adapt to meet new 
challenges as they arise. As we face uncertain global 
economic times with rising inflation, hikes in interest 
rates, climate change challenges, and the ongoing 
Russia-Ukraine war, we are starting to experience the 
negative impact that this is having on financial markets 
and consumer confidence.    In such times, now more than 
ever our clients need us to “steady the ship” and give 
professional guidance across their insurance and financial 
portfolios.  

Meeting and being there for our clients will continue to 
mark us apart from banks and other providers and will 
grow our position of strength in the market.  Brokers 
hold over 50% of personal lines insurance, almost 100% 
of commercial lines, and 75% of the life, investment, and 
pensions market.  Against all odds, mortgage Broking 
has increased to 40% of that market and these statistics 
underscore the importance of the Brokers distribution role 
in the retail intermediary market.  

What are the main strategic challenges for the Board of 
Brokers Ireland?

We have a busy and challenging agenda over the coming 
year, and I will be vigorous in pursuing our key agenda 
items to ensure that the Broker’s voice is heard and fully 
represented. 

There are issues of fundamental importance to Brokers 
that demand our immediate attention.  These include:

 z IORP ll and the withdrawal of executive pension 
products from the market

 z PRSA reform 
 z Over-regulation and disproportionate regulation and 

its burden on Brokers
 z Differential pricing and its impact on Insurance Brokers 
 z Service levels across life, general and mortgage 

providers are simply not acceptable and are causing 
consumer harm 

 z Climate risk and sustainability 

The Board of Brokers Ireland is acutely aware of these and 
other challenges that Brokers face and we are determined 
to tackle this head-on with all relevant government and 
industry stakeholders.  

How is Brokers Ireland currently addressing the critical 
issue of IORP ll and the withdrawal of Executive Pension 
products from the Irish market?

Due to new requirements that IORP II imposed on one-
member arrangements (or OMAs) from July this year, all 
life offices stopped writing new executive pension plans 

As the newly elected President of Brokers Ireland, Irish Broker speaks with 
Liam Carberry on his vision, challenges and aspirations for the coming year.
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(EPPs). This has left thousands of small business owners 
without the ability to fund a pension which is a fraction of 
the value of the pensions held by the civil servants making 
these rules.  It is estimated that 12,000 people per year 
are impacted by the withdrawal of OMAs from the market. 

Brokers Ireland is proposing two alternative options to 
bring back OMAs to the market:

 z Allow OMA master trusts – this could be a relatively 
quick solution. Brokers Ireland have met with the 
Pensions Authority and asked that a swift decision 
be made around exit penalties to allow for the same 
charging structure as existed in EPPs. 

 z PRSA reform – a better and longer-term solution 
for OMAs is PRSA reform. We have met with the 
Department of Finance and the Department of Social 
Protection to request several changes to both the 
Pensions Act and the Taxes Consolidation Act through 
this year’s Finance Bill and Social Welfare Bill.   Again, 
our proposed amendments include provision for exit 
penalties and pricing flexibility to ensure the same 
availability of commission and charges exist in any 
OMA product of the future. 

This issue is a No. 1 priority focus for Brokers Ireland, 
and we are very aware of the impact that it is having on 
members and their clients.  Brokers Ireland has signposted 
what needs to be done and we will continue to follow this 
issue carefully to achieve the positive results we seek for 
Brokers and their clients.

What strategic developments are taking place for 
Insurance Brokers? 

We can see that the Insurance Broker market share is 
holding strong, be it with a reduced number of Insurance 
Broker members.  It is important that Brokers Ireland, as 
the unified voice for all Brokers, remains relevant to all 
our members, whether traditional, family-run enterprises 
or larger more corporate entities. Moreover, we can state 
that the merger and acquisition activity in the Insurance 
Broker sector demonstrates the immense value that well-
run insurance brokerages have.  

Brokers Ireland is embracing priorities that will add value 
for all our members. These include an ongoing challenge 
to agency terms that fail to recognise the Broker’s 
ownership of your businesses.  

We are also working on a submission for the EIOPA 
consultation on differential pricing, as this issue of 
differential treatment for the Broker channel and its 
clients remains a serious problem. The CBI has failed 

to acknowledge the consumer harm caused by channel 
discrimination, which is an error in our view. We will be 
endeavouring to convince EIOPA to take a broader view of 
its remit as regards protecting all consumers, irrespective 
of channel. 

We will continue to focus on evolving technological 
developments and the changing consumer expectations 
that result from this. Change presents a challenge, but it is 
also an opportunity that will favour those who choose to 
go that route and we propose to support our members in 
embracing technology as well as assisting the traditional 
Broker.

Brokers Ireland will also be focusing on legislation that 
impacts Insurance Brokers, including the Motor Insurance 
Directive to ensure that any legislative changes do not 
unfairly impact the Insurance Broker distribution channel.

Has Climate Risk and Sustainability become more than 
an environment issue for Brokers with new regulatory 
requirements and obligations?

The escalating frequency and severity of extreme 
weather-related events have focused financial services 
regulators to act on climate-related risks and disclosure 
requirements. 

Last year at their intermediary roadshows, the Central 
Bank indicated that they would expect Brokers to have 
considered the impact that sustainability could have on 
their firm in the future.  It is clear that there is a societal 
focus on climate change and sustainability, and this also 
impacts the Broker industry.  

Given the importance of this issue, earlier this year 
Brokers Ireland commissioned Deloitte to draft a climate 
risk guide for members.  The guide was published in July 
and provides an overview of climate change, its impact 
on Brokers, and regulatory framework requirements.  
These include Central Bank expectations, the disclosure 
requirements under the SFDR, and the changes under the 
Insurance Distribution Directive (IDD) concerning advising 
on Insurance Based Investment Products.   

We also recently ran a webinar with Deloitte to outline the 
requirements, resources, and next steps for our members.     
This is another complex area for members to get their 
heads around on top of numerous other regulatory 
requirements and Brokers Ireland will do their utmost 

>>> overleaf 

“Meeting and being there for 
our clients will  continue to 
mark us apart from banks and 
other providers and will  grow 
our position of strength in the 
market.   Brokers hold over 50% 
of personal l ines insurance, 
almost 100% of commercial  l ines, 
and 75% of the l ife,  investment, 
and pensions market.  

“We are also working on a 
submission for the EIOPA 

consultation on differential 
pricing, as this issue of 

differential  treatment for the 
Broker channel and its clients 

remains a serious problem. The 
CBI has failed to acknowledge 
the consumer harm caused by 

channel discrimination, which is 
an error in our view. We will  be 

endeavouring to convince EIOPA to 
take a broader view of its  remit as 
regards protecting all  consumers, 

irrespective of  channel. 
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to simplify this for members through developing further 
guidance and support over the coming months, whilst 
also liaising with providers. 

Is over-regulation still a major constraint for Brokers?  
Members consistently point out how they are unfairly 
impacted by regulations unsuited to their risk profile 
and how they are steeped in paperwork and compliance 
requirements. Challenging the Central Bank of Ireland and 
and Government by addressing over-regulation and the 
cost of regulation for SMEs is a pressing issue and again a 
top agenda item for the year ahead. This disproportionate 
regulatory burden must be lifted by those who are 
responsible for policymaking and implementation.  
Regulation and compliance remain key areas of focus for 
Brokers Ireland and this year we are tackling a significant 
body of work for members in this area including the 
upcoming review of the Consumer Protection Code; the 
CBI authorisation and PCF approval process; Assisted 
Decision-Making Capacity legislation;  work on the CBI’s 
Individual Accountability Framework Bill and involvement 
at a European Level on developing legislation through 
our membership of BIPAR to EIOPA and the European 
Commission.
From a practical perspective, Brokers Ireland compliance 
unit has five dedicated compliance staff which is a 
considerable resource available to Brokers Ireland 
members as they deal with day-to-day regulation issues.   

How are the Insurance and Financial Broker brands 
making headway with consumers? 

The Insurance and Financial Broker brands are evolving 
beacons in advancing the profile and professionalism of 
Insurance and Financial Brokers and highlighting their 
value to consumers.  Over 90% of Brokers are now actively 

participating in both programmes which enables us to 
activate greater marketing endorsement of Insurance 
and Financial Brokers and ensure that both brands are 
kept firmly within the mindset of Irish consumers through 
ongoing public-facing campaigns, development, and 
initiatives.

In conclusion Liam, what do you hope to achieve from 
your tenure as President? 

Covid-19 has also taught us to streamline some improved 
practices, and over the last two years, our members have 
actively embraced Brokers Ireland virtual events and 
webinar sessions.  We were delighted that our first in-
person Meet the Market Day industry networking event 
in over three years took place in September in the RDS 
where over 70 exhibitors and 400 Insurance Brokers 
attended on the day.  This kind of face-to-face exchange 
and connectivity is unbeatable and something that we 
have all missed over the last two years.  

Through more frequent face-to-face members meetings, 
I would like to actively meet and exchange ideas and 
discussions with fellow Brokers over the next year.  As 
always, our members’ feedback is essential in helping 
us to improve our standard of communication, support 
services, and technical advice to members. 

I would also like to acknowledge the head office team in 
Brokers Ireland for their efficiency and responsiveness in 
issuing direction and support to members, particularly over 
the last two years.   They provide continuity in delivering 
important guidance and resources which I believe is 
a testament to their collective desire to demonstrate 
excellent service to our members.

The Board of Brokers Ireland is committed to prioritising 
objectives that embody the real and current challenges 
facing Irish Brokers and I will ensure that the core principles 
of representation, lobbying professionalism, and support 
will remain steadfast to our members.  With a combined 
strength of 1,250 Broker firms, we possess the strength 
to leverage the best interests of our members and exploit 
this to our advantage in representing our community.  

In an era of digitalisation and automation, we see a 
growing need for the services offered by Brokers, 
and we will continue to highlight to consumers, via the 
Insurance Broker and Financial Broker brands, the value 
of taking expert and experienced advice when purchasing 
insurance and financial services products.  

It is an honor and a privilege to represent my fellow 
Brokers as their President and I look forward to building on 
the solid foundations that already exist in our Association. 

“In an era of  digitalisation 
and automation, we see a 

growing need for the services 
offered by Brokers, and we 

will  continue to highlight to 
consumers, via the Insurance 

Broker and Financial  Broker 
brands, the value of taking 

expert and experienced advice 
when purchasing insurance and 

financial  services products.  

“It  is  important that Brokers Ireland, as the 
unified voice for all  Brokers, remains relevant to 
all  our members, whether traditional,  family-run 
enterprises or larger more corporate entities.
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Royal London Ireland –
a trusted name 
in protection  
and now providing 
pension products!

We’re bringing our deep-rooted heritage and 
understanding of Financial Brokers and Irish 
customers to the pensions market.

Backed up by excellent service and technology, 
our Personal Retirement Bond and Approved 
Retirement Fund products will give you and your 
clients something that’s been missing - more 
choice!

For nearly 200 years, we have been providing 
financial security and support to customers in 
Ireland, through all the ups and downs our nation 
has seen. And now with the launch of our new 
pension products, Royal London Ireland’s roots are 
getting even deeper.

Interested in flexible fees,  
strong service and a 
comprehensive fund choice?  
For more information on 
Royal London Ireland’s 
offering, contact your 
Broker Consultant or visit
www.royallondon.ie/brokers

Our roots  
are deep  

and getting  
deeper

Our businesses heritage in Ireland is nearly 200 
years. The Caledonian Insurance Company’s first 
office opened on Dame Street, Dublin 2 in 1824. 

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.

09/2022 2231.1
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WE are fast approaching the Revenue “Pay and File” 
tax deadline. For those wishing to make a Pension 
Contribution to help reduce their tax liability in 2021, 
they must make the Pension Contribution to the Life 
Office AND elect for tax relief to be backdated to 2021 
before 31 October 2022. 
For those customers who are registered to use the 
Revenue Online Service (ROS), the extended deadline 
for online tax returns is Wednesday, 16 November 2022.

 z This includes customers registered on ROS who 
make contributions to RACs, PRSAs and AVCs where 
tax relief can be claimed in respect of the previous 
tax year.

 z The extended deadline for making RAC, PRSA or 
AVC payments also applies to PAYE customers 
provided the claim is made online (on the online 
Form 12) and any liabilities arising are paid online 
(through the “Payments” option in myAccount on the 
Revenue website).

 z High-income earners who are required under 
section 485FB(3) of the Taxes Consolidation Act 
1997 to submit a Form RR1, and who both Pay and 
File through ROS, may also avail of the extension to 
Wednesday 16 November 2022.

Potential issues with backdating tax relief
The “Pay and File” deadline is not the only date(s) that 
needs to be considered for some individuals. There are 
a number of situations where clients may have additional 
restrictions if they are paying pension contributions and/
or backdating tax relief to a previous tax year.
For example if their employment circumstances/status 
has changed (or is about to change) – such as a new 
job, joining a scheme or retirement - this change may 
restrict their ability to contribute to a pension and have 
the tax relief backdated. 
In most cases it would be strongly advisable to make 
contributions before employment status changes, as it 
may be too late if this is done after the event.
Tax relief and product options
The client’s eligibility for a particular product type 
can be established based on the individual’s current 
status of having either “pensionable earnings” or “non-
pensionable” / “relevant” earnings.

 z If a client is a member of an occupational pension 
scheme they are deemed to be in “pensionable 
employment” and may only make additional 
contributions through a PRSA AVC or AVC to offset 
tax against their pensionable earnings.

 z If a client is self employed or in non-pensionable 
employment they may only make additional 
contributions through a Personal Pension or 
PRSA to offset tax against their “relevant” or “non-
pensionable” earnings.

 z Care also needs to be taken for clients with dual 
incomes as there are Revenue rules regarding the 
income priority requirements for tax relief eligibility – 
e.g Doctors who have GMS Income and also private 
practice.

Changing circumstances
Issues can sometimes arise where the client’s 
circumstances have changed. For example, if a client 
was a member of an occupational pension scheme in 
2021 (i.e. was in pensionable employment in 2021) but 
has since left the employment then an AVC cannot be 
backdated to 2021. 
It follows that if the client was in an occupational pension 
scheme in 2021 and continued to be so in 2022, a 
contribution to a PRSA AVC/AVC may be made and tax 
relief backdated to 2021. 
If a client was self employed or in non-pensionable 
employment in 2021 and also in 2022, then a contribution 
to a PRSA/RAC may be made and tax relief backdated to 
2021. 
One final anomaly that exists is that if the client was self 
employed or in non-pensionable employment in 2021 
and had a Personal Pension already in place at that time 
then even if they are no longer self employed or in the 
same non-pensionable employment in 2022, they could 
still make a contribution against 2021’s earnings and 
obtain tax relief. The key is that the Personal Pension 
was previously established in 2021 when they were 
eligible for that contract.
Caution required
There are many different reasons why individuals 
may need to change employment and therefore their 
pension status. Furthermore this does not just affect 
change of status in two different years – the same can 
apply for changes within the same tax year – so proceed 
with caution! 
In some cases it may be a decision made by the client, 
but there are also situations where it may be out of the 
client’s control and they need to act fast to ensure that 
they get the contributions into the applicable pension 
product on time.
If you have further questions on any aspect of this 
briefing, please contact the TechTalk Team on 01 209 
2020 or techsupport@zurich.com
Important note
Please note that this Techtalk does not constitute tax advice. If they 
have not done so already, we would suggest that clients consider 
getting their own professional tax advice based on their own 
individual circumstances.
The information contained herein is based on Zurich Life’s 
understanding of current Revenue practice as at September 2022 
and may change in the future.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

David Byrne, 
Technical 
Services at 
Zurich 

Extended revenue deadline and opportunities 
for backdating TAX RELIEF
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ROYAL London Ireland achieved strong growth in the 
protection market in 2022, culminating in them securing 
the number one position in the broker protection market1.   
Aiming to replicate its protection sector success, Royal 
London Ireland has become the first life assurance 
company to enter the Irish pensions market in more than 
30 years and is the first new pension provider in over a 
decade. Following a multi-million Euro investment, the 
rapidly growing life and pensions provider’s new pension 
products are offered exclusively through Financial 
Brokers. 

Broadening the market with a competitive choice for 
your clients

The first two products Royal London Ireland is bringing 
to market are a Personal Retirement Bond (PRB) and an 
Approved Retirement Fund (ARF).  This launch is good 
news for Financial Brokers and their clients as it will 
positively disrupt the market and bring additional positive 
choice. 

Joe Charles, Head of Proposition at Royal London 
Ireland commented, “Last month we told you a major 
new strategic initiative was coming, and we’re delighted 
to announce that Royal London Ireland has now launched 
into the Irish individual Pensions market. It represents an 
extremely exciting new chapter in our near-200 year 
history and heritage in Ireland. A very hardworking and 
talented team of over 70 was recruited and has been 
involved in creating and developing this compelling 
pension proposition, aiming to deliver value for money 
and competitive pricing for our customers, combined with 
access to leading asset managers Royal London Asset 
Management (RLAM) and BlackRock*. 

“Our new pension products are a Personal Retirement 
Bond and an Approved Retirement Fund. Both of which 
offer a range of unique features such as a ‘sliding scale’ 
approach to annual management charges and allocation 
rates, and automatic portfolio rebalancing. They are also 
very competitively priced. These features, and more, 
were well received in pre-launch testing that we carried 
out with brokers when developing the proposition. As well 
as significant research with brokers, we also carried out 
extensive consumer surveys and interviews, and sought 
input and advice from key industry experts.  We listened 
and acted on that feedback to deliver a compelling 
pension proposition for the Irish market, that we hope and 
believe you and your clients will really like.

“These products are backed by excellent service and 
technology. Our state-of-the-art online systems have been 
built to support brokers and their businesses from quote 
stage through to ongoing client policy management, 

aiming to make it as easy and straight forward as possible 
to use our systems.”

The Personal Retirement Bond and Approved 
Retirement Fund from Royal London Ireland

Here are more features of Royal London Ireland’s pension 
proposition which make it a standout choice:

 z The Royal London Ireland fund shelf consists of a 
comprehensive and well diversified fund range of 17 
funds, including active and passive funds, with eight 
provided by Royal London Asset Management (RLAM) 
and nine by Blackrock. They provide four risk targeted 
muti-asset funds which were designed specifically for 
the Irish market. Five of the 17 funds are classified 
article 8/9 SFDR.

 z An easy-to-understand and keenly priced choice of 
12 product variations, centred on a unique ‘sliding 
scale’ trade-off between allocation rates and annual 
management charges (AMC). 

 z AMCs range from 0.50% to 0.90% with a 0.05% 
discount for passive funds. 

 z Flexible commission options.
 z ‘Clean Pricing’: off the shelf commission clawback 

alternative option as an additional choice to early 
encashment charges.

 z Unique ‘ValueShare’ offering – more on this below. 
 z Ireland-based case manager servicing team.
 z Purpose-built technology to support your business. 

Providing you with tools and leading technology to 
help with new business quotes and your clients’ policy 
management, such as: automated willing and able 
letters and report builders.

 z Transparent customer fees and charges. No policy 
fees. No fund switching charges.

 z My PortfolioChoice: Option whereby a customer can 
choose to build their own portfolio and can also opt for 
automatic rebalancing or a flexible lifestyle strategy. 

 z TV and social media consumer advertising campaign 
to support its Pension launch and also Financial 
Brokers. 

 z Mutual mindset and customer-focus - backed by the 
largest financial services mutual in the UK.

