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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/


01

Promoting, Supporting and Representing Irish Insurance and Financial Brokers

THE CBI thematic review of the risk to consumers 
of not having adequate levels of home insurance 
cover, published last month, was timely, bearing in 
mind the increasing cost of labour and materials 
in the construction industry and our inflationary 
environment.

The risk to a consumer from under insurance of a 
home ought to be readily apparent to all insurance 
professionals and therefore to the forefront of 
guidance that may be offered to a client seeking 
home insurance.  However, if this were universally 
the case, then the CBI likely would not have 
observed a steady increase in the levels of under 
insurance in the home insurance market over the 
past five years, to a level of 16.5% in 2021.  The 
review also found that for those whose claims were 
reduced as a result of underinsurance, the average 
reduction in the claim payment, as of 2021, was 
approximately 19%. 

On paper, this means that homeowners who were 
underinsured were deemed to be self-insuring 
in respect of 19% of their claims, on average.  But 
what this amounts to in human terms is a significant 
number of annoyed, financially pressed consumers, 
at least some of whom will have been unaware that 
if they were to make a claim, they would be paying 
a significant chunk of the reinstatement costs 
themselves and who may find themselves unable to 
afford an unexpected outlay. 

These findings are not something that the insurance 
industry can afford to take lightly, or to dismiss.  It 
is critical that homeowners be made aware of the 
serious risks associated with an underinsured 
home and that relevant and clear information be 
provided to all consumers seeking home insurance, 
whether new or renewal business, in line with the 
expectations of the CBI. 

Identifying and mitigating the risks to which a client 
is exposed is what Insurance Brokers do. Not only 
in home insurance, but across the product range, 
where underinsurance is a significant risk and 
Insurance Brokers can prove their value to their 
clients. Many businesses, without question, need 
an Insurance Broker to assist them in identifying 
the risks to which the business is exposed, to 
point them in the right direction when valuing a 
company or turnover, when providing an estimate 
of business growth, or in identifying the cover that 
the business needs to manage and mitigate its risks. 
At a time of increasing costs, such as the present, 
underinsurance risk is magnified and managing 
this risk is a challenge for everyone. However, for 
Insurance Brokers, this challenge also presents an 
opportunity to showcase the strengths and value of 
the profession. 

Underinsurance - Don’t Risk It! 
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BROKERS Ireland welcomed the recent publication 
of the Central Banks Discussion Paper on the review 
of the Consumer Protection Code. We also welcome 
the manner with which the review is to be undertaken 
whereby stakeholders have until March 2023 to offer 
feedback on the Discussion Paper with the publication 
of the Consultation paper and subsequent consultation 
period to follow in Quarter 3 of 2023. The intention is that 
new regulations which replace the Code will then come 
into effect in late 2024. This process allows for significant 
engagement between the Central Bank and stakeholders 
including Brokers Ireland.   

The Discussion Paper seeks feedback on key topics 
significant to the Broker market:

	z Availability and choice of financial products

	z Firms acting in consumers’ best interests

	z Unregulated activities 

	z Informing effectively

	z Vulnerability

	z Climate matters 

These are all important areas which Brokers Ireland will 
be engaging with the Central Bank on, and we hope 
that this review presents an opportunity for meaningful 
engagement to achieve appropriate and proportionate 
regulation which is to the benefit of both consumers and 
the industry. 

Over the past 15 years, members have been inundated 
with legislative and regulatory requirements coming 
from both EU and national level.   This has created a 
huge regulatory burden which falls harder on smaller 
firms.  The costs for micro/small firms to employ full-
time compliance, data protection, risk management, HR 
or IT staff is not proportionate to the risk that they pose. 
These types of firms have fewer resources to comply with 
legislative and regulatory change and thus require more 
time and effort to understand, implement and comply. 
This impacts small firms’ ability to compete in a very 
competitive market.  