All provided by a company you can rely on, with a strong 
heritage in Ireland and an award-winning servicing team 
(Brokers Ireland protection service award winner for four 
consecutive years).

Royal London Ireland a trusted name in Protection. 
Now providing new pension products!

“Our new pension products are a 
Personal Retirement Bond and an 
Approved Retirement Fund. Both of 
which offer a range of unique features 
such as a ‘sliding scale’ approach 
to annual management charges and 
allocation rates, and automatic 
portfolio rebalancing and are also very 
competitively priced.
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ValueShare – a unique feature that provides a boost
ValueShare is an additional payment boost that may be 
added to our pensions customers’ fund returns in years 
that the company does well. Once paid, it belongs to the 
customer and can never be taken away. ValueShare is not 
guaranteed to be paid at the same level every year. Some 
years the boost to our pension customers savings could 
be higher or lower than the year before. Indeed, there 
may be years where no ValueShare payment is paid at all.

Joe continued,  “We’re delighted to also introduce 
ValueShare, a unique feature where Royal London 
Ireland will aim to boost our pension customers’ 
retirement savings, by adding a share of our success 
to their policy in the years when we do well. Our parent 
company is a major provider of pensions in the UK and 
ValueShare replicates a similar feature available to their 
pension customers, and that has paid out each year since 
it began.”

Royal London is the UK’s largest mutual life and pensions 
provider looking after over 21,000 workplace pension 
schemes with more than 1.6 million members. It has assets 
under management, managed by Royal London Asset 
Management (RLAM), of €174 billion, including funds 
managed on behalf of third parties2.

Service excellence focus - with dedicated contacts in 
our Pension Support Team

As well as a dedicated Royal London Ireland Broker 
Consultant, Financial Brokers will have a personal 
pensions case manager. This excellent service model is 
one that many brokers will be familiar with from Royal 
London Ireland’s award-winning protection business. Case 
managers can look after all queries through new business 
and claims. They will also support brokers in their online 
quotes and applications, pipeline management, general 
policy servicing and payments out. They’ll make sure your 
business is getting the support it needs when it needs it. 

Deepening our roots in Ireland 

Launching into 
the pensions 
market represents 
the next stage of 
development in the 
ongoing growth 
of Royal London 
Ireland. As market 
leader in broker 
protection products, 
it has increased its 
estimated broker 
protection market 
share from 22.5% to 
30.2% since 20203. 

Joe concluded, “Our commitment to the Financial Broker 
channel is an ongoing strategic choice by Royal London 
Ireland and our Pension products are only available to and 
from you, as we really believe and advocate the benefit of 
Financial Broker advice. Our team has worked with great 
focus and creativity to ensure we are delivering to the 
market a very strong holistic proposition across product, 
fund, service and technology, and we are also absolutely 
committed to bringing additional offerings and benefits 
to you over future years. We’re also looking forward to 
another national TV consumer advertising campaign 
being aired to coincide with and support our new pension 
products launch.”

To find out more about our Personal Retirement Bond 
and Approved Retirement Fund pension products from 
Royal London Ireland, get in touch with your Broker 
Consultant. They would be delighted to hear from you! 
Or visit www.royallondon.ie/brokers
* Royal London Asset Management (RLAM) with over €174 billion 

Assets Under Management (AUM). BlackRock with over $8.487 
trillion AUM is the world’s largest asset manager. Figures quoted as 
at 30 June 2022.

1  Source Market share is estimated based on Royal London Ireland 
analysis of market data as at end June 2022.

2  Source: AUM and UK pension figures as at 30 June 2022.
3   Source: Market share is estimated based on Royal London Ireland 

analysis of market data as at end June 2022.

“We’re delighted to also introduce 
ValueShare, a unique feature where 
Royal London Ireland will  aim to boost 
our pension customers retirement 
savings, by adding a share of  our 
success to their  policy in the years when 
we do well.

Some of the team involved in developing the new pension proposition at Royal London Ireland: Sara Murphy; Michael 
Doyle; Ashley Gill; Joe Charles; Aislinn McCooey; Noel Freeley; Debbie Burke; Jason Walsh; Mark Reilly; Deirdre 
Synnott; Brian Ó Nuallain; Iain Sleigh; Eileen Mahon; Enda Walsh; John O’Sullivan.
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THROUGH our membership of BIPAR (the European 
Federation of Insurance Intermediaries), Brokers Ireland 
is regularly updated of developments at European level 
in relation to proposed new legislation which will have an 
effect on our members in the future.  Brokers Ireland also has 
the opportunity to contribute to lobbying and submissions 
at an EU level to influence legislative developments at 
their inception.  Some recent developments over the past 
months are outlined below. 

The European Commission published its final report  
concerning the findings from a study that examined 
disclosure, inducements and suitability rules for EU retail 
investors on the 2nd of August. This report relates to one of 
the action points of the 2020 Capital Markets Union Action 
Plan, where the Commission announced the assessment 
and review of the rules related to inducements, investment 
advice and information disclosure. This study will feed 
into the Commission’s Retail Investment Strategy (RIS), 
which looks in parallel at IDD (Insurance Based Investment 
Products chapter), MiFID II and PRIIPs.

Key findings included:
In relation to disclosure the final report notes that:

 z Rules do not focus on making documents engaging. 
Disclosure does not overcome complexity and is not 
focused on encouraging choice.

 z The requirements for format, readability, clarity, 
conciseness, language use and comprehensive 
coverage are coherent. Additionally, risk calculation 
methods are coherent and consistent.

 z There is a legal gap in the understanding of “in good 
time” which poses practical challenges for the timing 
of disclosure. Furthermore, a stronger focus on digital 
disclosure overall would make the legal framework 
more future proof. Coherence of cost disclosure is 
lagging behind and renders comparison of product 
costs more complicated.

 z Documents are not systematically handed out during 
first contact. Reading of the document is encouraged in 
only half the cases.

 z For complex products that people are not familiar with, 
disclosure documents do not make it easier to identify 
the most advantageous product.

In relation to inducements/commission the report states 
that:

 z Disclosure of inducements is not directly relevant 
for consumers’ choice and the extent to which they 
question whether or not advice is received. 

 z Overall, products recommended to mystery shoppers 
were aligned with their level of wealth and investment 
objectives. However, information on inducements is 

hard to locate in the information documents and is not 
systematically given during client conversations.

 z The administrative burden associated with the costs of 
training of advisors primarily is reasonable compared to 
consumer benefits. However, the fact that inducement 
costs are associated with higher product costs being 
charged to clients suggests that clients are not 
necessarily benefiting from the optimal products in 
terms of the costs charged to them.

EIOPA are holding a public consultation on a draft 
supervisory statement on differential pricing practices.  
EIOPA’s objective with the statement is to strengthen 
consumer protection by preventing the unfair treatment 
of consumers and to promote greater convergence in 
the supervision of differential pricing practices, to ensure 
that detriments to consumers are prevented via adequate 
product oversight and governance (POG) processes.  The 
public consultation documentation does not mention 
channel discrimination but focusses on new and renewal 
business and other issues.  Brokers Ireland are contributing 
to the submission via BIPAR. 

EIOPA sets out in its supervisory expectations that insurers 
wishing to make use of differential pricing practices must 
demonstrate that they have adequate POG measures in 
place to ensure the fair treatment of consumers and the 
mitigation of consumer risks.

EIOPA also recently launched a public consultation on 
a draft supervisory statement on the use of governance 
arrangements in third countries to perform functions or 
activities.  

EIOPA wants to enhance the supervision and monitoring 
of insurance undertakings and intermediaries’ compliance 
with relevant EU legislation concerning governance 
arrangements in third countries e.g., UK.  EIOPA states its 
view that the purpose of a branch/similar arrangements in 
a third country should be primarily to serve the market in 
which it was established.

The proposal could have a potential impact on some of our 
members post-Brexit arrangements regarding European 
risks and businesses.  Brokers Ireland has liaised with LIIBA 
(UK Association) which represents the interests of Lloyd’s 
insurance and reinsurance brokers operating in the London 
and international markets and BIPAR on the matter.  The 
closing date for submissions is the 31st of October.  

The European Parliament and the Council of the EU have 
adopted their respective positions on the Commission’s 
proposal on the review of the Consumer Credit Directive 
(CCD). The European Parliament, the Council and the 
European Commission (trilogue) will now start negotiating 
amendments on the CCD.

EU Update

Elizabeth Smith Wright, Brokers Ireland

IN FOCUSco
m

pl
ia

nc
e



Our new campaign supports new business & top ups
Once people make the connection that they can influence the way their pension can help the planet they become 
much more interested and invested. People will act if they find out their pension is not being managed responsibly. 

You’ll see our New Responsible Pensions Campaign on TV, radio, outdoor, online and social.

See irishlife.ie for pension funds that have a responsible approach.  
Irish Life Assurance plc (trading as “Irish Life”) is regulated by the Central Bank of Ireland.

Source: Red C 2022

over 8 in 10 (84%) with a pension saying they would pay on average  
€48 extra a month into their pension if they knew their pension was responsibly managed.

Over HALF (53%)
of people said they would speak to a financial 
broker or advisor to switch their pension to 
one managed in a responsible way.

With 1 in 5
claiming they would switch pension 
provider if they did not offer funds 
that are managed responsibly.

Ultimately pensions become more relevant to people when they realise the power they have with

There’s a powerful 
way your pension 
could help the planet
It’s not something that a lot of people are aware of but 
one of the best ways you could help the planet is with 
your pension or investment. Irish Life does right by 
your clients money, by investing less in companies that 
harm the planet and more in those trying to help it, 
while always aiming to deliver the best possible return. 
Our new advertising campaign will show the people of 
Ireland how they can do right by their money - for their 
future, their family’s future & the planet.

ILA 17654 (NPI 09-22)

New Advertising Campaign

ILA 17654 (NPI 09-22).indd   1ILA 17654 (NPI 09-22).indd   1 20/09/2022   12:1320/09/2022   12:13
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CAR crime in Ireland is at a seven-year high. 
Recent figures released by the Gardai indicate 
that 1200 vehicles were stolen in the first 
quarter of 2022, a 77% rise on the same period 
in 2021.1
These figures could be the result of many reasons. But 
commentary by Europol and the Gardai suggests the 
recent rise could be the work of organised crime gangs. 
Europol states that relatively few stolen cars are 
recovered, and that this “indicates a further shift 
from individual offenders to the involvement of more 
professional organised crime groups, some of which 
steal specific vehicles to order for clients based in 
destination countries.” 2

It is thought that that many cars stolen in Ireland are taken 
by Irish gangs and ultimately destined for the Russian 
black market, due to the international sanctions against 
Russia that have curtailed the legitimate importation 
of foreign vehicles. Many of the stolen vehicles are 
believed to be broken down and sold for ‘spares and 
repairs.”1

Popular targets include the Audi A4, BMW 5 series, 
BMW 3 series and the perennial car thieves’ favourite, 
the VW Golf.3   
Many of the thefts are so called “ghost thefts” – high 
tech larceny involving hacking keyless entry systems 
using handheld signal relay units; equipment that is 
inexpensive and readily available on the Dark Web. 
The scam often involves criminals working in teams of 
two.  One gang member approaches the owners’ house, 
close enough to connect their signal relay unit to the 
radio waves emanating from the owners’ key fob. The 
illicit signal booster amplifies the signal from the fob 
- similar to the way a Wi-Fi signal booster improves a 
broadband signal in far-flung corners of large house – 
so the car thinks the key is inside it.
Another gang member jumps in the car and starts it up. 
It is so simple, and all over in seconds. So how can this 
be prevented?
How to keep your clients safe
There are advocates for keeping your car key fob in your 
microwave.4 However, we would recommend going a 
step further than that and procuring a Faraday box or 
pouch to keep your key fob safe. 
You may remember from school science lessons the 
physicist Michael Faraday (1791-1867). He pioneered the 
Faraday Cage – a cage made out of conductive material 
that cancels out outside electric fields by redistributing 
electric charges once they hit the cage’s interior. 5

The modern application, the Faraday pouch, prevents 
the key fob transmitting its signal beyond the layered 
metallic walls of the box/pouch.

They can be a worthy investment for any owners of 
keyless vehicles – unfortunately, it is believed that fewer 
than 25% of keyless vehicle owners utilise a Faraday 
pouch.4 

Other much more basic advice can help keep your 
clients’ possessions safe and protected – the simplest 
of all being, lock your car. 
A recent public information video produced by the 
Gardai revealed that they believe only 1 in 4 motorists 
lock their car when it is parked outside their home.6 On 
top of this, many routinely leave valuables in the car at 
night. This is easy money for the opportunistic amateur 
criminal.  
As the Garda spokesman put it, “It means in mathematical 
terms if they try 40 car doors, they’ll find 10 open. If they 
find valuable property, average 50 Euro in each car, 
they’ll have a return of 500 Euro from trying a mere 40 
car doors. That’s a superb return.” 6

It may feel awkward to ask your clients if they lock their 
car at night, as it is such basic housekeeping. But if 
you can squeeze into the conversation how the Gardai 
believe opportunistic criminals are making €500 euro 
a night just trying car doors, it might help them change 
their habits. 
What does the rise in car crime mean for the market?
It is undoubtedly a very concerning trend, although 
probably too early yet to see any direct impact on the 
general market, or indeed to quantify what any future 
effect might be. 
Clearly if this trend is to continue, we are likely to see the 
motor insurance market react. The most likely reaction 
will be premium increases as insurers deal with the 
increased costs of handling and paying these claims.
However, expert advice from well-informed brokers 
can significantly help to mitigate against this trend and 
ensure their clients are well protected.
Speak to DUAL
At DUAL Ireland, we specialise in high net worth home 
and motor insurance. We offer motor products with 
benefits far beyond standard market offerings. If your 
client drives a car worth €40k or more (or €30k on multi-
car policies), you may be able to help them find a better 
solution by speaking to us.
James Cullen is an Underwriter for DUAL Underwriting 
Ireland DAC. DUAL specialise, amongst other areas, in 
high net worth personal insurance in Ireland and are 
backed by Aviva.
DUAL Underwriting Ireland DAC (trading as DUAL 
Private Client) is regulated by the Central Bank of 
Ireland. Registered No. 633531. Registered office: 98 
St. Stephen’s Green, Dublin 2 D02 V324.
1 https://www.independent.ie/irish-news/crime/how-soaring-car-

thefts-threaten-to-drive-up-insurance-costs-as-gangs-use-tech-to-
target-high-value-vehicles-41911676.html 

2 https://www.europol.europa.eu/crime-areas-and-statistics/crime-
areas/organised-property-crime 

3 https://extra.ie/2022/03/01/news/most-stolen-car-in-ireland
4 https://www.thisismoney.co.uk/money/cars/article-11080881/Half-

owners-keyless-cars-NOT-taking-measures-secure-them.html 
5. h t tps : / / l eader tech inc .com/b log /app l i ca t ions - fa raday -

cage/#:~:text=A%20Faraday%20cage%20creates%20a,effect%20
in%20the%20cage’s%20interior. 

6 https://www.irishmirror.ie/news/irish-news/gardai-show-just-how-
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THE second survey on diversity and inclusion (D&I) in 
the insurance sector, conducted by Deloitte Ireland on 
behalf of Brokers Ireland and Insurance Ireland across 
153 brokers and 47 insurance companies, shows that 
34% of respondents have an active D&I strategy in 
place, an increase of 7% from 2021. 
For the 2022 survey, Insurance Ireland and Brokers 
Ireland wanted to determine whether hybrid working 
improved diversity for the organisation. The greatest 
impact was seen in large organisations with 69% of 
respondents saying that hybrid working did impact 
diversity. However, the impact was not as strong for 
smaller organisations with only 12% of small firms stating 
that hybrid working impacted diversity and 56% saying it 
was non-applicable.
Similar to 2021, it is evident that female representation 
within higher levels of the organisation remains low, with 
higher representation in non-managerial roles. Women 
account for 53% of the total workforce (down 1% from 
2021) and are under-represented at the senior level, 
representing 27% (2021 was similar at 26.5%) of senior 
leadership roles (Board, C-suite for Insurance Ireland 
members and director for Brokers Ireland companies).
Larger companies are more likely to have a stronger 
focus on D&I, with 73% of medium-sized companies 
(51-249 employees) stating that D&I is a Board agenda 
item, rising to 100% in the largest companies (250+ 
employees).  73% of medium-sized companies have 
an active D&I strategy in place, rising to 100% for large 
companies.  And 20% of medium-sized companies have 
a full or part-time D&I resource, rising to 92% in the 
largest companies.  The results for small companies are 
much lower, however, they still show an increase from 
2021. 39% (up 14% from 2021) stated that D&I is a Board 
agenda item; 22% (up 14% from 2021) have an active D&I 
strategy in place and 10% (up 3% from 2021) have a full or 
part-time D&I resource.  However, it is important to note 
that 56% of the companies surveyed in this category 
have only 1-4 employees.

In addition to the above, 35% of small firms, 73% of 
medium firms and 100% of large firms have either one 
or multiple networks in place relating to D&I interests. 
Diversity networks, also referred to as ‘employee 
resource groups’ or ‘affinity networks’, are initiated to 
inform, support and advance employees with similar 
social identities.
Diarmuid Kelly, CEO of Brokers Ireland, said “Brokers 
Ireland is again delighted to be part of the 2022 industry 
Diversity Survey in collaboration with Insurance Ireland. 
In comparing the results to last year, it is encouraging to 
see a positive upturn across several key 2022 findings 
and observe progress in aspiring to more diverse, 
equitable, and inclusive workplaces. Diversity matters 
and the insights gleaned from the 2022 report can 
be applied in developing new initiatives in driving real 
progress and improved outcomes for our industry.”
Speaking about the survey results, Moyagh Murdock, 
CEO of Insurance Ireland, said: “Better Diversity, 
Equity, and Inclusion allows organisations to be more 
inclusive and able to embrace different ideas, cultures 
and lifestyles, leading to improved company culture. 
A perfect example is the Women in Finance Charter, 
launched earlier this year. It aims to promote greater 
gender diversity, and inspire and empower the next 
generation of women to pursue and advance careers in 
finance. Women remain dramatically underrepresented 
in senior leadership positions across the financial 
services industry but the Charter is an important 
stepping stone in the right direction”.
Speaking on the collaboration between Insurance 
Ireland, Brokers Ireland and Deloitte on the Diversity 
Survey 2022, Ciara Regan, Partner and Insurance 
Ireland for Deloitte Ireland said: “We’re delighted that 
Deloitte has partnered with Insurance Ireland and 
Brokers Ireland for two years running in the development 
of this report. It’s very encouraging to see that there 
has been an upward movement of DEI in the insurance 
sector, and we hope to see this trend continue.”

2022 Diversity & Inclusion Survey

Ciara Regan, Partner, Actuarial & Insurance Solution,  Deloitte Ireland; Diarmuid Kelly, CEO, Brokers Ireland and 
Moyagh Murdock, CEO, Insurance Ireland.
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RISING bond and interest rates are pushing 
down some DB transfer values. This article looks 
at the way DB transfer values are worked out.
Deferred pensions
Where a member of a funded DB scheme leaves service 
they will usually retain a deferred pension, payable from 
the scheme’s NRA. They will have the right to take a 
transfer value in lieu of that pension at any time up to their 
scheme NRA. But how is the transfer value calculated?

Assumptions
Pensions Authority Guidance, which can be found on their 
website, sets out the assumptions which must be used 
to calculate the minimum transfer value of a deferred DB 
pension. Schemes can use a better basis to provide a 
higher transfer value if the scheme solvency allows, but 
most stick with the minimum.
There are FOUR main steps in calculating the transfer 
value for a DB deferred pension:
Step 1
Estimate the pension payable at NRA. Deferred pensions 
must be revalued annually up to NRA in line with CPI (plus 
or minus), subject to a maximum increase in a year of 4%.
The Pensions Authority Guidance says that the trustees 
must assume future inflation of 1.5% pa when calculating 
the transfer value, and so must assume the projected 
pension will increase each year before NRA at this rate.
For example, a current deferred pension of €10,000 pa 
for a member with just over 10 years to go to NRA is 
assumed for the transfer value calculation to be a pension 
of €10,000 x 1.015^10 or €11,605 pa payable at NRA.
However, with inflation running high at the moment, 
deferred pensions are likely to increase in the next few 
years by 4% pa and not the 1.5% pa assumed in the transfer 
value calculation. Therefore, the transfer value basis is 
currently underpaying for future inflation increases in the 
deferred pension.
Step 2
A capital value is then placed on this estimated pension 
at NRA.
Where the deferred DB scheme member has more than 
10 years to go to NRA, the discount rate used to place a 
capital value of the projected pension at NRA is 4.25% pa, 
above current bond yields and so gives a lower value than 
current annuity rates.
For example, using current (September 2022) annuity 
rates the open market value of a level pension for a male 

65 with 50% widows’ death in retirement pension is about 
22.5 x pension. But the transfer value basis for a deferred 
member with 10 years to NRA puts a much lower value on 
that pension at 65 of about 15.7 x pension. 
So, taking our example of the current deferred pension of 
€10,000 pa for a member with just over 10 years to NRA, 
the transfer value assumes a capital value of the pension 
at NRA of about:
€11,605 x 15.7 = €182,200
For deferred members within 10 years of NRA, the 4.25% 
discount rate is scaled down to reflect the yield on a 
French government bond which is currently (September 
2022) about 2.0% pa. The closer the deferred member 
is to NRA, the discount rate moves closer to the French 
government bond yield, and so places a higher capital 
value on the pension at NRA and gives a higher transfer 
value. 
Step 3
The projected capital value of the estimated pension 
at NRA, calculated after steps 1 and 2 above, is then 
discounted back to the date of calculation of the transfer 
value, using a discount rate of 6% pa for the period up 
to 10 years before NRA and a reduced rate in the last 10 
years to NRA.
For example, for a deferred member with 10 years to NRA 
the average discount rate applied to the projected capital 
value of the estimated pension at NRA is about 5.1% pa. 
Using our example above of the current €10,000 deferred 
pension payable at 65 to a man now aged 55, the transfer 
value comes out at about:
€182,200 / 1.051^10 = €110,800 approx
Step 4
If the scheme fails to meet statutory funding standard 
at that time, the trustees will reduce the transfer value 
accordingly.
The transfer value after Step 3 above might be referred 
to the ‘standard’ or 100% transfer value. But if the scheme 
fails to meet the statutory funding standard at that time, 
the trustees can and will reduce the transfer value 
accordingly. 

Link with bond yields
For deferred members within 10 years of NRA, their 
transfer value is dynamic, as it is influenced by current 
bond yields. It can move from month to month.
If French government bond yields increase from one 
month to another, the standard transfer value for deferred 
members within 10 years of NRA may fall, all other things 

How DB transfer values are worked out
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being equal. But if bond yields fall from month to month, 
the standard transfer value for deferred members within 
10 years of NRA will likely increase. 
This chart shows a factor used to calculate the transfer 
value for deferred DB members within 10 years of NRA; 
the higher this factor the higher the transfer value for 
deferred members within 10 years of NRA, and vice 
versa. The factor varies from month to month by the 
level of French government bond yields.
You can see from the graph that transfer values for 
deferred members within 10 years of NRA have fallen 
sharply in 2022, with the advent of the Ukraine war 
leading to higher bond yields. The best time for such 
a deferred member within 10 years of NRA to take a 
transfer value was around early 2021.
For those with more than 10 years to go to NRA, their 
standard transfer value is more stable as it does not 
depend on current bond yields.

Enhanced transfer values (ETVs)
Employers sometimes offer to top up the standard 
transfer value, often if the transfer value is taken within 
a given timeframe. But such ETV offers are usually 
restricted to those deferred members with more than 
10 years to NRA, because deferred members within 10 
years of NRA get better value transfer values anyway.

Delay in taking a TV
Assuming the scheme stays solvent, the standard 
transfer value on offer for those with more than 10 years 
to NRA should increase from year to year as:

 z The pre NRA discount rate of about 5% pa will 
unwind adding about 5% pa to the transfer value; 
and

 z The deferred pension may be increased with 
revaluation increases. For example, deferred 
pensions held at the end of 2021 were increased 
in January 2022 by 2.4% to reflect inflation during 
2021. A further 4% increase could be expected for 
deferred pensions in January 2023 for inflation in 
2022.

For those within 10 years of NRA, the standard transfer 
value should also increase the closer the member gets 
to NRA, but rising bond yields could wipe out that natural 
increase, as at present.
But of course, if at any time the scheme fails to meet 
the statutory funding standard, the standard transfer 
value will be reduced anyway. In addition, the current 
minimum transfer value basis and assumptions could be 
changed by the Pensions Authority.

Summary
The calculation of a transfer value of a DB pension has 
many moving parts and can be difficult to predict in 
advance. 
But there is a clear distinction in terms of value for 
money between those with more than 10 years to go to 
their NRA, and those within this 10 year period who get 
a better transfer value. However currently rising bond 
yields are pushing down transfer values for those within 
10 years of NRA.

“Pensions Authority Guidance, which 
can be found on their  website,  sets 
out the assumptions which must 
be used to calculate the minimum 
transfer value of a deferred DB 
pension.



We are a proud partner of Airmic’s Island 
of Ireland Forum. Join us on 25th October 
at the Westin Hotel, Dublin.

www.hdi.global

We make the world a  place 
full of opportunities for our 
customers and partners.

w
w

w
.h

di
.g

lo
ba

l

Drivers, managers, insurers – we’re all looking for a 
way to stop accidents from happening. 

Since the launch of HDI Global’s telematics-based Motor 
Fleet coverage in 2012, we’ve witnessed the impact of 
telematics technology and the way it can improve fl eet 
effi  ciency and driver safety. When it fi rst came to the market, 
telematics technology quickly garnered a reputation among 
some drivers for enabling a “big brother” culture. HDI 
Global had long recognised however that telematics had 
the potential to move the fl eet world closer to the “crystal 
ball” that it had been searching for.

Before its invent, fl eet managers had no understanding of 
what was occurring in their vehicles and on their property. 
As it developed, telematics has been able to reduce this 
opacity and bring a better understanding of what drives the 
activity that ultimately leads to claims. 

The ability to track vehicles empowered fl eet managers 
to plan more effi  cient deliveries and routes. The data 
derived from telematics devices unlocked patterns in how 
driver behaviour positively impacted key fl eet performance 
metrics, like fuel effi  ciency, when drivers observed speed 
limits and adopted a smoother driving style. 

The addition of in-cab video and analysis came along to 
provide a fuller picture of what was happening on the road, 
becoming a necessary tool to help mitigate the challenges 
fl eet managers were encountering. The benefi ts of this 
technology began to far outweigh any of its negative 
perceptions.

First Notifi cation of Risk – going a step further in the 
prevention of risks

The next development in telematics is now here, with First 
Notifi cation of Risk (FNOR) technology taking incident 
prevention to the next level. FNOR doesn’t just predict 
risks, but helps prevents them. By taking a proactive 
approach to fl eet safety, using dashcams enhanced with 
Artifi cial Intelligence (AI) and Machine Vision (MV), FNOR 
identifi es a driver’s risky behaviours and alerts them to self-
correct. 

While they may be professionals, drivers are human and 
from time to time we all display risky behaviours. With most 
accidents being caused by avoidable distractions, such 
as someone picking up a phone or drinking whilst driving, 
FNOR alerts a driver in real-time, reminding them to put 
down their phone or water bottle and pay attention to the 
road. That is true risk prevention – preventing potential 
incidents from happening and reinstating focus and 
attention. 

Forecasting Fleet risks 
with First Notifi cation of Risk Technology

By Niall Carberry, 
Head of Under-
writing, Ireland

How insurers and fl eets can work together – the 
HDI approach 

All of this technology in itself is not the fi nal solution. By 
installing it you do not immediately realise the benefi ts of 
reduced fuel costs or a reduction in incidents. Those are all 
by-products of better driving behaviours, and drivers only 
improve when managers proactively use telematics data 
to educate and provide coaching to drivers. Organisations 
should see telematics and camera solutions as learning tools 
that can guide them on their journey to their fl eet risk utopia.

At HDI Global, we work with clients to review their telematics 
data to reveal a holistic view of a company’s risk profi le. 
Our skilled and experienced risk managers can look at the 
data to see if driver behaviour is improving. We set targets 
for our clients such as claims frequency and average cost 
of claims per vehicle. Companies that use FNOR to help 
drivers reduce their distracted driving behaviours, using 
their telematics data to manage driver performance and 
off er coaching when needed, will see the rate of incidents 
and claims falling. This may help them see a reduction in 
their premiums. 

This growing trend of cooperation between insurers and 
fl eets to leverage advanced technology like FNOR is going 
to have a positive impact on fl eet safety now, and in the 
future. For drivers, the upside to safer driving is that they’re 
going to arrive home every night. For employers, video 
with AI and MV potentially saves lives while benefi ting the 
company’s effi  ciency, bottom line, and reputation for safety.

A shared responsibility to create safer roads

It’s everyone’s responsibility, including ours in the insurance 
business, to address the safety of the people on the roads. 
Drivers work in a very stressful environment. It’s the 
employer’s duty to make sure those drivers are looked after 
and return safely at the end of the day. From an insurer 
perspective, we don’t only see it as our job to worry about 
compliance and regulation, but also to advise the client and 
help them improve their risk management processes. After 
all, the best way to keep fl eets safe is by avoiding incidents 
in the fi rst place. 

About HDI Global

We have a distinctive approach to Motor Fleet insurance, 
focussing on clients that want to embrace risk management 
and manage the way their employees drive company 
vehicles. If you’d like to fi nd out more about our Motor Fleet 
proposition, as well as our other lines of business and 
services, please contact Niall Carberry.

Top tips for selecting a telematics provider

 A telematics 
provider should be 
open to integrating 
with an existing 
technology stack

A telematics 
provider should 
be capable of 
sharing data with 
their clients

Your telematics 
provider should be 
able to off er integrated 
camera technology for 
a holistic view of driver 
behaviour

Your telematics 
provider’s product 
should be capable 
of providing real-
time alerts to drivers

Your telematics 
provider should 
be able to provide 
a unique Driver 
Behaviour Score

Scan QR code
for Contact 
Information
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I’M often asked “What are the most common mistakes 
investors tend to make?”
In considering this question, I’m reminded of two 
quotes from two acclaimed investment gurus. Firstly, 
Peter Lynch, the US Mutual Fund Manager who said 
that “The real key to making money in stocks is not to 
get scared out of them” and the second, from Warren 
Buffett, “Someone’s sitting in the shade today because 
someone planted a tree a long time ago”.
These two quotes, about staying the course and 
sticking to the long-term plan help to remind us that the 
probability of investment success is greater the longer 
investors stay invested.
So what if we made the investment journey smoother, 
would investors stay the course and not be scared out 
of markets?
I believe so, which is why I’m delighted to introduce 
PruFunds, two new fund additions (PruFund Cautious 
& PruFund Growth) to the New Ireland investment 
proposition, thanks to our exclusive partnership with 
UK based, M&G, owner of the Prudential Assurance 
Company (PAC) and M&G Investments. 
The innovative smoothing process under PruFunds’ 
bonnet will provide Brokers with a unique investment 
solution for all their single premium Investment and 
single premium Pension clients, including the growing 
cohort of Approved Retirement Fund clients looking for 
a more dependable investment solution.

PruFunds – an introduction 
PruFunds aim to grow your clients’ money over the 
medium to long-term (7 years+) while also helping 
to smooth the peaks and troughs of investment 
performance. As well as giving your clients peace of 
mind they can also potentially give them a less volatile 
income stream, particularly during retirement. We are 
delighted to bring to the market PruFund Cautious and 
PruFund Growth.

How it works
Through a combination of an established smoothing 
process and investment management expertise - 
PruFunds aim to provide your clients with a smoothed 
investment journey.
Smoothing process – PruFunds benefit from a built-in 
smoothing process which aims to reduce the impact of 
short-term highs and lows that arise from investing in 
stock markets. The smoothing process uses Expected 
Growth Rates (EGRs). EGRS - a forward looking 
projection for each fund – are annualised rates of 
return which reflect Prudential Assurance Company’s 
view of how the assets that each fund is exposed to are 
expected to perform (gross of tax and charges) over 
the long-term (up to 15 years). 
Investment management expertise through 
M&G Investments - PruFunds benefit from global 
diversification – the investment is spread across a wide 
range of assets - equities; property; bonds; alternatives 
(which can include private equity, hedge funds and 
infrastructure) and cash. The assets are managed by 
M&G Investments’ in-house multi-asset team. The team 
have a wide range of expertise and are responsible 
for the strategic allocation of all underlying assets in 

PruFunds, in addition to full fund manager selection 
and oversight. Stock selection is carried out by fund 
managers chosen for their prowess in specific asset 
classes. As at June 2022, the team managed assets in 
excess of €68.75 billion. (Source: M&G plc)

PruFunds – smoothing the way ahead
PruFunds’ built in smoothing process is specifically 
designed to smooth short-term stock market volatility 
by setting EGRs for each PruFund. Reviewed quarterly, 
EGRs reflect PAC’s view on how the underlying assets 
that the funds are exposed to are expected to perform 
over the long-term. The EGRs help smooth investment 
returns.
In the event of actual performance of the underlying 
assets differing significantly from the EGRs, Unit Price 
Adjustments (UPAs) are used to amend returns up 
or down accordingly. It is important to note that this 
adjustment process is automatic, around which there 
are very specific rules. While this adjustment process 
means the funds do not experience the full highs of the 
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Smoothing Process in our suite of PruFunds literature. 
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Ireland Single Premium Pension and Investment 
products. To find out more information about this 
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New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of the Bank of Ireland Group. 

The company may hold units in the funds mentioned on its own 
account and the funds may hold shares in Bank of Ireland from time 
to time.

Introducing PruFunds – smoothing the way ahead

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

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

Warning: These figures are estimates only. They are not a reliable guide to the 
future performance of this investment.
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A Final Sales Heave for 
2022 - Broker Roadshows
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THE Motor Insurers’ Bureau of Ireland (MIBI) has 
launched a new National Fleet Database (NFD) that will 
contain the insurance details and licence plate numbers 
for all commercial fleet and motor trade vehicles on Irish 
roads. The information on the database will be used to 
help the Gardaí identify uninsured vehicles through their 
automatic number plate recognition (ANPR) system.  
Approximately 8% of the vehicles on Irish roads are 
‘fleet vehicles’, associated with commercial fleets or 
motor trade. Many fleet operators use flexible insurance 
policies which facilitate the transfer of insurance from 
vehicle to vehicle depending on their needs.  
Under the terms outlined in the Road Traffic and Roads 
Bill 2021, it will be mandatory for all fleet operators to 
identify all the registration numbers for vehicles within 
their fleets and to ensure they are added to or removed 
from the National Fleet Database within a period of 14 
days.  
The updated NFD details will be continually checked by 
the Gardaí as part of the ongoing operation of the ANPR 
system.  
If the NFD is checked by the Gardaí and a vehicle 
is not listed in the database, at best the driver will 
have to provide proof of insurance at a Garda Station 
within 10 working days; at worst, their vehicle could be 
impounded and the driver could be facing prosecution 
for driving without insurance. This risk will continue 
until the vehicle registration has been uploaded to the 
NFD and it could cause serious business interruption if 
a vehicle is impounded. For example, this could result 
in a serious delay for a haulage company in making a 
delivery, meeting a deadline, or even missing a ferry 
crossing. 
The new requirements in the Road Traffic Act will also 
have teeth as fleet owners and motor traders who do 
not provide the registration numbers for their vehicles 
will commit an offence, and will be liable to a Class C fine 
of up to €2,500 on summary conviction in the District 
Court. 
Collection of data for fleet vehicles will help build on 
the success of the ‘Motor Third Party Liability’ (MTPL) 
database which was launched three years ago to store 
policy details for private motor vehicles. The MTPL 
database is updated on a nightly basis by all motor 
insurers. It currently contains insurance policy information 

on over 2.5m insured vehicles.  The database also 
contains a list of the named drivers that are insured to 
drive those vehicles which will be very useful for Gardai 
when they stop vehicles on the road. This vehicle and 
driver data from both the NFD and MTPL databases will 
be accessible to the MIBI, the Department of Transport 
and An Garda Síochána as set out in the Road Traffic 
Act. The combination of data from both databases will 
collectively be referred to as the Irish Motor Insurance 
Database or “IMID”.
The MIBI has been working on this project for several 
years, with the aim of reducing the level of uninsured 
driving on Irish roads. Research conducted by the MIBI 
has highlighted that uninsured driving continues to be 
an issue. An analysis for 2021 showed that the number 
of uninsured private vehicles reached 174,177 in 2021 – 
representing approximately 7.8% of the private vehicle 
fleet.  
The availability of this information from IMID will be a 
game changer as it will greatly assist An Garda Síochána 
in their efforts to identify and reduce the incidence of 
uninsured driving which is a scourge on law abiding 
drivers who pay approximately €30-€35 extra in their 
premiums to compensate the victims of uninsured and 
hit and run drivers.  
The Gardai will use the data in their Automatic Number 
Plate Recognition  (ANPR) systems and in their new 
“mobility devices” to check vehicle insurance when they 
interact with a vehicle or a driver. 
This will significantly enhance enforcement of the Road 
Traffic Act as the insurance position of  vehicles on the 
road will be updated and made available to the Gardai 
on a daily basis. They will be able to make enquiries and 
view this data instantly via more than 2,500 mobility 
devices that have been issued to front line Gardai in the 
last two years. 
National Fleet Database
The MIBI worked with the insurance industry and 
their representative body, Insurance Ireland, to build 
a database to allow fleet owners and motor traders to 
identify the vehicles that they hold in their fleets. This 
database is called the National Fleet Database (NFD) 
and the first phase of the database went live in early 
2022 with insurers uploading high level fleet policy 
details to the NFD on a nightly basis. 