Whilst understanding the Central Banks mandate 
for consumer protection, much of the regulatory 
requirements which are applied wholesale across all 
financial providers are not proportionate to the nature 
and scale of their business or indeed the risks they pose 
to consumers.  We welcomed reference in the Discussion 
Paper in the section outlining the role of the regulation in 

Financial Services that there should be limits to the extent 
of intervention in financial services through legislative 
and regulatory frameworks. The paper outlines that the 
OECD’s (Organisation for Economic Co-operation and 
Development) policy framework for effective and efficient 
financial regulation indicates that state authorities 
should only intervene where there is an identified 
market failure that can be addressed through regulation. 
Where authorities do intervene, they must assess critical 
trade-offs and alternatives, in the public interest. They 
must ensure that the benefits of intervention outweigh 
the costs, with careful consideration of unintended 
consequences.

This is a key point and something which Brokers Ireland 
has highlighted on an ongoing basis both at European 
and national level. Regulatory interventions need to 
take into account that Brokers are classified as low risk 
under the Central Bank’s own PRISM risk rating system or 
Probability Risk and Impact System.  The Brokers Ireland 
Proportionate Regulation of Intermediaries document 
which was published in May of this year, focuses on the 
concept of proportionality and the application of the SME 
Test particularly the ‘think small first principle’ and that 
regulations should be both created and administered in 
a way that minimises obstacles for SMEs and requires 
their interests to be taken into account at each stage of 
policymaking.  

A key objective for Brokers Ireland in this review is the 
achievement of a Broker sector specific set of regulations.  
These could be proportionate to the risks posed by the 
sector and would also address the ambiguity with the 
current Consumer Protection Code where it is not clear 
whether provisions apply to the Product Provider, the 
Broker or both.   

We welcome any feedback from members in relation to 
the Discussion Paper as this will inform our response to 
the Central Bank both in meetings and our submission.  
Closing date for submissions is the 31st of March 2023.

TRACK
Commencement of the review of the 
Consumer Protection Code
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Diarmuid Kelly, CEO Brokers Ireland

Signature Free 
OnlineApply for 
Personal Pensions

The latest addition to Zurich’s 
signature free OnlineApply 
offering, Single Premium 
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the signature free Savings and 
Income Protection products, 
this is a quick, easy, and 
innovative way to submit 
business to Zurich.

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

A one-stop solution  
from Zurich.

 Quick and easy to use. 

 Ideal for remote business.

 Auto generated ‘Willing & Able’  
letters for transfer payments. 

For more information on how 
OnlineApply for Personal Pensions 
can work for you, just speak to  
your Zurich Broker Consultant.
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THE Personal Injuries Guidelines came into effect on 
24 April 2021. Now that we have had 18 months’ use of 
these guidelines, what for you has been the highlight?

As has been well reported over the years, the cost of 
personal injury claims has been cited as a key contributor 
to the cost and availability of insurance in Ireland 
affecting individuals, communities, and businesses and 
ultimately society.   What the Guidelines were intended 
to do was to bring consistency and certainty to personal 
injury awards in Ireland, and with this in mind both PIAB 
and the Courts must have regard to the new Guidelines 
in determining awards.

However, as with any major change the Guidelines 
were followed by some initial uncertainty with a number 
of legal challenges to the Guidelines, a decrease in 
acceptance rates for PIAB awards and a general level 
of less certainty  slowing down some claims across the 
sector. A key milestone in bringing more certainty was the 
delivery of high court judgments in April and May on two 
test cases.  The positive judgements, dealing with the 
constitutionality of the Guidelines and their application 
by PIAB, had the effect of removing a large amount of 
the uncertainty and providing clarity on the application 

of the Guidelines. Since then, the acceptance rate for 
PIAB awards has steadily climbed and they are now near 
pre-guidelines levels.

Another key aspect in terms of reforms in the personal 
injuries area has been about bringing transparency to 
claims cost in Ireland, and PIAB in implementing the 
Guidelines has committed to publishing reports on our 
data, and to date have produced two reports, with the 
next due to issue shortly. This is important in terms 
of informed decision making, policy and promoting 
competition in the market.

Irish Broker interviewed you early in July 2021. What 
has changed for you most since that interview, at 
which point your biggest challenge was managing the 
effects of the pandemic?