MIBI launches National Fleet Database, to include commercial 
fleet and motor trade vehicles, in bid to tackle uninsured driving 

Tom O’Brien, 
Motor Insurers’ 
Bureau of Ireland 
(MIBI) 
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This data from insurers includes the policy number, 
policy holder’s name, address, named driver details and 
vehicle registrations where they are provided in advance 
to the insurer under immediate declaration policies.  
This adds to the data that insurers are already providing 
to the Motor Third Party Liability (MTPL) database for 
private motor and small commercial motor policies. 
The next stage in rolling out the NFD is to engage with 
fleet owners and motor traders who have to upload the 
registration numbers for all vehicles in their fleet that 
are covered under a declaration policy. This onboarding 
process will commence in October 2022 and we hope 
to onboard all fleet owners and motor traders by 31st 
March 2023. Brokers will play an important role in this 
and should plan to communicate the NFD requirements 
to their policy holders. 
NFD Data Upload Process
Fleet owners and motor traders will be able to upload 
vehicles individually to the NFD via the website portal. If 
they have larger numbers, they may also upload an Excel 
spreadsheet with a list of their vehicles to the portal. 
The system will validate the registration numbers and 
the vehicle types to ensure that they are valid. Vehicles 
that do not have a registration number can be identified 
using the vehicle’s VIN code or serial number. 
Fleet owners and motor traders can also include 
“personally owned” vehicles in their list of registrations, 
if their insurer permits personally owned vehicles under 
the policy terms. This option can be clarified via your 
broker or insurer as appropriate. Motor Traders can also 
upload the registration number of their “trade plates” to 
the NFD. 
NFD Registration Process
The registration process to allow fleet owners and 
motor traders to upload their vehicles to the NFD will 
be contained in a communication from the broker or 
insurer. It is a relatively simple process, as each user will 
be provided with a link to the registration page on the 
NFD. Here they will be asked to input their insurance 
policy number and their unique identifier (UID) which is 

available from the broker or insurer. Brokers can verify 
the UID for each policy holder by logging into the broker 
portal on the NFD. 
Once the registration process is completed, the fleet 
owner or motor trader will receive an email with a link 
to validate the email address that was provided during 
the registration process. Once this is completed, they 
will then be able to commence uploading vehicle 
registrations to the NFD. 
It is important to note that it will be a legal requirement 
for fleet owners and motor traders to update their list of 
insured vehicles within 14 days of a vehicle being added 
or removed from their fleet.
Brokers uploading vehicle data to the NFD
Brokers can also register on the NFD and they can 
upload vehicle registrations to the NFD on behalf of 
their clients. This functionality is available in the NFD, 
however, the fleet owner or motor trader has to log into 
the NFD and tick a box to give delegated authority to the 
broker to upload data on their behalf. Brokers also need 
to ensure that the vehicle insurer quotes their Broker CBI 
code when uploading policy data to the NFD. The CBI 
code is key to enabling brokers to upload data on behalf 
of their clients. If the CBI code is missing or is incorrect, 
the broker will not be able to access their clients data.  
If you have any queries about the NFD and the 
processes for uploading data to it, you can contact the 
insurer who can update you on the requirements. You 
may also refer to the Irish Motor Insurance Database 
section on the MIBI website (www.mibi.ie) or contact 
the MIBI at the following address if you have any 
queries (mtpl@mibi.ie). 

AXA Insurance dac, the largest general insurance 
company in Ireland has recently announced that after a 
long and very successful career spanning over 44 years 
Philip Bradley will retire as Chief Executive Officer of 
its operations in the Republic of Ireland and Northern 
Ireland on December 31st next. The company has also 
confirmed that Marguerite Brosnan will succeed Mr. 
Bradley from January 1st, 2023. Ms. Brosnan is currently 
Retail Director with the company.
Mr. Bradley joined AXA in 1978 and has held various 
roles in the UK, France and Ireland and was appointed 
as CEO of AXA’s operations in the Republic of Ireland 
and Northern Ireland in 2015. During his tenure AXA’s 
business has grown strongly to become a leader in the 
Irish market.
Ms. Brosnan joined AXA in 2020 after an extensive two-
decade career with Bank of Ireland, where she held a 
variety of senior sales and operations roles, most recently 
as Managing Director of Bank of Ireland Insurance and 
Transformation Director for Bank of Ireland Wealth and 
New Ireland Assurance. Since joining AXA, Marguerite 
has overseen an ambitious transformation strategy that 

has significantly contributed 
to AXA’s continued growth 
and consolidation of its 
market leading position.
“AXA plays a critical role 
‘protecting what matters’ for 
over 1 million customers in 
Ireland. I am honoured and 
excited with this appointment 
and I look forward to building 
on the very considerable 
strengths of the business 
both in the Republic of Ireland 
and in Northern Ireland, 
continuing to expand our business, responding to our 
customers and partners changing needs and playing an 
active role in communities throughout Ireland.”

Marguerite Brosnan named as CEO Designate, AXA Insurance 
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AFTER such a long lapse, this valuable networking 
event made its return and provided an opportunity for 
Insurance Brokers to make real-time business contacts 
as well as collate useful updates and information from 
key market and specialist product providers.  Meet 
the Market Day provides unrivalled opportunities to 
do business, make new contacts, strengthen existing 
relationships, and gain a full understanding of the 
opportunities that exist within our industry.
The RDS was a hub of energy with suppliers and key 
market representatives networking, showcasing, and 
engaging with Brokers all under one roof.  The exhibition 
hall was packed with knowledge and expertise 
representing an extensive range of industry providers 
and specialists who service the Insurance Broker 
channel.  

Brokers Ireland would like to thank AXA for their support 
of the 2022 Meet the Market Day which enabled us to 
make #MTMD2022 even bigger and better! 
Thank you also to all our 70 exhibitors who made great 
efforts to showcase what they offer Irish Brokers in 
order for them to grow and prosper in their professional 
lives. We have received some very positive feedback 
from both Insurance Brokers attendees and exhibitors 
and there was a fantastic atmosphere and buzz of 
networking throughout the day.
There were some fantastic prizes from exhibitors on the 
day, see the full list of winners and prizes below and on 
www.brokersireland.ie/events.  We also have a company 
profile listing of the exhibitor companies who attended 
on the day, and this will also be featured in forthcoming 
editions of the magazine.  

After a three-year gap, Brokers Ireland was delighted to invite Insurance Broker 
members back to Meet the Market Day on Thursday 15th September where over 400 
Insurance Brokers and 70 exhibitors gathered in Hall Four of the RDS.  

Meet The Market Day 2022 

Darrell Sansom, Commercial Director and Paul Nolan, Broker 
Director, AXA Ireland with Cathie Shannon, Brokers Ireland 
and Liam Carberry, President, Brokers Ireland.

John Caird, Head of Commercial Distribution and Darrell 
Sansom, Commercial Director, AXA Ireland with Ciaran 
Blackall, Blackall Financial, Cathie Shannon, Diarmuid Kelly 
and Liam Carberry, President, Brokers Ireland.

The Axa Team
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Alive and Kicking! With thanks to

Scenes from the day...
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 List of prize winners
COMPANY PRIZE WINNER
Acturis Limited Bushmills “Sherry Cask” whiskey Thomas Cotter, Best Cover
AON Bonac Gin Hamper

Garden County Whiskey Hamper
Irish Womens Rugby Jersey

Frances Kielthy, Campion Insurance
Donal Mulcahy, Mulcahy Insurance
Gavin Boyle,  Aviva Insurance

Applied Systems €100 shopping voucher Mags Condren, Aston Lark
Aviva Insurance Ireland Rugby Jersey Brian Moran, Hastings Insurance
Blackrock/Lime Hotel Gift Vouchers Ireland | A Unique Gift of 

Distinction - Original Irish Hotels
Dorothy Chambers, Kelleher Insurance

Brady Underwriting Hamper of Leitrim products Hugh Rouse, Rouse Insurance
Brassington A Fitbit® Charge 5 fitness and health tracker Ben Mather, ERM Financial Services 
Build-Zone LG In-Ear True Wireless Ear Buds Frances Kielthy, Campion Kilkenny 
CalQRisk Artisan Wine Hamper Eilis Tierney, Innovu
Close Premium Finance Luxury Hamper Aidan Waters, O’Leary Insurance Dublin
Covernet Bushmills Distillery Reserve Malt Whiskey Gary Finch, Arachas
Currencies Direct Erin Classic Hamper (Large) Jim Barry, Insight Insurance
Dolmen Insurance Sennheiser HD450BT Wireless Headphones Bernard McCarthy, Insight Insurance 

Brokers
DUAL Asset Irish Gourmet Platinum Hamper The Salvation Army
DUAL Private Clients Jabra Earbuds Simon Brangan, Campion Insurance
Hastings €200 voucher for Knockranny Hotel, 

Westport, Co. Mayo
Frances Kielthy, Campion Insurance

Haven Knox Johnston  GoPro HERO8 Black Paul Kinsella/Niamh Kenny, JV Hutton
Hiscox Moet & Chandon 2013 Vintage champagne

Moet & Chandon 2013 Vintage champagne
Leon McGrane, Aston Lark
Michelle Higgins, O’Leary Insurance 
Brokers

HSB Echo Show 5 | 2nd generation (2021 release), smart 
display with Alexa and 2 MP camera | Charcoal

Angela Rossborough, Arachas

Irish Broker Magazine €200 Voucher for Shelbourne Hotel Christina Lippert,  Coverys 
iSure Underwriting €300 voucher for the Monart Hotel in Wexford Eamonn Nolan, Doyle Mahon Insces
Kennco €250 One4all Gift Card Ciaran O’Reilly, CFM Group 
Liberty Insurance €350 Perfect Stay voucher

€250 Perfect Stay voucher
Michelle Fox, Quick Quotes
Aisling McCaw, Munster Group

MIS €350 Inchydoney Island Lodge & Spa voucher Noirin Daly, AIG Insurance.
OBF €250 One4all Gift Card

Bottle of wine
Bottle of wine
Bottle of wine
Bottle of wine
Bottle of wine.

Danielle Larkin, Landmark Insurance
Frances Kielthy, Campion Insurance
Danielle Howard, TUE
Brid Harrington, Premier Insurance
Robbie Hughes, WorldNet
Ben Mather, ERM Financials

OCI €500 voucher for the Castle Leslie Estate Michelle Kinch, Sheridan Colohan 
Insurance Brokers

Open GI Gin & Wine Hamper David O’Hanrahan, OHC Insurance
Optis Amazon Echo Show, latest generation Shannon Rowley, ERM Financial Services
Ornella Underwriting Apple Watch SE | 44mm Conor Curley, CFM 
Premium Credit Tablet device Martin Higgins, Arachas
Prestige Underwriting Services Ltd Voucher Orla Dever, Arachas 
Questgates Bottle of Drumshanbo Gunpowder Gin

Bottle of Drumshanbo Gunpowder Gin
Clive Kelleher, Kelleher Insurance 
Declan Mc Donnell, ERM Financial Services

RL Underwriting A Sony® over ear wireless bluetooth noise cancelling 
headphones

Dave Arigho, AML Insurance Brokers

Robertson Low Garmin Approach S12 Golf Smart Watch Austin Murphy, O’Leary’s Waterford
Securus Wine Hamper Michelle Fox, Landmark Insurance
Sedgwick Ireland Galaxy Watch 4 Lee Atkins, Specialist Underwriting 

Services 
Spring Insure €200 One4all Gift Card Jack Turner, O’Leary Insurances
SUS A voucher for a meal in Chapter One Restaurant to 

the value of €200
Liam Corbett, O’Learys Dublin

Thomond Underwriting Ooni Koda 12 Gas Powered Pizza Oven Rebecca Power, Doyle Mahon 
TUE Hotel Gift Vouchers Ireland | A Unique Gift of 

Distinction - Original Irish Hotels
Dorothy Chambers, Kelleher Insurance

Tysers Ireland Ltd T/A Tysers 
Underwriting

Irish Farmhouse Large Gift Hamper Stephen Tully, Arachas

WTW €250 One4all Gift Card Owen Saunders, Premier Insurance

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

For � nancial advisers only

If your client invests in these � nds they may lose some or all of the money they invest. The value 
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CONGRATULATIONS Rob, on your new role with 
Owens McCarthy (OMC). Can you tell us a bit about 
your background and your insurance career before 
taking up your current challenge?

Thank you! I recently celebrated my 20 year anniversary 
in Insurance. Remember that goal from Robbie Keane 
in the World Cup? That was my first week in what was 
just supposed to be a summer job. I started my career 
at AXA’s customer contact centre (CSC), which was then 
under the leadership of Paul Nolan and it was there that 
I finally found something I really enjoyed doing that I 
could turn into a career. 

It was a fantastic breeding ground for the insurance 
industry and I ran into many ex-colleagues at the recent 
Meet the Market Day. 

I spent the last three years of my career with ARAG 
which brought me closer to the broker business. Legal 
Protection is perceived as a complicated product but 
with an inspirational  leader like Adrienne O’Sullivan and 
the mentoring I received from Brendan Little I was part 
of a team that grew year on year to a point where at 
the end of 2022 they will cover more than one million 
people in Ireland. 

I have been extremely fortunate in my career in that 
I have always had leaders that match my drive and 
ambition and also took the time to develop their teams. 
I have learnt a lot from people who are not afraid to roll 
up their sleeves and get stuck in whenever and however  
they are needed. As Willie Irwin reminded me recently, 
the most important thing for anyone in insurance is to do 
what you said you are going to do, always. 

What attracted you to the world of loss assessing and 
client advocacy?

Loss Assessing presents a new challenge for me and 
anyone I’ve worked with knows I like a challenge. I 
came into the world of insurance at the same time I was 
buying my first motor policy. It was a nightmare and that 
experience alone helped me to understand just how 
difficult a process it can be. So I always approach every 
customer interaction with their perspective firmly in my 
mind. 

For me Loss Assessing has got the same attraction 
as selling car insurance or legal expenses cover. Loss 
Assessing is about solving a problem for the customer; 
being that trusted advisor when they need it the most.

Loss Assessors strive to ensure that there are abundant 
‘good news’ stories in an industry where some people 
still talk about that ‘grudge purchase’. A professional 
Loss Assessor will help the customer realise the promise 
made by the policy, and I like the idea of being part of a 
team doing that since 1985, with empathy, enthusiasm 
and integrity. 

How should Brokers approach the issue of client 
representation and what are the potential benefits to 
them?

Owens McCarthy are passionate about defending 
the entitlements of policyholders whilst reinforcing 
the reputation and performance of the Broker and the 
Broker’s brand.

When an incident happens the client will, rightfully, turn 
to their broker first. Whenever a broker refers their client 
to Owens McCarthy, we respond immediately and put 
the client at the forefront of the process.

Owens McCarthy (OMC) recently appointed 
Rob O’Brien as Business Development Manager

“A professional Loss Assessor 
will  help the customer realise 
the promise made by the 
policy, and I  l ike the idea of 
being part of  a team doing that 
since 1985, with empathy, 
enthusiasm and integrity. 

Here he talks with Irish Broker about his plans for the role, what the future holds 
for Owens McCarthy, loss assessing and the Brokers’ changing needs for expert 
claim advice.

Rob O’Brien with his 
marathon training 
partner, Belle.
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Very often, it is the policyholder’s first experience of an 
insured loss. Nevertheless the fact that OMC will deal 
with all aspects of the claim gives the client real peace 
of mind while freeing up the broker to focus on their own 
core business.

Claim handling takes time and can be frustrating. There 
are a lot of grey spaces inhabiting the black and white 
worlds of policy wordings - policy interpretation and 
claim advocacy go hand-in-hand. Owens McCarthy’s 
focus is always on delivering the best outcome for the 
policyholder and supporting our broker partners to 
enhance their own claim solution. 

When should Brokers get Loss Assessors involved? 

There might be a perception that Brokers should only 
refer claims that are complex, problematic or high-value 
or that the service is confined to commercial insurances. 
In fact, Owens McCarthy delivers excellent value and 
results across all points of the property and business 
interruption claims rainbow. We have solutions for 
everything from low-value high-frequency claim handling 
to small and medium-sized claims, both domestic and 
commercial policyholders. Our team of assessors have 
a depth of experience in loss mitigation and business 
continuity which provides policyholders with benefits 
over and above those provided for by their policy. We 
always seek to achieve the optimum result for our clients 
regardless of the challenges

Of course, it has been a busy 2022 for our unrivalled 
Major and Complex Loss division where Declan Feely, 
Stephen Nolan, John Davis and Brian Monaghan have 
handled myriad multi-million Euro losses from cradle to 
grave. Our response to the Covid19 business interruption 
claim campaign served to reassure the broker market 

that - at all times - Owens McCarthy is on-hand to 
support them and their team, lending our expertise and 
advice whenever it is needed. 

What are the trends in the claims and loss assessing 
markets that you and Owens McCarthy expect to see 
more of in 2023?

Clearly, the Central Bank of Ireland’s focus on consumer 
protection and all that that entails will be even 
more important. Likewise, as we have seen with the 
Consumer Insurance Contracts Act and amendments to 
it, legislators are also more willing to enact law that has 
a consumer protection function. There is no reason to 
expect that this burden on Insurers, Brokers and claims 
professionals will lessen over time. It is my strong belief 
that unbiased, high-quality claim representation can be 
a cornerstone of consumer protection, defending the 
policyholder’s legitimate entitlements and fulfilling the 
promise made by the policy. 

What next on Rob O’Brien’s busy schedule?

It’s marathon season! In a couple of weeks I’ll toe the 
line in Chicago and then later this year I’m going chasing 
a fast time in the Valencia Marathon. I’ll be bringing the 
runners with me wherever I have meetings for the rest 
of the year so there’s an open invitation for anyone 
to join me if coffee isn’t your thing. Our own MD John 
O’Donoghue agrees with me that running is the new 
golf but I’m not quite at his level of addiction. 50km on 
a Sunday morning at 5am? No thanks JO’D, I’m going to 
take Belle hiking in the Wicklow mountains…

To discuss how Owens McCarthy can provide a  high-
quality claim solution for policyholders or for more 
to arrange a lunch time jog, get in touch with Rob at, 
rob@owensmccarthy.com 

AVIVA is committed to becoming Net Zero in carbon 
emissions by 2040 across all parts of its business. 
This ambition includes its operations including offices, 
transport, and procurement to being Net Zero by 2030. 
Aviva has already reduced carbon emissions across 
its offices in Dublin, Cork, and Galway by 90%. This 
commitment extends to moving its car fleet to fully hybrid 

or electric by 2025. Despite the challenges in acquiring 
electric vehicles, the company has now taken delivery 
of an additional 15 new EV’s this year.  To support all 
EV drivers, EV charging points will be installed at all its 
office locations, with six already installed at the Dublin 
office, and a further six planned.

Aviva Ireland adds new electric vehicles to its fleet

Stephen McGerr, Sales Director, Aviva Insurance Ireland is pictured with some of the 15 new electric vehicles purchased 
recently for the Aviva fleet.
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THE 31 October 2022* is an important date in both the 
tax and financial planning calendar. This is the last date 
by which you can file a paper tax return and pay the 
tax you owe for 2021. It is also the last date on which 
pension contributions can be paid and offset against 
the tax bill that is due in respect of 2021. Therefore, 
contributions invested prior to 31 October 2022 can be 
used to reduce the final tax liability in respect of 2021 
due to be filed and paid on that date. 

With this important deadline looming, the self-employed, 
those in non-pensionable employment and employees 
will be actively looking for opportunities to reduce their 
tax bills for both 2021 and 2022. Personal Pension Plans 
(PPPs), Personal Retirement Savings Accounts (PRSAs) 
or Additional Voluntary Contributions (AVC) PRSAs offer 
particularly attractive vehicles for enabling individuals to 
reduce their overall tax liabilities for 2021 and 2022. In 
calculating an individual’s final tax liability Irish Revenue 
allow tax relief on pension contributions (subject to 
relevant limits and conditions), thereby reducing their 
overall tax bill. 

If an individual is self-employed and contributing to a 
PPP or PRSA, this saving can be quite substantial. 

For example, if a 35 year-old had net relevant earnings 
of €60,000 in the tax year 2021 they could contribute 
20% of their net relevant earnings to a PPP or PRSA. This 
allows them to contribute €12,000 to a PPP or a PRSA 
before the 31st October 2022 and offset the contribution 
against their taxable income for the tax year 2021 (Please 
refer to the case study below). 

The savings that an individual can make on this 
contribution will depend on the rate of tax they are 
paying. In the example above, the individual is paying 
income tax at the higher rate of 40% and so the net cost 
of making a €12,000 contribution will be €7,200. 

The following case study helps illustrate the point. 

Case Study: Nicola, the self-employed accountant

Nicola is a self-employed accountant, 35 years of age 
and a 40% taxpayer. In October 2022, she pays a 
pension contribution of €24,500 to a Personal Pension 
Plan. Nicola’s net relevant earnings are as follows: 

 z 2021 - €60,000

 z 2022 - €62,500

Should Nicola make a relevant pension contribution, 
she can get tax relief on up to 20% of her net relevant 
earnings in the current tax year (ending 31 December 
2022). Under backdating provisions, she can also claim 
tax relief on up to 20% of her net relevant earnings in the 
previous tax year (ended 31 December 2021) provided 
she pays a relevant pension contribution before 31 
October 2022, or 16 November 2022 if she uses ROS 
to pay and file. She can split her contributions as follows: 

Tax 
Year

Net Relevant 
Earnings 
(NRE) 

Maximum 
Contribution
 @ 20% NRE

Tax Relief 
@ 40%

Net 
Cost

2021 €60,000 €12,000 €4,800 €7,200

2022 €62,500 €12,500 €5,000 €7,500

How much you can contribute and claim tax relief will 
depend on your age. The various contribution limits are 
as follows: 

Up to age 30 15% of net relevant earnings

Age 30 to 39 20% of net relevant earnings

Age 40 to 49 25% of net relevant earnings

Age 50 to 54 30% of net relevant earnings

Age 55 to 59 35% of net relevant earnings

Age 60 and over 40% of net relevant earnings

These limits apply to personal contributions to Personal 
Pension Plans, Personal Retirement Savings Accounts 
(PRSAs) and Additional Voluntary Contributions (AVCs) 
PRSAs. The maximum ‘net relevant earnings’ on which 
tax relief can be claimed in 2021 and 2022 is €115,000.

It’s crucial to start planning for tomorrow, today. At Aviva, 
we’re here to support you as you help your customers 
to plan for their retirement. We want to help you advise 
on pensions, so why not get in touch with your Aviva 
Account Manager to discuss how the range of Aviva 
Retirement Solutions can help your clients live their best 
retirement. For details on the range, along with financial 
broker resources and supports www.avivabroker.ie 
*Individuals who file and pay tax online using the Revenue Online 
Service (ROS) have until 16 November 2022 to make their returns 
and pay their pension contribution. 

The information provided is accurate as of October 2022. A person 
should seek professional tax and legal advice to satisfy themselves 
on their own tax position. The information given is a guideline only.

An important date for your diary

Richard Hales,
Pensions 
Manager, 
Aviva Life 
& Pensions 
Ireland 
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WE’RE only two years into the 2020s and already this 
decade is proving to be eventful and memorable. So 
far, we have lived through a global pandemic and are 
now seeing war in Europe. Clearly this is a worrying 
time, full of uncertainty and challenges. One thing for 
sure is that the pandemic has made us acutely aware of 
our physical vulnerability and increasingly, we are now 
becoming much more aware of our financial vulnerability, 
particularly due to the cost-of-living increases. 
There are several factors that suggest that the time for 
protection advice, and in particular advice on ‘living 
benefits’ has never been more opportune than now. 
Here are a few of the reasons, I think living benefits (such 
as Income Protection, Cancer Cover, Serious Illness 
incorporating children’s cover, and additional rider 
benefits like hospital cash, surgical cash and personal 
accident) will, and should, be an increasing area of focus 
for us in the insurance industry.
The Covid pandemic changed the world as we knew it. 
The virus made many of us very sick and left some with 
serious legacy health issues and sadly, it took the lives 
of many loved ones. More than ever, people are starting 
to understand the value of products that provide cover 
in the event of severe illness, protracted time spent in 
hospital, or time off work. This understanding of the 
potential lasting implications on our ability to work (earn 
income) due to sickness is a welcome starting point in 
our discussion with clients. For many, the affordability 
and practicalities of the various protection options are 
welcome and reassuring after such a fraught time.
Living longer – longer living with disease and illness 
A child born today in Ireland has a predicted life 
expectancy of 83.* However, illnesses other than covid 
haven’t gone away. In fact, year-on-year, we see greater 
awareness and diagnosis of long-term illnesses which 
we know can affect our income and our savings. One 
of the most life altering diagnosis is cancer. Treatments 
such as immunotherapy, stem cell, and good lifestyle 
management are crucial for managing cancer. Earlier 
diagnosis through genetic led personalised medicine 
or liquid biopsy are also providing mankind with many 
reasons to be optimistic about longevity.  Living longer 
doesn’t mean we won’t get sick. In fact, the greatest risk 
factor for most illness is age.
When we get sick, we need time to heal and that often 
comes with a cost, just consider the impact on your 
income (if not supported by employer). There is also 
the extra cost such as childcare, heating, transport, not 
to mention various medical treatments. Serious Illness 
could also mean that a person might simply not have 
the same ability to work and may need to change their 
work life balance. The combination of income protection 
to deal with the time off work while healing in addition to 
an element of serious illness cover (perhaps associated 
with a mortgage) affords the client rounded protection 
and the luxury of choice should a serious illness happen.
Changing demographics and the growing need for 
cover
If we are going to live longer as predicted, it stands 
to reason those demographics will change and they 
are. Today we are doing things later than previous 
generations and there are different demands. 

If we are going to live longer, its stands to reason we 
will have to work longer to fund for this extended life. 
This provides the market with an incredible and pressing 
opportunity for advice on living benefits. 
Despite the level of growth in protection during the 
pandemic, there is no room for complacency, in that 
there is an ever-increasing need for protection. The 
FCA’s ‘Financial Lives 2020’ survey revealed there is still 
a significant protection gap in the UK with 53% of people 
surveyed not having any protection products. 
While the UK might be different to here in Ireland, I 
certainly think that changing demographics such as later 
mortgage purchase means that the primary triggers for 
life cover are now happening much later in a client’s life. 
This can result in a real vulnerability from sickness or 
accident impacting on basic financial wellbeing such as 
paying rent or a mortgage.
From a personal perspective, I would advocate income 
protection as the basic protection product for anyone 
that has an income and needs that income to pay bills 
(and doesn’t have adequate cover in work). This applies 
to all lives, be they young, single, partnered or parent. 
As a basic, the level of income protection should cover a 
client’s rent or mortgage repayments, often the biggest 
drain on the household. As times goes by, Guaranteed 
Insurability Options (GIOs) can be used to increase this 
cover on events such as birth of a child or marriage. This 
is particularly valuable to a client where their health has 
changed. 

Take this example of Ian’s 5-year future:
2022 Ian is 30 and has no children. He pays a high 
rent of €1,800pm but with his partner is saving for 
a deposit for a house. He has no health issues and 
earns €60,000pa. He takes out an income protection 
policy for an annual benefit of €24,000 to cover his 
annual rent. He believes he can manage with state 
benefit and his partner’s support. He has a deferred 
period of 13 weeks that matches what his employer 
would support. 
2025 Ian has suffered numerous self-limiting 
sporting injuries due to his younger sporting life as 
a hurler, that his GP advises will result eventually in 
knee replacements. His salary has increased, and 
he is now a father with additional outgoings, so he 
exercises the GIO option for 50% of the sum assured, 
increasing his cover to €36,000pa without any 
Musculo skeletal exclusions.  
2027 Ian decides to get married and happily his 
salary has increased. He has again exercised a GIO 
on marriage and his total IP cover is now €48,000pa.
Ian’s income and his family’s financial well-being is 
sufficiently covered should he develop Cancer, heart 
attack, auto immune or have a serious accident while 
out cycling – his latest sport.

Colette Houton, 
Head of 
Underwriting, 
Zurich Life

Zurich predict the rise of ‘Living Benefits’
What is the age for…… in Ireland?**
Having a first baby 32
Getting your first mortgage 34
Getting married 38
Divorce 53
Retiring 66
Exit lounge 82+
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Future proofing our reputations
We know that protection advice is an essential part of 
all financial plans. However, as the old saying goes, you 
can only bring a horse to water. Tragically we hear of 
cases where the advice given is not taken up by a client 
before a serious illness unfolds. My sense is that there 
may be more focus on protection advice noting that 
Central Bank has listed consumer protection as one of 
its strategic themes. It is outlined as follows:
“Ensuring the best interests of consumers and investors 
are protected is a fundamental part of the Central Bank’s 
Mission. Embedding a consumer-focused culture within 
firms is essential to ensuring they serve the interests and 
needs of consumers”
To avoid any potential issues or misunderstandings, I 
find more and more Financial Brokers documenting their 
advice and ensuring the client consciously opts out.
Customer Concern
However, I think we all agree that the most pressing 
reason for recommending protection is that it’s the 
right thing to do. Protection cover is hugely beneficial, 
providing a financial buffer to individuals when they or 
their children get seriously ill, there is a serious accident 
preventing work, or worse, a premature death. The value 
of protection is the worry it removes should tragedy 
befall a customer.

Our customers are at the centre of all we do in the life 
industry. They are our clients and often friends or family. 
Annually, we pay millions to families and individuals 
suffering the most tragic of events. The trajectory of 
thousands of lives annually has been changed due to 
the advice given to them and their loved ones. 
“A lot done but a lot left to do”
So, with the customer at the centre of our world we 
must consider that they are likely to live a longer life and 
therefore have a longer working life. We know age is a 
major risk factor in sickness and the longer we work the 
more we can expect to experience illness in our working 
life. Our customers may be experiencing increasing 
financial pressures and worries reducing their nest egg 
which might have been used as the financial buffer at 
time of tragedy. Just out of a pandemic, we are acutely 
aware of our vulnerability, so there are several reasons 
to prioritise protection. Time will tell if my predictions are 
correct, that the rise of the living benefits will herald a 
new era of protection.
* Source: Independent.ie
** Source: CSO/ Irish Times/ Financial Times/ TradingEconomics.com
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

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

Contact our local 
underwriters today to 
find out more.

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

Specialist 
motor 
insurance 
for your 
important 
clients
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“As we embrace the benefits of more digital ways of working, 
the occasions where we do meet, engage and connect with 

our broker partners and industry colleagues, are all the more 
treasured. My colleagues and I had a great day reconnecting 

and most importantly, listening – so that we can continue to 
Make Things Better for brokers and their customers,” 
says Liberty Insurance’s Senior Distribution Manager 

for Ireland and Portugal, Rita Almeida (right). 

Relationships futureproofed at Meet the Market Day

“We are committed to exceeding our brokers and their customers’ expectations every day. Meet the 
Market Day was a great opportunity to engage with and listen to brokers so that we can deliver on 

this commitment” says Liberty’s Ireland Intermediary Distribution Manager, David Coffey.

Liberty’s Intermediary Distribution Team: Mark Cornyn, 
Marian Forde, David Coffey, Rita Almeida and Paul Warren.

Mark Cornyn, David Coffey, Marian Forde and Paul Warren 
from Liberty’s Intermediary Distribution Team.

Liberty’s Louise Gallagher, David Coffey, Máiréad Carty, 
Rita Almeida, Paul Warren, Ambrose Reilly, Wayne Kennedy, 
Mark Cornyn and Marian Forde.

Visitors at the stand chat to the team on Meet the Market 
Day 2022.
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DOLMEN Insurance has been in business for more than 
20 years. When looking at what makes well-established 
companies, like Dolmen Insurance, successful, one thing 
clearly stands out: the ability to pivot when necessary. 
We have seen our company pivot a couple of times 
in order to grow, including the purchase of Rooney 
Insurances Swords (then called NRG) in 2001 and the 
purchase of CUsafe, which specialises in insurance for 
Credit Unions and their members. Both decisions greatly 
improved our service and the products available to our 
customers.
In 2019, we were presented with a different opportunity. 
We made the decision to pivot to an online phone system 
to allow us to better service our clients from anywhere, 
at any time. However, it came with the need to either 
replace the servers and hardware that were outdated or 
migrate to the cloud for our broker management system. 
We evaluated both routes carefully as there were 
pros and cons for both. If we replaced the servers 
and hardware, there would be the capital costs of 
having to replace them again in another five to six 
years. If we moved to the cloud, there would be some 
implementation time and change management we’d 
have to work through. After evaluating these and other 
aspects, including cost, we decided it would be more 
beneficial to adopt the Applied Cloud. Our road to the 
cloud officially began.
The Implementation Process Explained
Implementation is one of the biggest concerns regarding 
taking on new technology, which I hear from my broker 
peers. They are fearful of the potential downtime and 
change management that comes with learning new 
processes. That’s why I think it’s important to touch on 
our implementation experience because, while it came 
with challenges, I believe they were well worth the 
results.
Dolmen Insurance’s implementation of Applied Cloud 
took about five months in total, including all of the prep 
work, testing and fixes. Much of this time was on the 
Applied team, ensuring data mapped correctly from 
the servers and migrating our management system 
processes and integrated applications to the cloud. 
For example, our document management application 
took some prep work from the Applied team as it wasn’t 
compatible with the cloud. Applied’s solution was to 

convert all of the documents stored in the application, 
keep them associated with the correct client account, 
and house them in Applied Relay so we could open 
them from within the system. After a couple of weeks, 
all of that data was transferred to the cloud. There were 
only a couple of glitches with documents that contained 
multiple images, but that issue was ironed out in about a 
week, causing minimal impact to the team.
When the time to go live came around, we welcomed 
four Applied Relay staff into our office to help our staff 
understand their new processes. The first day or two 
were a little hectic as people got used to the change. 
However, within a couple of weeks, nobody looked back 
to the old system.
The Cloud in 2019 and Beyond
As you can imagine, having to move to the cloud in 2019 
was a blessing in disguise. We went into the migration 
with the idea that we could provide our staff members 
flexibility to work remotely. In 2020, when our staff was 
forced to work from home, it made virtually no impact on 
our production. 
Now that restrictions have lifted, our staff have the choice 
to come into the office or work remotely. Because of the 
advantages we gain from the cloud, our management 
feels comfortable to say that, once targets are being 
achieved and that the client’s needs are being fully 
served, it does not matter where or what time you work. 
The staff members see this flexibility as a major benefit 
of working for Dolmen Insurance. It has also helped in 
our ongoing recruitment drive.
Along with flexibility, we see a critical advantage in the 
peace of mind we get from having Applied manage 
all the security and maintenance. We have just two IT-
dedicated resources, so it takes the responsibility off 
my small team and allows a company with massive 
resources to keep our data safe. It also relieves the 
headache of patches and updates that take time away 
from my team, and the team at large.
For example, our previous on-premise server would 
sometimes require urgent updates that had to happen 
during working hours. With 70+ employees, we had to 
wait until everyone could get out of the system which 
could take up to an hour if someone was on a call. Then 
we would have to do the update and test it. All that time 
could cost a several hours of the working day.
Now we have much less downtime, and issues are 
resolved much more quickly. Updates typically come 
with a 48-hour notice and occur in the evenings or 
weekends, allowing us to reorganize our schedules if 
needed.
Your Decision in a Nutshell
Change can sometimes be scary, especially when a 
company’s success and staff’s livelihoods are at stake. 
However, there are countless examples of companies 
that have seen the tragic consequences of not changing 
with the times. Dolmen Insurance has a history of making 
decisions that ultimately future proof the business, and 
the decision to move to the cloud is no different. To those 
brokers trying to decide whether it’s time to drop the 
clunky servers and migrate to the cloud, I’d say it’s more 
a decision of whether you’re ready to allow flexibility and 
have the resources to focus on company growth or stay 
the course and be chained to current capabilities.

Road to the Cloud 

Gerard Luiten, 
IT & Facilities 
Manager, 
Dolmen 
Insurance

Dolmen Insurance’s journey towards Digital Transformation  
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THE news cycle of late has been full of claims that the 
60:40 portfolio (i.e., traditional diversification) is dead. 
Hardly. It is time tested since the late 1920s. It has 
seen high inflation, low inflation, bull markets and bear 
markets. It’s been through market and business cycles 
of different shapes and sizes. 

Yet inevitably, its demise is often trumpeted during 
periods of heightened market volatility, particularly 
when equities and bonds fall simultaneously. 

Equity and bond market dynamics 

The dynamics between equity and bond market returns 
are often complex, but so too is the relationship between 
interest rates, inflation, economic growth and corporate 
profitability.

Bond and equity prices do sometimes fall at the same 
time, as we’ve seen recently and as we saw during the 
market slump of March 2020. In fact, when Vanguard 
looked at market data covering the 20 years up to 
that global pandemic sell-off, they observed that it had 
happened about 29% of the time.

However, this changes nothing, since bonds, on the 
whole, still behave differently to shares and continue 
to act as important shock absorbers in a multi-asset 
investment portfolio. Vanguard has produced some very 
good research to back up this claim.

Let’s look at one of their charts.

More severe equity crashes see higher bond returns

Source: Vanguard, using monthly data from January 1988 to November 
2020. The size of each circle is directly proportional to the number 
of calendar days that the period covers. Equities are represented 
by MSCI ACWI TR Index, bonds represented by Bloomberg Global 
Aggregate TR Index, hedged to GBP.

On average, when equities performed very poorly (a 
price decrease of 10% or more from peak to trough), 
bonds still helped to cushion the effects by generating 
positive returns. Purple on the chart represents bear 
markets, yellow represents market corrections. More 
severe equity downturns were associated with higher 
returns for bonds.

Vanguard’s research also shows that in instances where 
bonds and equities perform in tandem, the causes are 
overwhelmingly short-lived. But once markets are given 
enough time to factor in the monetary policy responses, 
the usual inverse relationship between bonds and 
equities is re-established. Indeed, their analysis of 
recent prolonged market downturns suggests the 

longer a crisis drags on, the more likely bonds play a 
stabilising role, and this includes recent episodes when 
rates seemingly had no further to fall.

Historically, equity-bond diversification recovers 
within a few months

Brief, simultaneous declines in shares and bonds are not 
unusual, as this chart shows.

Percentage of time periods with negative total returns 

Source: Vanguard. Data reflects rolling period total returns for the 
periods shown and are based on underlying monthly total returns, 
with dividends and income re-invested, for the period February 1999 
to May 2022. Global shares are represented by the FTSE All-World 
Index and global bonds are represented by the hedged Bloomberg 
Global Aggregate Index. Returns are in EUR.

Viewed monthly since early 1999, in euro terms, the 
nominal total returns of both global equities and 
investment-grade bonds have been negative around 
13% to 14% of the time. That’s a month of joint declines a 
little over every seven months or so, on average.

Extend the time horizon, however, and joint declines 
have struck less frequently because in the period 
covered, investors never encountered a three-year span 
of losses in both asset classes (and barely encountered 
it over a one-year period).