2021 was a transformational year in terms of reforms in 
the personal injuries sector. The implementation of the 
Personal Injuries Guidelines is the single most significant 
change to the overall personal injuries environment since 
PIAB was first established in 2004 and implementation 
of the Guidelines was a key focus for us in the last year.  
Another significant focus was on making real progress 
on legislation to enhance the role of PIAB, which allows 

The implementation of the Personal Injuries Guidelines in April 
2021 is the single most significant change to the overall personal 
injuries environment since PIAB was first established in 2004.
18 months on, Irish Broker caught up with Rosalind Carroll, CEO of PIAB 
to see how the awards landscape has changed since then.

Rosalind Carroll, 
CEO, PIAB
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us to provide more services, retain more cases in the 
PIAB system and ultimately lead to less cases entering 
costly litigation and the cost of claims reducing further. 

PIAB are the first and main implementers of the 
Guidelines, and we have witnessed first-hand the 
significance of the changes resulting from the Guidelines 
and tried to work with Stakeholders to guide them 
through the changes.  With awards coming down on 
average by 38 - 42%, there was a significant adjustment 
for many people, this impacted many aspects of the 
claims system, but we are now seeing a lot more stability 
in claims, which should lead to reductions in premiums. 
One of the other areas of note is that claim volumes have 
not yet recovered to pre covid levels. Since 2019, there 
has been a 31% drop in claims made to PIAB annually 
and the trend of declining claims has continued in 2022. 
Why this is important is that when we look at change in 
claims it is not all about the Guidelines.

The decreased volume in claims combined with the 
introduction of the Personal Injuries Guidelines in April 
2021 resulted in a decrease in overall award values from 
2019 to 2021 of a substantial €118 million and this is just 
within the PIAB settlement channel.

What other measures do you think are needed, 
whether legislative or otherwise, to ensure that Ireland 
is more aligned with European norms when it comes to 
how we dispose of personal injuries claims?

The Government’s Cost of Insurance Working Group and 
subsequently the Personal Injuries Commission looked 
at practices in various other jurisdictions including in 
Europe. One of the key findings of the Commission was in 
relation to the level of general damages in other European 
countries, recognising the different types of legal system 
in place. As a consequence, they recommended that 
the newly formed judicial council would draw up new 
guidelines in relation to personal injury damages. Such 
guidelines were already in existence in England & Wales 
and also in Northern Ireland.  Therefore, the introduction 
of the Personal Injuries Guidelines was a key step in 
aligning us more to European norms. 

Another area where Ireland is arguably out of synch with 
other European countries is the extent of data available 
relating to the outcome of personal injury claims. The 

Commission also made recommendations in this regard 
and the Central Bank through the National Claims 
Information Database (NCID) have greatly improved the 
level of information available. There is scope for more 
real-time data to be available from insurers and others 
in relation to the nature of personal injuries and the 
outcome of claims. For our part PIAB will try to lead the 
way in terms of the timeliness and details of information 
published.

It is worth noting also, that there is not really a PIAB 
equivalent in many of our European neighbours. The big 
benefits of PIAB are that we are an independent body, 
that is impartial and also dedicated to this area of work 
and our process allow claims to be resolved far more 
speedily than litigation and that is has far lower legal and 
other processing costs than litigation.  In addition, its 
non-adversarial method of resolving claims has far lower 
stress for both the claimant and the party the claim is 
against.

The NCID report has consistently shown that the 
difference between resolving claims through PIAB, as 
opposed to through litigation, was the much higher 
costs involved in litigation and it also took far longer. 
Therefore, in terms of doing more to reduce costs of 
claims while still ensuring people are treated fairly in 
the process, we need to find ways of more parties using 
and staying within the PIAB system to resolve claims and 
that’s why we and Minister are enhancing our functions.

Fraud is widely reckoned by Irish insurers still to be an 
issue within the Irish personal injuries claims culture. 
We saw new legislation introduced in July 2021 
codifying and clarifying the law on perjury and related 
offences. Is this having a positive impact?

The Criminal Justice (Perjury and Related Offences) Act 
2021 came into force at the end of July 2021. But we 
also have new measures contained within the Personal 
Injuries Resolution Board Bill 2022 which is currently 
before the Houses of the Oireachtas. These measures 
include the creation of an offence for providing false or 
misleading information to PIAB or one of our assessors. 
Other measures within this legislation are aimed at 
ensuring the identity of claimants and the requirement 
to effectively confirm the validity of details relating to a 
personal injury claim.