As the chart shows, drawdowns in global 60% 
equity/40% bond portfolio have occurred more regularly 
than simultaneous declines in equities and bonds. 
This is due to the far-higher volatility of equities and 
their greater weight in that asset mix. One-month total 
returns were negative just over one-third of the time in 
the period Vanguard looked at. The one-year returns of 
such portfolios were negative about 18% of the time, or 
once every five-and-a-half years, on average.

But we need to remind ourselves of the purpose of the 
traditional balanced portfolio.

Keep in mind

1. Catchy phrases like the “death of 60:40” are easy 
to remember, don’t require complex explanations 
and may even seem to have a ring of truth in the 
difficult market environment we’re in today. But such 
statements ignore basic facts of investing, focus on 
short-term performance and create a dangerous 
disincentive for investors to remain disciplined 
about their long-term goals.

2. Vanguard’s 10-year annualised forecasted returns 
for developed markets have actually improved since 
the beginning of the year, for both equities and 
bonds, as shown in the following graph:

Is the 60:40 portfolio dead? 

Ruairi McDonald, 
Investment 
Development 
Manager, 
Standard Life
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Euro

Source: Vanguard, July 2022. IMPORTANT: The projections and 
other information generated by the Vanguard Capital Markets 
Model regarding the likelihood of various investment outcomes are 
hypothetical in nature, do not reflect actual investment results, and 
are not guarantees of future results.

Over the next 30 years, Vanguard projects the average 
return of a 60:40 portfolio to be around 5% in euro 
terms. But the inherent volatility of markets means these 
returns will always be uneven, comprising periods of 
higher or lower – and, yes, even negative returns.

3. Market timing is extremely difficult even for 
professional investors and is doomed to fail as a 
portfolio strategy. Markets are incredibly efficient 
at quickly pricing unexpected news and shocks 
like the invasion of Ukraine or the accelerated 
and synchronised central bank response to global 
inflation. Chasing performance and reacting to 
headlines tend not to work in the long-term since it 
often amounts to buying high and selling low. 

4. No magic in the 60/40, just balance and discipline. 
I’ve focused here on the 60:40 portfolio because of 
its relatively high profile in the financial press. 60:40 
is a sound benchmark for an investment strategy 
designed to pursue moderate growth. But prominent 
and useful as a benchmark though it is, the 60:40 
formula is not somehow unique and magical.

Talk of the demise of the 60:40 is ultimately a distraction 
from the business of investing successfully over the long 
term.

The broader, more important issue is the effectiveness 
of a diversified portfolio, balanced across different asset 
classes – in the main, shares and bonds – in keeping 
with an investor’s risk tolerance and time horizon. In that 
sense, “60/40” is a sort of shorthand for an investor’s 
strategic asset allocation, whatever their actual target 
mix.

For some investors with a longer-time horizon, the 
right strategic asset allocation mix may be more 
aggressive, say 80/20 or even 90/10. For others, closer 
to retirement or more conservative-minded, 20/80 may 
do it. The suitability of alternative investments for a 
portfolio depends on the investor’s circumstances and 
preferences.

Whatever one calls a target asset mix and whatever 
one includes in the portfolio, successful investing over 
the long term demands perspective and long-term 
discipline. Stretches like the beginning of 2022 – and 
some bear markets that have lasted much longer – test 
investors’ patience.

But this isn’t the first time that the 60:40 portfolio and 
markets in general have faced difficulties and it won’t 
be the last. 

Standard Life offers a number of index-tracking 
multi-asset funds. Please speak with your Business 
Manager for details or visit our Fund Centre or www.
brokerzone.ie.
Past performance is not a reliable guide to future performance. 
The value of an investment in a fund may go down as well as up. 
An investment in a fund may be affected by changes in currency 
exchange rates. If you invest in a fund you may lose some or all of 
the money you invest.

Acquisitions sought in the Private Client Sector

Are you seeking to sell your 
business now or in the future? 
We are seeking well managed firms in the private client advice 
sector. Our ideal acquisition is a Private Client focussed firm with 
maintainable EBITDA and recurring AUM fees. Ideally the AUM 
would be listed instruments with a lower percentage of property. 
If you would like to discuss the above confidentially, 
please contact us on 

PO Box No. 19,
c/o Irish Broker, Holyrood House,
Unit 134-136 Baldoyle Industrial Estate, Dublin 13.
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AVIVA Ireland is delighted to mark the fifth anniversary of 
the Aviva Broker Community Fund and to celebrate, the 
company has this year introduced three opportunities 
for local charity/community organisations nominated 
by brokers to win the top donations of €20,000.  The 
introduction this year of three donations worth €20,000 
each will provide a significant financial boost to the lucky 
winners.
The total prize fund to be allocated is €120,000 again 
this year, with three runners-up in each of the three 
categories to receive a donation of €5,000, and 15 
donations of €1,000 to other entries. 
Aviva Ireland is asking brokers to submit entries for 
the causes that they care about under one of three 
categories: Climate Action, Diversity & Inclusion and 
Stronger Communities. These categories span a broad 
range of activities and are aligned directly with Aviva’s 
own sustainability ambitions. Nominated projects should 
demonstrate one of the following; how they are helping 
battle the effects of climate change or biodiversity loss, 
how they are making their community more inclusive 
for everyone, or how they are helping to build financial, 
mental and wellbeing resilience in the local community, 
particularly during these challenging times.
Brokers are encouraged to nominate those causes 
that they really care about, as the charities/community 
organisations have two additional opportunities this year 
of winning the top donations of €20,000. These larger 
donations will hopefully provide a significant financial 
boost to the winners, allowing them to continue to make 
a real impact in their local communities.   This means 
that, in effect, brokers can make a significant difference 
in their local community by simply making a nomination.
Last year Aviva Ireland introduced, for the first time, 
an award for both Climate Action and a Diversity & 
Inclusion project. The winner of the climate action award 
went to Limerick Civic Trust, nominated by Martin Kelly 
of Cullen Insurance. They used the €10,000 that they 
won to launch a pilot project to replace their petrol 
guzzling machinery with electric ones, meaning they 
can now maintain the areas under their care in a much 
more environmentally friendly and less noisy way. The 
winner of our Diversity & Inclusion award was given to 
Vision Sports, as nominated by Barry Ennis of Eppione 
Limited for their Mayfest activity supporting the visually 
impaired. 

Our top prize charity winner of the €20,000 donation 
last year was Ballyowen Meadows Special School, 
nominated by Stephen Norris, Financial Planning 
Matters, to install a sensory garden for their children, 
who have a diverse range of needs.  Three donations, 
each to the value of €10,000, were awarded to the 
three winners of the Community organisations category: 
Oughterard AFC nominated by Iain Kilbane of Q Financial 
Advisors, Camross Parish Development nominated by 
David Peavoy of Peavoy Financial Planning and Happy 
Trails Therapeutic Riding School nominated by Siobhan 
Briscoe of Travers Insurance.
With a new category, Stronger Communities, being 
introduced this year, many previously nominated 
projects, such as mental health charities or local well-
being initiatives can now submit into this category. With 
the increased financial pressures currently having an 
impact on people throughout the country, projects that 
fit into this category will be even more relevant.
The submission platform for the Aviva Broker Community 
Fund has the functionality to allow brokers to add a 
member of the charity or community organisation that 
they are nominating to help them fill out the nomination 
form. This will allow for a much easier and smoother 
application process, including the capability of editing 
the submission in advance of the closing date.
Commenting, Brian O’Neill, Head of Sponsorship, 
Sustainability and Communications at Aviva Ireland said: 
“We are delighted to again launch the Aviva Broker 
Community Fund, a fund that we hope will be even more 
meaningful this year for the winners. Each year we have 
the privilege of seeing the incredible impact that our 
brokers can have by making a nomination for a cause 
that they care about.   This year brokers can have ever 
greater impact through increased opportunities to win 
the top donations of €20,000. I would encourage all 
brokers to take the time to fill out a nomination form as 
it could make a huge difference in their local community 
and amongst their own customers”.
The Aviva Broker Community Fund is now open for 
submissions with a closing date for entries of Friday 
21st October 2022. You can enter a submission by 
visiting www.aviva.ie/broker-community-fund

Aviva Ireland launches fifth annual Aviva Broker Community 
Fund providing €120,000 to causes that Brokers care about

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

Let’s innovate together. 
appliedsystems.ie 

Cloud-based insurance technology.
Meet today’s needs and transform tomorrow’s expectations.
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WHAT Employers are affected and what are their 
obligations?
The Protected Disclosures Act 2014 required several 
amendments to ensure compliance with the EU 
Whistleblowing Directive which has resulted in 
the signing into law on the 21st of July this year of 
the Protected Disclosures (Amendment) Act 2022 
(hereinafter referred to as the Act). This article will look 
at some aspects of the Act and the steps required by 
affected employers to comply. This article is not intended 
to be an exhaustive analysis of the Act (which runs to 86 
pages) but rather it should be seen as an introduction to 
the new legislation. I have seen advertisements for firms 
offering half and, in some case, full days training on its 
implications and how to prepare. So, again I will state 
this article is written solely as an introduction piece to 
the Act and due to size constraint focuses on just a few 
(in my opinion) key areas. 
Let us begin with a few questions. Firstly, what as per 
the Act is a protected disclosure? It is the disclosure 
by a ‘worker’ of relevant information that came to their 
attention in connection with their employment, and 
which they reasonably believe tends to show one or 
more ‘relevant wrongdoings’. The Act has extended the 
definition of worker to include, board members (including 
non-executive members), shareholders, trainees, job 
applicants, and volunteers. The Act has also expanded 
the definition of relevant wrongdoing and it now covers 
breaches in several areas of EU law. Amongst the 
areas covered and which I believe are of relevance to 
the broker community are financial services, products 
and markets, and prevention of money laundering and 
terrorist financing. 
Next question, what employers are affected?       
The Act states that the following employers will be 
required to establish reporting channels within their 
organisation for workers who wish to report breaches of 
EU law from the date of commencement of the relevant 
sections of the Act:

 z public bodies.
 z employers who are subject to EU law in various 

prescribed areas, including (as noted above) 
financial services, products and markets, prevention 
of money laundering and terrorist financing, public 
procurement, product safety and compliance, 
transport safety and protection of the environment, 
food safety, animal safety and welfare, and public 
health; and

 z private employers who employ 250 or more 
employees.

Therefore, employers who are subject to EU law in 
prescribed areas must put in place internal reporting 
procedures immediately regardless of the size of their 
organisation. The full list of applicable legislation under 
which employers may be subject to this requirement is 
contained in Schedule II Annex to Directive. As a result 
of this extension, I believe that now all Brokerages, 
irrespective of size must immediately comply with the 
Act. 
There is also a further category in that those private 
employers who employ between 50 and 249 employees 
and this category will not be required to establish internal 
reporting channels until 17 December 2023. 

Employer Obligations
As already outlined, there is a transitional period for 
putting in place procedures for employers not subject to 
EU law with 50-249 employees until 17 December 2023. 
However, whenever procedures are established there are 
extensive specifications including prescribed timelines 
for dealing with a Protected Disclosure. Some of the key 
requirements are that there is an acknowledgement of 
receipt of a protected disclosure within seven days and 
a response must be provided by a designated person 
(see below) to the reporting person within three months 
of the report. The reporting person can make a written 
request for further feedback. If requested, it must be 
provided at intervals of three months until the procedure 
relating to the report is closed. These internal reporting 
channels and procedures can be operated either 
internally by a person or department designated by the 
employer or may be provided by an external third party 
authorised by the employer.

Employer Actions
Confirm if as an employer whether the Act applies, 
and this will be determined by either the type of work 
engaged in (subject to EU law e.g., financial services) and/
or number of employees. Therefore, as brokers the Act 
applies immediately so procedures must be established 
as must the appointment of a designated person, who is 
appropriately trained to deal with any disclosures. What 
are appropriate whistleblowing procedures? A useful 
starting place is The Workplace Relations Commission 
which has published the Code of Practice on Protected 
Disclosures Act 2014, and this includes a sample policy. 
This policy outlines how a disclosure might be made 
and how the employer should handle this disclosure. 
As outlined earlier these procedures are mandatory for 
certain employers but are advisable for all. Due to the 
potential for criminal prosecution for certain employers 
having detailed whistleblowing procedures in place is 
vital. Any existing whistleblowing procedures should be 
reviewed to ensure compliance with the 2022 Act. Very 
simply where the Act applies, you must have suitable 
procedures in place and have appointed a designated 
person, who is appropriately trained to deal with any 
disclosures. 

Protected Disclosures (Amendment) Act 2022
Brokerages, irrespective of size must immediately comply with the Act

James Caron, 
CompliNet

“The Act has extended the definition 
of worker to include, board 
members (including non-executive 
members),  shareholders,  trainees, 
job applicants,  and volunteers.  The 
Act has also expanded the definition 
of relevant wrongdoing and it  now 
covers breaches in several  areas 
of  EU law. Amongst the areas 
covered and which I  believe are of 
relevance to the broker community 
are financial  services, products and 
markets,  and prevention of money 
laundering and terrorist  f inancing. 
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Whistleblower Protections
Any whistleblower must not be penalised for raising a 
legitimate concern and therefore all concerns must be 
assessed and if appropriate thoroughly investigated. 
Under the Act the onus is on the employer to prove that 
the disclosure is not protected within the meaning of the 
Act. Workers are protected against being penalised for 
making a protected disclosure. The definition of what 
constitutes unfair penalisation has been significantly 
expanded and the following are just some of the 
examples of what are now deemed unfair penalisation:

 z Withholding of training
 z Negative performance assessment or employment 

reference
 z Failure to renew or early termination of a temporary 

employment contract
 z Harm to e.g. the worker’s reputation, through social 

media or financial loss.
 z Blacklisting i.e. attempting to block future 

employment
The Act states that if the whistleblower suffers any 
unfair penalisations, the employer must demonstrate 
that this was not in any way connected to the worker 
having made a protected disclosure. So, if an employee 
was dismissed after making a protected disclosure the 
employer must demonstrate that they have not suffered 
unfair penalisation. The burden of proof rests with the 
employer to prove that this is not the case. 
The Act also provides that any employee who claims to 
have suffered penalisation can apply to the Circuit Court 
for interim relief within 21 days immediately following 
the date of the last instance of penalisation. This 21-day 
period may be extended at the court’s allowance. The Act 
also deals with a dismissal from employment after having 
made a protected disclosure. That dismissal is regarded 
as unfair, and the employee may make a claim for unfair 
dismissal. If the claim is successful compensation of up 
to five years pay is possible (although usually maximum 
compensation is two years pay). The one-year service 
restriction in terms of unfair dismissal does not apply 
when it relates to the making of a protected disclosure 
(except if a member of the Defence Forces). The Act 

provides workers with immunity from most civil actions 
for damages in the event of a protected disclosure. The 
worker can sue the person who caused detriment, they 
cannot take legal action under the unfair dismissals 
legislation and also claim unfair dismissal or complain to 
the Workplace Relations Commission. 
Conclusion
The Protected Disclosures (Amendment) Act 2022 
extend the protections for workers who make a protected 
disclosure in relation to a relevant wrongdoing. The Act 
has as outlined earlier, broadened both the definition 
of ‘worker’ and of ‘relevant wrongdoing’. Breaches of 
EU law including those relating to financial services, 
prevention of money laundering and terrorist offences 
will have to comply with the Act irrespective of size. The 
Act has created the following new offences and I would 
draw the reader’s attention to the first noted offence i.e.

 z failing to establish, maintain and operate internal 
reporting channels and procedures.

 z hindering or attempting to hinder whistleblowing.
 z penalising, or threatening penalisation
 z breaching the duty of confidentiality regarding the 

reporting person’s identity.
These offences attract fines ranging between €75,000 
- €250,000 and/or imprisonment of up to 2 years. 
Considering these potential sanctions, I believe it is vital 
that all brokers if they have not already done so should 
either review existing or implement whistleblowing 
procedures and arrange for the establishment of internal 
reporting channels and procedures proportionate 
to the size of their brokerage. Yes, I accept that there 
are contrary views as to whether the Act applies to all 
brokers irrespective of size. However, I believe that 
as the Act covers employers who are subject to EU 
law in prescribed areas then the Act does apply to all 
brokerages. Guidance from the Minister in this regard 
would be most helpful. But, for now I would encourage 
all brokers to operate on the basis that they must 
immediately comply with the Act. 

CIRCULATOR is delighted to announce 
that Gerry Daly has recently joined the 
team as their new Sales Director. 
Gerry is well known in the Irish 
Insurance industry where he has held 
various roles over the last 40 years. 
Gerry started his career with Hibernian 
Insurance who later became Aviva and 
with whom he worked for many years. 
He then worked with Kidd Insurances in Rathfarnham and 
subsequently worked for Arachas after they acquired 
them. Most recently he has worked with Stuart Insurances. 
Circulator provides Insurtech solutions designed to reduce 
cost and increase efficiencies. Their multi-channel digital 
platform will allow brokers and Insurance companies 
to seamlessly automate all customer communication 
requirements leaving agents to concentrate on growing 
the business. Circulator has a proven track record of 
working with brokers and insurance professionals to 
go 100% digital. Using Circulator to automate day to 

day processes frees up employees to concentrate 
on business development whilst reducing costs and 
customer friction. Circulator’s platform also provides a 
rich data output of customer behaviours giving brokers 
better insight into their customers. Circulator’s solutions 
assist brokers automating time consuming operations 
such as digital receipts, credit control, new business, 
chasing documents, alongside marketing automation 
such as cross-sell, upsell, retention, renewals, NTUs, win 
backs and general email marketing.
Gerry’s role will be to engage with colleagues and 
associates within the industry to enable a better 
understanding of Circulator’s offering, and in particular 
how it has helped insurance businesses and brokers to 
significantly reduce their administration and back office 
costs via the application’s technology and automation of 
insurance specific processes. 
gerry.daly@circulator.com | 086 8162753.
www.circulatorinsurance.com | +353 1 4759299

Gerry Daly joins Circulator 
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THE shortening of the days and pending onset 
of winter triggers many species to undertake 
great migrations to warmer climes. Across the 
pensions industry, migrations are very much 
front of mind, and indeed some fortunate souls 
among us may indeed also be thinking of a 
temporary migration for a winter sun break in 
the Canary Islands… (I wish).
Migration has never been a more topical subject for 
almost everyone involved with group pensions, but it is 
the migration towards master trusts ahead of the 31st of 
December 2022 IORP II compliance deadline that is the 
focus, rather than a sun soaked break, and the canaries 
that should be front of mind for those in the coal mines 
of the pensions industry.
Many will be familiar with the practice of coal miners who 
used to take canaries into the mines with them and if 
the canary stopped chirruping, they would take urgent 
action to avoid the very unpleasant consequences of 
waiting to see what might happen. Relating this to group 
pension scheme migrations, most will be aware of the 
Pensions Authority stated goal of there being no more 
than 150 DC schemes in Ireland once IORP II has been 
rolled out, with the vast majority of existing schemes 
expected to be consolidated within master trusts.
The starting gun was fired with the transposition of the 
EU Directive into Irish law in April 2021, and the finish line 
of the race for group pension schemes was set at 31st 
December 2022 in an update published by the Authority 
in mid May 2021. They expect that schemes “will be on 
full compliance with all obligations under the amended 
Act” from then. As the initial IORP regulations were 
lacking some relevant detail, it could be considered that 
the real start of the migration event was the publication 
of the Code of Practice for Trustees in November 2021.   
Where is the industry on the migration journey?
The Authority has reported that as of 31st December 
2021, there were 8,144 group DC schemes with 359,376 
active members. The Authority published an update 
in August that showed that master trusts covered 821 
employers and 48,167 scheme members as at June 
2022. However, the actual volume of schemes and 
members migrated to master trusts over the first six 
months of 2022 is much less than indicated by these 
statistics as the data is not split out by employers and 
members already in master trusts at December 2021. 
The pace of migrations to master trusts clearly wasn’t 
greatly helped by the Authority publishing a pretty 
negative view of the existing master trusts in December 
2020, albeit they have subsequently published more 
positive findings. 
Whatever way you look at these figures, it shows that 
we are a long way from their ambition, and that the rate 
of progress is way below what it will take to get there. In 
other words, the canary isn’t looking very healthy.
What symptoms might the canary be showing?
Trustees have a huge amount of work to complete 
by year end in terms of ensuring that they have a 
comprehensive suite of policies in place and extended 
contracts implemented in respect of any service that 
they outsource. Achieving this will require significant 
input of time and costs.

On an ongoing basis Trustees will have a much extended 
range of responsibilities and are required to demonstrate 
that they are actively managing their scheme in 
accordance with the new regulatory requirements and 
the policies. 
The table below provides an indication of some of the 
incremental spend that employers will have to meet in 
order to retain a compliant trust based scheme:

Faced with this and new personal requirements for 
qualifications, experience and Fitness/Probity, many 
scheme trustees may be reluctant to continue in their 
position. This may also be true of professional trustee 
firms unless they can be assured of significant additional 
financial support from the scheme sponsor (employer).
With this situation imminent, it is urgent that scheme 
advisors take steps to ensure the full required support 
is being put in place for their schemes, or else, help the 
employer to move the scheme to a master trust.
The New Ireland Master Trust
The New Ireland Master Trust provides IORP II 
governance solutions and cost efficiencies. It is 
underpinned by a robust world class digital platform 
solution (MyPension365) that delivers a transformative 
service experience for scheme members, employers 
and you, the scheme advisor.
Members join the plan by email and can engage and 
process actions in real time on their MyPension365 
account 24/7. The leading edge employer and advisor 
portal also provides market leading efficiencies in day to 
day plan administration.

Our Smart Move process
To assist with the migration of single employer schemes 
to our Master Trust, New Ireland has a dedicated 
transition team in place to assist in transferring the 
assets from the existing pension scheme. Our “Smart 
Move” process provides a dedicated transition manager 
to deliver step by step guidance on moving the scheme 

Have you considered the Canaries recently?
Time to plan your master trust migration

Patrick Cosgrave,
Head of Corporate 
Pensions, 
New Ireland

Single Employer 
Trust

Incremental Ongoing Annual 
Costs (indicative)

Annual audited 
accounts

€3-7k per year for all schemes 
(previously only applied if more 
than 100 members)

Internal audit €3-7k Annual audit plan

Risk management €3-7k per year own Risk 
Assessment report

Trusteeship €5-15k per year

Regulatory 
charges

Additional per scheme fee to 
be introduced by the Pensions 
Authority
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and provides all necessary communication materials - 
both for employers and scheme members. In addition, 
our MyPension365 Digital Support Team provides 
employer training and support and aims to respond to 
member queries within 24 hours.
But we have time, don’t we?
A number of commentators have penned sensible 
pieces in national newspapers and elsewhere calling 
for the Pensions Authority to extend the compliance 
deadline, but there has been no indication of this being 
forthcoming. Indeed, the way in which the Authority 
has intervened in the Executive Pension market in July 
indicates that they are determined to achieve their goal 
of reducing plan numbers.

Coal miners knew it was time for urgent action when 
their canary took a turn for the worse, and the pensions 
industry canary is signalling that the industry needs to 
rapidly accelerate to achieve IORP II compliance, which 
for most schemes will mean migration to a master 
trust. The pace of scheme migrations to date has been 
slow which leaves a very challenging workload to be 
addressed over the remainder of the current year. The 
time to act is now and New Ireland is ready to deliver.   
Find out more at www.newireland.ie/master-trust/ 
Information correct as at September 2022 and subject to change 
without notice. The content of this article is for information purposes 
only. New Ireland Assurance Company plc is regulated by the 
Central Bank of Ireland. A member of Bank of Ireland Group.

AON plc has published a report into attitudes and actions 
to do with M&A amongst senior business leaders in Ireland. 
Aon’s M&A in Ireland Report, which surveyed 290 
businesses across Ireland between April and June 2022, 
reveals that just 18% of businesses are considering 
engaging in a merger or acquisition in the next two 
years, with rising inflation (69%) cited as the main risk for 
engaging in M&A activity.
The short-term outlook is even more stark, with just 7% of 
business leaders saying they are more likely to engage 
in M&A activity in the next six months. This number only 
marginally improves when the outlook is extended to 12 
and 24 months, with only 11% saying they were more likely 
to engage in M&A activity during those periods. The vast 
majority of business leaders, 70% and 71% respectively, 
say they don’t know, suggesting a “wait and see” 
attitude amongst most business leaders when it comes 
to anticipating any possible improvement in the current 
economic climate.
M&A risks and drivers   
While rising inflation followed by high valuations (45%) and 
lack of sustainable investment options (43%), constitute 
the top three risks for business leaders across Ireland 
who are considering engaging in M&A activity, the current 
geopolitical environment was also singled out as an area 
of concern, with almost 2 in 5 (39%) citing geopolitical 
unrest as a risk when it comes to engaging in M&A activity.
Meanwhile, for those Irish organisations which are 
contemplating transactions, key drivers include a desire 
to increase business efficiencies (39%) and protecting 
and growing market share (33%). Other key motivators 
include accessing skilled talent (28%), highlighting the 
continued impact of ‘The Great Resignation’, followed by 
strengthening ability to navigate current volatility (20%).
Due diligence 
Amidst a rapidly evolving fiscal and geopolitical 
environment, Aon’s research also offers important insights 
into the main areas of focus for business leaders across 
Ireland when it comes to due diligence.
While financials have emerged as the top focus area, 
according to the research, it is interesting that human 
capital ranked second having been cited by 38% of 
respondents, ahead of the traditional areas of legal (37%) 
and tax (32%). 
The survey also points to a growing awareness of the 
importance of ESG and cyber security within the due 
diligence process. A third of business leaders say that ESG 
standards are extremely important during a transaction, 
with the impact of the M&A target on the climate ranked as 

the most important ESG factor (24%). However, more than 
half of respondents say they have not considered ESG 
to date. These results show that while there is a growing 
perception that strong ESG performance and commercial 
strength often go together, many businesses across 
Ireland have yet to establish this link.
Meanwhile, although 42% of respondents say that 
failure to identify cyber security and technology risks in 
M&A targets could prevent a deal from taking place, just 
26% of respondents cite cyber security as an important 
focus area for due diligence, suggesting a gap between 
business leaders’ awareness of the importance of cyber 
security and how much they prioritise it within the M&A 
due diligence process.
Commenting on the results of the survey, Karl Curran, Head 
of M&A and Transaction Solutions at Aon Ireland said: “Just 
as the world began to recover from the Covid-19 global 
pandemic, spurring a stellar year for global M&A activity in 
2021, the landscape for M&A has changed again.
“The invasion of Ukraine has raised geopolitical tensions 
and the economic impacts are already being felt around 
the world. Inflation is rising and central banks have either 
started to increase rates or have signalled their intention 
to do so, while stock markets have gone into reverse 
in anticipation of a recession. Against this volatile and 
uncertain backdrop, Aon’s M&A in Ireland Report offers 
insights to business leaders as they look to adapt to an 
increasingly complex M&A landscape. 
“The results are not unsurprising, with just 18% of 
Irish businesses considering engaging in a merger 
or acquisition within the next one to two years. This 
is in contrast to the global outlook for M&A, with Aon’s 
recent global M&A report revealing that more than two-
thirds (68%) of businesses expect M&A deal numbers to 
increase over the next 12 months. However, our research 
also shows us that the vast majority of Irish businesses 
are undecided, meaning that there is significant potential 
for increased M&A activity in Ireland once the current 
headwinds subside.
“At Aon, we’ve been working with industry leaders to 
shape better decisions as they plan their M&A activity and 
improve their due diligence processes. Through Aon’s 
M&A in Ireland Report published recently, and our global 
M&A report published earlier this year, we’re confident 
that Ireland’s business community has the insights it 
needs to make better decisions to meet the challenges of 
increasingly complex M&A journeys and mitigate evolving 
risks in the M&A process.”

Aon’s M&A survey reveals significant business caution 
over M&A activity in current economic climate
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SEVERE events resulting from human-induced climate 
change now feature prominently in weekly global news, 
with each season bringing a new example of how far 
along the climate risk curve the planet truly is. 

The escalating frequency and severity of extreme 
weather-related events have focused financial services 
regulators to act on climate-related risks and disclosure 
requirements within the sector.

Sustainability is now an increasing focus for all 
businesses, and it is imperative that brokers consider 
changing their business models to take account of 
these risks and ensure that they are prepared for this 
‘new normal’.

A changing landscape
In the summer of 2022 alone, wildfires have burnt more 
than 800,000 acres in Europe, drought conditions 
affected two-thirds of Europe and the monsoon season 
has resulted in a third of Pakistan being submerged in 
flood waters. Unfortunately, these events are only a 
handful of many that are predicted to get progressively 
more frequent and more severe, even if the average 
global temperature is limited to well below two degrees 
in line with the Paris Agreement. 

To achieve the ambitions of the Agreement and avoid 
the worst effects of human-induced climate change, 
the global economy must transition from one reliant 
on the burning of fossil fuel and into a sustainable 
circular economy fueled by renewable energy. Global 
governmental and regulatory bodies are leading 
their sectors by setting out frameworks which allow 
market participants to classify their activities through a 
sustainable lens. Incentivising the economic transition 
and flow of funding into sustainable, lower emissions 
businesses.     

Regulators worldwide are also moving to ensure that 
banks, insurers, brokers, and asset managers identify 
risk exposures from climate change, establish strategies 
and adjust business models to manage them. As the 

insurance landscape evolves due to growing risk 
management and regulatory pressures resulting from 
climate change, brokers need to change and adapt to 
their clients’ needs in this expanding landscape as well.

“Insurers and assets managers need to be cognisant 
of the climate risks which may impact their strategies 
and business model. In addition, client preferences, 
behaviours and attitudes are changing towards climate 
risk,” says Marc Aboud, Sustainability Director at Deloitte 
Ireland.

“Brokers are in a unique position as they often sit 
between these two stakeholders and are not only 
affected by the climate related impacts to their strategy 
and business model but also how they can be the 
conduit for their clients’ preferences.”

As such, brokers need to evaluate both physical risk 
(such as loss of property or productivity arising from 
weather-related events, such as floods or storms), 
transition risk (the financial risks which could arise for 
clients from the transition to a lower carbon economy) 
and liability risk (arising for the insurance industry from 
parties who have suffered loss from climate change).

Growing regulation
Regulators in the European Union have moved swiftly to 
create policies aimed at establishing climate risk at the 
heart of firms’ investment decisions, governance, and 
risk management processes. 

From an Irish perspective, the Central Bank of Ireland 
issued a ‘Dear CEO’ letter to regulated financial 
services providers regarding compliance with statutory 
and regulatory obligations on climate and broader 
environmental, social and governance (ESG) issues.

On 2 August 2021, the final rules that amend sectoral 
legislation were also published in the Official Journal of 
the European Union (‘EU OJ’). 

These include Insurance Distribution Directive (IDD), 
The Markets in Financial Instruments Directive II (MIFID 

How do Brokers adapt to climate risk and regulation?  

The regulatory and customer expectations of insurers are changing – 
Brokers need to change too. 

Gráinne Temple, 
Manager, 
Sustainability, 
Deloitte Ireland

 

Marc Aboud, 
Director, 
Sustainability, 
Deloitte Ireland

Alessio Prediere, 
Senior Manager, 
Sustainability, 
Deloitte Ireland
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II), The Alternative Investment Fund Managers Directive 
(AIFMD), Undertakings for the Collective Investment in 
Transferable Securities (UCITS) and Solvency II.

Therefore, Insurance and Financial Brokers are now 
required to comply with some further sustainability-
related obligations. Brokers providing advice on 
insurance-based investment products (IBIPs) and 
investment firms providing investment advice should 
also make sure to comply with additional sustainability-
related disclosures towards their customers, in 
accordance with the Sustainable Finance Disclosures 
Regulation (SFDR).

“Financial Brokers who provide advice on IBIPs, and 
investment firms that provide investment advice, are 
required to consider and factor in sustainability risks in 
their advisory processes, and to provide information in 
accordance with the SFDR, both at entity level (on their 
website) and at product level (at pre-contractual stage),” 
explains Aboud.

Taking action
However, climate change should not only be considered 
a risk, but also a significant opportunity for all industries.

For example, The Financial Stability Board created the 
Task Force on Climate-Related Financial Disclosures 
to improve and increase reporting of climate-related 
financial information. In 2017, the TCFD released climate-

related financial disclosure recommendations designed 
to help companies provide better information to support 
informed capital allocation.

The TCFD does not only focus on climate-related risks 
but also the opportunities that are associated with 
a changing landscape. The TCFD categorises these 
opportunities using drivers including resource efficiency, 
products and services, energy source, markets, and 
resilience.

Amid these risks and opportunities, understanding 
the extent of exposure and the level of potential 
future regulation will be key for Brokers to adapt and 
change their own business models, as well as their 
role as Brokers. Brokers should consider expanding 
their advisory role to include climate and sustainability 
risk and update their sales process to reflect the 
sustainability suitability assessment.

Climate Risk – A Guide for Brokers
It can be difficult for Brokers to identify practical ways to 
respond to these developments, so Brokers Ireland and 
Deloitte have teamed up to provide guidance to Brokers 
Ireland members through the new publication Climate 
Risk – A Guide for Brokers.
This guide offers practitioner implementation insight 
from the brokers perspective and covers the growing 
number of climate considerations and above-mentioned 
regulations they are expected to address. 
It will provide an overview of how climate change will 
affect the insurance and investments industries, the 
risks that both Insurance Brokers and Financial Brokers 
will face as a result of climate change, high level 
guidance for required disclosures in relation to customer 
sustainability preferences and a high-level template or 
checklist that Brokers can consider in relation to climate 
risk and regulation.
Both the Climate Risk guide and a webinar on 
climate risk and regulation featuring Marc Aboud 
and Grainne Temple from Deloitte Ireland are 
available on the Brokers Ireland website at 
brokersireland.ie 

The Insurance Institute of Dublin recently held a hike 
in aid of our chosen charity Debra Ireland.  Our thanks 
to all who contributed.

Insurance Institute of Dublin 
Charity Hike

Zurich was delighted to welcome Taoiseach Micheál 
Martin who officially opened Zurich House on 20th 
September, its new Gold LEED Certified office building 
in the heart of Blackrock, County Dublin. Pictured at the 
opening (from L-R): Anthony Brennan, CEO Zurich Ireland, 
Alison Martin, CEO EMEA & Bank Distribution, Zurich 
Insurance Group, Taoiseach Micheál Martin and David 
O’Dowd, CEO Zurich Life Assurance plc.

Official Opening of 
Zurich House Blackrock 
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ADRIENNE, has it been a busy year in your new role 
at the Insurance Charities?

I am delighted to have undertaken my first year as 
Honorary President of the Charity. This ambassadorial 
role was created following my contribution to the 
Charity over many years and commitment to developing 
our work both in Ireland and the UK. I am relishing this 
exciting role and I’m so proud to continue helping raise 
awareness throughout the industry.

Can you remind us of what the Charity does Adrienne 
and how it supports those in the industry? 

Of course. We’re the only charity solely supporting 
current and former insurance employees experiencing 
hardship due to misfortune. Established over 120 years 
ago, we can help with one-off payments (including 
charitable loans) for things such as household repairs 
and appliances, provide ongoing financial help and 
give practical support to those with health, money, and 
housing concerns. We awarded €734k in 2021/2022 
to insurance professionals in the UK and Ireland facing 
challenging circumstances such as ill health, domestic 
abuse, and redundancy. 

Whether the help is large or small what is important 
is that it has made a positive difference to someone’s 
life. From purchasing a wheelchair, paying for a new 
washing machine, or financing property adaptations 

our aim remains the same, to support those in the 
insurance industry throughout their career and beyond 
for as long as it’s needed, whatever role they have had. 

What activities has the Charity been involved with 
during the last twelve months?

We have continued to navigate the personal and 
professional challenges brought about by the ongoing 
pandemic and are now working to ensure the sharp 
rise in the cost of living is offset by additional and 
appropriate support from the Charity in the coming 
months. 

Some years ago, a major governance review identified 
the need to increase diversity, limit terms of office and 
embrace open recruitment across the Charity’s Board 
and Committees. Over the past year we welcomed 
further volunteers, keen to commit their time and 
expertise to their dedicated industry charity, as Board 
and Committee members and local representatives. 
We also said goodbye to several long-standing 
Trustees and Committee members as they reached the 
end of their terms. 

We have continued to help both new and existing 
beneficiaries over the last 12 months providing financial 
and practical support during times of uncertainty and 
worry. Although the total amount of financial support 
awarded over the past twelve months was down on the 
previous year, this does not mean that the impact of 
our help was reduced. Support with lower-value items 
remains life-changing for many. Financial help alone 
does not always solve an issue which is why we work to 
provide a tailor-made package of support and advice.

We value collaborating with our trusted partners to 
bolster our help and look forward to continuing these 
initiatives to help meet the needs of those in the industry. 
A huge milestone in the last year has been the delivery 
of the revised Domestic Abuse Toolkit for Employers, in 
conjunction with Business in the Community and The 
Employers Initiative on Domestic Abuse. The original 
Toolkit was funded by us and launched in 2018, and 
the updated version includes invaluable advice for 
those whose workforce now spends time working from 
home. 

In the UK we are now into our fourth year of                        
our successful partnership with Alzheimer’s Society 
which offers fast track access to an adviser for those 
affected by dementia and volunteering opportunities 
to insurance people wanting to give practical support. 
We hope to mirror both these initiatives in Ireland.

Insurance Charities Awareness Week each June is an 
important time for us as we engage with the industry to 
tell them about the support available to those in need. 
Many thanks to everyone who took part in last year’s 
virtual Awareness Week and who supported this year’s 
campaign.

So how can people access support?

Our eligibility criteria can be found on the website, so 
we would encourage people to visit there first. There 
is a short online application form and once complete, 

In conversation with Adrienne O’Sullivan, Honorary President 
and Marketing Committee member, The Insurance Charities 
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we’ll let you know the next steps. If you’re not sure you 
qualify for our help or are unable to complete the form, 
please contact us to discuss.

Even if you don’t qualify for financial help, we may be 
able to assist you in other ways, so we would always 
recommend getting in touch. If it’s your partner or a 
dependent child who is going through a difficult time 
and you are, or were, an insurance employee, again 
please do get in touch. 

There are some important things to note that might 
be helpful for anyone considering reaching out to us. 
Firstly, we are an independent charity, so applicants 
don’t need to belong to a membership organisation to 
access help.

You can apply if you are not working so those who have 
retired, have been made redundant or are on parental 
leave can also apply for support.

All applications are treated in the strictest of 
confidence. We will need proof of employment, but we 
won’t contact your employer as part of the application 
process.

Many of us might think the Insurance Charities 
concentrates its activities in the UK, please tell us 
what has been happening in Ireland?

After committing to improving access to practical 
support for insurance professionals in Ireland, we 
have been delighted to partner with mental health 
organisation Aware for a second year. 

Three separate six-week programmes of Cognitive 
Behavioural Therapy (CBT) were delivered in August 
2021 and March 2022, comprising 90 minutes of free 
support each week, for those with mild to moderate 
stress, anxiety, or depression. 

With the pandemic causing uncertainty around job 
security and office working arrangements, coupled with 
changing government restrictions, all three courses 
were fully booked within a matter of days.

Feedback from participants was again extremely 
positive with many complimenting the high standard 
of trainers, programme resources and content 
delivery with 100% of participants saying they would 
recommend the programme to others.

Again, working with Aware, we are delighted to have 
recently developed two consecutive virtual sessions 
for young professionals in the Irish insurance industry. 
These lunchtime modules were created to support 
those who had been onboarded during the pandemic 
and were perhaps struggling with adjusting to an office 
environment and all that that encounters. Booking 
details can be found on our website.

Over the coming year we will explore further 
opportunities to support the financial and practical 
needs of those working in insurance. 

So, how much help did The Insurance Charities give 
to Ireland?

In 2021/2022 we gave out over €32k in awards and 
loans to Irish insurance people and their families. We 
provided support for things including help with day-
to-day hardship, specialist assessments and therapies 
and educational grants. 

Paul, we know more people need our help; we would 
appeal to your readers to help us raise awareness.

How can we assist and get more involved with The 
Insurance Charities?

There are lots of ways you can do this as an individual, 
Local Institute, or employer. You can take part in our 
annual awareness campaign which will run next June. 
You can sign-up for our quarterly e-newsletter via our 
website to keep up to date. We’d encourage people to 
tell their HR, CSR, Pensions and Wellbeing teams about 
us, so they can refer colleagues in need of support. 
We’d also be keen for employers to share our details 
with new recruits and those leaving the organisation 
particularly due to retirement or redundancy. If you visit 
our ‘Get Involved’ section of our website, you’ll find a 
wealth of information and resources to help spread the 
word.

Most importantly you can tell those in your professional 
networks about us – particularly those who are going 
through a difficult time. As the cost of living continues 
to rise, it’s important to remind people we are here, 
even if they have been supported before.

If anyone would like to discuss any aspect of our work, 
then please email us on info@theinsurancecharities.
org.uk. 

Finally, you can also follow us on social media using the 
details below.“Three separate six-week 

programmes of Cognitive 
Behavioural  Therapy (CBT) 
were delivered in August 
2021 and March 2022, 
comprising 90 minutes of  free 
support each week, for those 
with mild to moderate stress, 
anxiety, or depression. 

www.linkedin.com/company/the-insurance-charities

@InsCharities

www.theinsurancecharities.ie
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HOW long have you worked as a Broker - how did you 
come into the industry?   
Both Kirwans and Pikes started trading separately about 
50 years ago, before joining forces at the start of this 
year.  I’m a relative newcomer to broking though, getting 
an opportunity in 2015 to join Kirwans, a chance and 
challenge I couldn’t pass up.  I’ve known nothing other 
than the life & pensions industry through my working 
life.  While completing a business degree I did a year’s 
work experience in a small brokerage and enjoyed the 
investment and pensions side especially, so I knew that 
was the direction I wanted to go.  On leaving college I 
joined the old Hibernian where I quickly moved to being 
a broker account manager and remained in broker-facing 
roles throughout my “lifeco” career, finishing at Irish Life.  
After completing my CFP designation, I realised dealing 
directly with clients was where I wanted to be.
What’s your favourite and least favourite thing about 
being a Broker? 
I find dealing with clients and answering their financial 
questions very rewarding and motivating, as no two clients, 
nor their financial plans, are ever the same.  Considering 
all their issues and tabling the optimal solutions in a clear 
and concise plan can be stimulating and hugely satisfying. 
The ever-increasing compliance requirements are an 
unavoidable consequence of providing advice and can be 
equally onerous as they are essential.  More lately, I have 
found that dealing with life companies as they continue 
to manage hybrid working models to be frustrating, 
especially where your service to clients is dependent on 
them.  Hearing hold messages and receiving automated 
email replies asking us to bear with them in these 
challenging times is becoming slightly wearisome!
What differentiates your brokerage and services from 
others? 
I’m not sure we look to differentiate ourselves, we simply 
aim to answer clients’ questions and provide solutions in 
as simple and as clear a way as we can, while providing 
very reasonable value in doing so.  On consolidating at 
the start of the year as Kirwan Pike, we feel we are in a 
good space to cater for the needs of all sizes of clients, 
with the scale and resources to deal with corporate 
clients while maintaining the personal service that every 
individual appreciates.

Top tip to someone who’s interested in becoming a 
Broker?    
Despite all the IT advances and online offerings, this 
fundamentally remains a people business, and clients will 
continue to deal with brokers they like and trust.  Make 
sure your proposition and service are people focused, 
with clients’ welfare at the centre of everything you do.
Favourite App. or gadget that you use in your day to 
day business? 
Even with more and more analytical tools and software 
on offer, my financial calculator is my go-to device for any 
quick calculations.  It comes into its own at client meetings 
as I can quickly produce important numbers such as future 
projections, time periods and required rates of return 
without interrupting the flow of the meeting.
From your experience, what’s been the biggest industry 
advancement since you started as a Broker? 
On the financial planning side, I would say it is the 
introduction of cashflow modelling and financial planning 
software to the client advice process.  It is not the be-
all-and-end-all in providing advice (and I don’t believe it 
should be offered as such), as there are still a lot of moving 
parts and assumptions underpinning the outcomes and 
scenarios.  There remains the need for subjectivity and 
experience that software and analytics just can’t provide.  
But the systematic methodology and visual output 
provided by financial planning software helps draw the 
client into the process from the beginning and gets their 
buy-in at each stage of their plan once the inputs are 
agreed.  This ultimately leads to a dynamic, collaborative 
relationship with the client, rather than simply being 
prescriptive. 
What’s your favourite and most used business mantra?
Tomorrow is determined by what you do today.
How do you switch off in your spare time?
Most of my spare time is dedicated to family time, which 
thankfully I hugely enjoy!  Having stopped playing 
competitive sport myself in the last couple of years, I now 
live vicariously through my kids which includes helping 
coach at our hockey club, YMCA which I get a great buzz 
from.  After adding a dog to the family over lockdown, I 
also find myself on endless walks (which are even more 
enjoyable when I can convince the family to join me!)  I 
also enjoy following sports of all types including rugby, 
golf, hockey, and cricket. 

Up close and personal with Stewart Taylor, 
Kirwan Pike Insurance & Financial Services DAC
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WALKING around Edinburgh to meetings takes you by 
Princes Street Gardens (See photo) which was created 
in 1820 following the draining of the North Loch creating 
the gardens which today separate the old town from the 
new.  The gardens are spread over 37 acres and are 
divided into two parts by The Mound, an artificial hill that 
connects Edinburgh’s new town and old town and where 
the Scottish National Gallery on the right of the picture 
is located.  The site of the Gardens ‘Nor Loch’ was first a 
marshland on the north side of Edinburgh and had initially 
been used as a natural medieval defence along with 
Edinburgh Castle.  
Whilst European small companies are an area out of 
favour, abrdn through the old Standard Life franchise, 
have a strong team of smaller company experts who 
have delivered excellent returns dating back for over a 
decade.  I had an update meeting with Head of Smaller 
Companies Andrew Paisley and a dedicated ESG analyst 
Tzoulianna Leventi.  The fund has suffered year to date 
in the market rotation from growth stocks and Andrew 
stated the principal move hitting performance had been 
a de-rating of stocks rather than huge downgrades to the 
earnings forecasts of stocks held within the portfolio. The 
investment process has remained unchanged for over 20 
years and focuses on companies with strong earnings 
momentum, share price momentum and high quality 
(Altman Z) scores.  
The market is in the process of re-adjusting to a new 
inflation and interest rate outlook which has hit growth 
stocks and in particular small cap growth stocks particularly 
hard after the upward re-rating these businesses enjoyed 
in 2020.  In fact, valuations are now back below long-
run averages.  Going forward, Andrew believes markets 
will focus on prospects for corporate profitability with 
an emphasis on the underlying fundamentals of the 
individual companies.   Traditionally, when there is an 
economic slowdown quality growth stocks outperform.  
The emphasis on quality means the portfolio has not been 
exposed to smaller oil and gas companies (some of the 
best performers this year) which very often have binary 
outcomes to their exploration activities.  The businesses 
held continue to have a return on equity around 50% 

higher than the market average.  There is an emphasis 
on companies with structural growth drivers rather than 
businesses dependent on a strong macroeconomic 
environment.  
Many of the top holdings have been held for a 
considerable time such as Swedish listed Addtech, a 
technical solutions products provider and Italian listed 
Interpump a producer of high pressure plunger pumps.  
The top holdings are diversified and exposed to sectors 
such as perfumes and other consumer products, Fintech, 
Consumer Staples producing home and speciality goods, 
pharmaceuticals, online event ticketing, and German real 
estate.  Some businesses have suffered from supply chain 
delays such as forklift manufacturer Jungheinrich which is 
also a manufacturer of warehouse automation equipment 
and Troax which also operates in the automation space, 
but these stocks are being held for the longer term.  There 
are some structural themes within the portfolio such as 
ageing population, alternative assets, ESG opportunities 
and warehouse automation.  
Dedicated ESG analyst Tzoulianna explained there was 
constant engagement with companies on how to improve 
ESG ratings and the majority of stocks within the portfolio 
are classified by MSCI as ‘A’ or better and the fund has 
much lower carbon intensity than the benchmark.  The 

EDINBURGH Travel Diary

Graham O’Neill

Part 2

Princes Street gardens

Graham with Tzoulianna Leventi and Andrew Paisley.
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team undertake their own fundamental research to identify 
possible ESG issues and engage over these.  With a high 
proportion of owner managed companies held business 
owners have an incentive to align for the long-term.  Some 
smaller companies provide solutions to ESG issues such 
as Vidrala in the war against plastic and Borregaard with 
its alternatives to oil based chemicals.  
Whilst the fund has had a difficult period the process 
historically has had around one year in five when the 
investment style has struggled but is proven over its 20 
year plus history and whilst Europe is currently out of 
favour as an investment area, at some stage will hold 
good recovery potential and may appeal to contrarian 
minded investors.  
Whilst Baillie Gifford are well known in the equity space 
they have also developed a strong capability in bonds, 
especially in corporate credit where they focus on 
understanding long-term fundamentals in companies and 
look to lend to companies of the future rather than the 
past.  Typically, corporate debt held belongs to companies 
which are growing and making products or services which 
will continue to have relevance well into the future and 
these businesses have sustainable or improving balance 
sheets and therefore are likely to be resilient at times of 
economic uncertainty.  I caught up with Torcail Stewart 
(see photo) one of the Co-Managers of the Strategic Bond 
fund. 

The portfolio managers are not active traders of macro 
news but take a strategic view on asset allocation which 
would typically have exposure of around 70% to investment 
grade credit and 30% in high yield credit.  This is adjusted 
for prevailing economic conditions and in more troubled 
market environments there can be increased exposure to 
government bonds. The fund takes a global approach to 
investing looking for idiosyncratic bond ideas from across 
the world.  This involves detailed fundamental research 
to ensure companies whose bonds are held have strong 
resilience and many of the businesses benefit from 
the pace of societal, technological, and environmental 
change. The fund takes a best ideas approach and often 
focuses on something called crossover bonds which 
straddle the investment grade/high yield boundary as 
these are areas of market inefficiency (mispricing).  
After the selloff in credit markets Co-Manager Torcail 
believes credit markets are attractive on a 2-3 year view 
and for certain businesses elevated yields are available.  
Spreads on both investment grade and high yield credit 
have widened this year with as a result a number of bond 
issues now trading below par and therefore offering 
capital upside to investors.  The move up in short-term 
government bond yields means shorter dated corporate 
credit has become more attractive including names such 

as in telcos Telefonica, Bharti Aertel, ATT&T together with 
Telecom Italia.  Banks are also benefitting from better 
net interest margins with favoured names JP Morgan, 
NatWest, and Svenska Handelsbanken.  There is also 
selective exposure to European utility names such as EDP 
and wind generator Orsted to name two.  
Some of the individual stock opportunities include 
Shiram Transport Finance, a specialist lender in India and 
Cheniere Energy which operates gas export terminals 
in the United States.  Another very idiosyncratic idea is 
Annington Funding, a UK property owner, with a 174 year 
sale and lease back to the Ministry of Defence where 
there is speculation the property assets could be re-
purchased leading to redemption at par for bonds trading 
in the region of £70-£80.  
The managers firmly believe that with the setback in the 
market there is now upside potential in terms of capital 
growth in the portfolio with many names having fallen 
below par in this years sell-off.  For investors looking for 
a fund offering an above average level of income with 
some prospects of modest capital growth but without 
the volatility of equities the moves in the market this year 
have created opportunities. 

Walking back to the hotel past Princes Street Gardens the 
skyline is dominated by the 61 metre high Scott Monument 
(see photo) and is the largest monument to a writer in the 
world.  Scott was born and raised in Edinburgh and from 
a young age collected the folk tales of the borders, tales 
considered so lowly at the time it was frowned upon to 
write them down.  They became his source for poetry 
and his series of novels, starting with Waverly which 
Scott published anonymously in 1814.  After this even the 
Regent King George IV wanted to meet him.  Scott created 
a new genre, the historical novel and rehabilitated the 
international image of Scotland when many considered 
it dangerous and backwards. Today he is remembered 
through this spectacular Victorian gothic monument 
with the design the result of an architectural competition 
with construction beginning in 1840 and the structure 
contains a museum room on the first floor together with 
magnificent stained-glass windows.  The monument was 
completed in 1844.  
Graham O’Neill can be contacted at: 086 8122484.

The Scott Monument

Graham at Baille Gifford with Torcail Stewart.
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AT one of my recent training sessions, I used a case 
study on how to deal with difficult situations when 
negotiating. It proved to be an eye-opener for many 
attending. Negotiation is a relevant topic at present with 
so much M&A activity in the marketplace. Can I suggest 
if you are a brokerage in this space at present its worth 
developing you and your team’s negotiation skills. 
It is also worth reflecting upon these skills as I’m told 
clients are now making more and more demands when 
agreeing to buy from you.  
I had a situation recently where there were more buyers 
on the course than sellers! I believe this trend will 
continue in the future. The buyers wanted to improve 
their skills to negotiate a better deal for themselves and/
or organisation. If their skills prove to be better than the 
seller they face, they succeed!  
Negotiation is a skill that everyone develops from 
an extremely young age, with the result that most 
people are skilled negotiators by the time they can 
talk. However, most people get stuck in a particular 
way of thinking about how to negotiate, limiting their 
efficiency and capabilities as a formal negotiator. The 
business world today is a challenging market in which 
to operate.  Most businesses obviously want to sell their 
products and/or services to customers. However, these 
customers are now more enlightened than ever before. 
24/7/365 communication and technology developments 
have meant that most have a view on what you do, say 
or have before you ever meet them so its worth looking 
at how to negotiate deals that will be successful (Win – 
Win) for both parties, long term.  
The role of negotiation with customers / clients is to 
succeed …not to win!  You could get a deal that works 
for you but not your client, thus making it a win lose 
scenario.   If you win and they lose – that obviously, 
won’t work. If both of you lose…enough said. However if 
both win you have the basis for an ongoing, successful 
relationship and business partnership.  So, how can you 
become a better negotiator than you are today?   Here’s 
an approach, called the “4 Wants”  that might help.
Prepare What do we want - ideal, realistic, walk-

away?
Debate What do they want / need?
Propose What wants could we trade / swap?
Bargain What wants will we trade?
In answering the “4 Wants” questions above, as well as 
asking logical and emotional questions, you generate 
the tasks that lead you (the negotiator) to a productive 
outcome, assuming that one is possible.
Prepare: What do we (you in this case) want? 
I know you want the business but there’s more to 
consider.  Preparation for a negotiation involves deciding 
what you want to achieve and to have fall-back plans 
in place (e.g. the ideal deal, the realistic deal, the walk-
away deal) if you don’t get what you want straight away 
-  eg you may want…  

 z a sale 
 z a number of sales 
 z a presentation opportunity, 
 z a future annual review process in place
 z referred leads
 z another meeting,
 z time to think,
 z to allow the other side to gain some of what it wants…

you need your fall-back positions to lean on.  The process 
of preparation involves prioritising and quantifying 
your “wants” in such a way that you know how much 
movement you are able to make in the negotiation. In 
preparation it is also wise to consider what you think the 
other side may want, although you will not find out until 
the debate phase.
Debate: What do they want?
This is usually the most crucial stage. In the debate 
phase negotiators may show behaviours that are 
unhelpful such as recoiling body language, issuing 
demands, making sarcastic comments, stating their 
fixed position and being threatening ie like acting they 
don’t need or want this deal. These tactics seldom work, 
as the purpose of debate is to find out what the other 
side wants and needs and let them understand what 
you want. Often a negotiation will become entrenched 
in argument, which, of course, is counter-productive.  It 
is worthwhile making sure you get both the facts and 
the feelings behind the facts at this stage. You can’t 
convince some they are wrong by the telling them so. 
You convince them by getting them to convince you they 
are right!
Propose: What want could we trade?
Once you as the negotiator has found out what the other 
side wants, you can make proposals on a conditional 
basis using language like: “If I  …then …”. E.G. “If I agree 
to do this now then will you agree to proceed today?”  
The proposal phase allows negotiators to exchange 
tentative suggestions of what might be acceptable. 
In the process there may be adjournments for further 
preparation or discussion with others when a new 
proposal is received or even a return to the debate 
phase to find out exactly what is being proposed.
Bargain: What wants will we trade?
Once the proposals have been well discussed the 
bargaining phase can commence. Here one side can 
offer a trade. This is where closed questions come into 
their own.  E.g. “Are you happy to proceed now?”   “Is 
there any reason not to start the plan straight away?” The 
bargain settlement is still conditional but if answered, 
“Yes” then an agreement has been achieved.
Research on the subject of negotiation is proving 
extremely useful. It tells us we all have the ability to 
regulate how we experience emotions, and specific 
strategies can help us improve tremendously in that 
regard. We also have control over the extent to which 
we express our feelings and again, there are specific 
ways to cloak (or emphasize) an expression of emotion 
when doing so may be advantageous. For instance, 
research shows that feeling or looking anxious results 
in suboptimal negotiation outcomes. So individuals who 
are prone to anxiety when brokering a deal can take 
certain steps both to limit their nervousness and to make 
it less obvious to their negotiation opponent. The same is 
true for other emotions. And although all human beings 
experience emotions, the frequency and intensity with 
which we do so differs from person to person. To be a 
better deal maker, conduct a thorough assessment of 
which emotions you are particularly prone to feel before, 
during, and after negotiations, and use techniques to 
minimize (or maximize) the experience and suppress (or 
emphasize) the expression of emotions as needed.  If 
you can adopt some of these approaches, I feel you are 
bound to become a better negotiator.

Deal or no deal - success is a decision

Dermot 
McConkey 
Development 
& Training 
Limited