>>> overleaf 

“One of the other areas of 
note is  that claim volumes 
have not yet recovered 
to pre covid levels.  Since 
2019, there has been a 
31% drop in claims made 
to PIAB annually and the 
trend of declining claims 
has continued in 2022. 
Why this is  important 
is  that when we look at 
change in claims it  is  not 
all  about the Guidelines.

“The big benefits of 
PIAB are that we are an 
independent body, that 
is  impartial  and also 
dedicated to this area 
of work and our process 
allow claims to be 
resolved far more speedily 
than litigation and that 
is  has far lower legal and 
other processing costs 
than litigation. 
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I believe that these measures will have a positive impact 
on deterring, detecting and prosecuting fraud. Any form 
of fraud is damaging in terms of the overall personal 
injuries system and the costs of claims paid by everyone 
in Society, and also to the large majority of claimants 
who are entirely genuine.  

The Personal Injuries Resolution Board Bill 2022 was 
published in August 2022. Let us have your views on 
whether the new remit for PIAB will improve matters 
for claimants.

The new legislation is hugely important in terms of PIAB 
being able to resolve more claims for both claimants and 
respondents.  The legislation will enable PIAB for the first 
time to offer a mediation service, and the significance 
of this is reflected in that our name will also change to 
the Personal Injuries ‘Resolution’ Board.  While we have 
over the years saved hundreds of millions and dealt 
successfully with many claims, our remit has been very 
much assessment of award value focussed and is also 
very much a paper-based approach combined with 
independent medical assessment.  However, there are 
many cases that are not consented to for assessment as 
maybe the respondent wants to be able to engage and 
discuss the issues, perhaps discuss liability, previous 
injuries etc and all of the claims leave our system 
immediately and are essentially forced into a ligation 
system that is very expensive and lengthy. The same can 
be said of rejected PIAB awards.

Mediation will allow PIAB to act as an independent 
mediator and engage with both parties to get agreement 
to resolve the claim. The service will be confidential, and 
parties will get to decide whether they want to opt into 
mediation. Where they do, the mediation will be carried 
out in a structured, efficient and timely way. 

In 2021 we calculated that for all the cases fully resolved 
by PIAB, it resulted in more than €50 million in savings in 
legal and other costs associated with litigation had these 
cases proceeded to litigation.  This shows the huge 
potential mediation has in terms of the overall personal 
injuries environment, and for individual claimants and 
respondents. 

If Irish Broker were to interview you 18 months after 
the Personal Injuries Resolution Board Bill 2022 
becomes into force, what do you expect the personal 
injuries landscape to look like?

It is my belief that the effect of the new legislation will 
be to increase the potential for more people to use the 
PIAB service which is so much cheaper and quicker for 
claimants and respondents.  The effect of broadening 
PIAB’s remit to include mediation will be that it will add 
another tool for resolving claims in a non-adversarial way.   
If you combine this with the impact of the Guidelines we 
should start to see more systemic change beyond just 
the value of claims reducing.

For this to happen, ensuring we have near real time 
information and data from all settlement channels is so 
important. This is what will lead to people trusting the 
system.

With the Courts and PIAB using the exact same 
Guidelines, and meditation as an option there should be 
very little need for the parties to go to expensive and 
lengthy litigation. 

“But we also have new measures 
contained within the Personal 
Injuries Resolution Board Bill 
2022 which is  currently before the 
Houses of  the Oireachtas. These 
measures include the creation of 
an offence for providing false or 
misleading information to PIAB or 
one of our assessors.
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AS one of Ireland’s leading investment firms, Cantor 
Fitzgerald Ireland continues to grow and expand its range 
of services. The executive leadership team (Executive 
Committee) is core to that delivery. Committed to the 
growth and integrity of the services provided to the broker 
market, the team is client centric in its focus, meeting 
monthly to make key strategic decisions and reporting to 
the Board of Directors.

A recent move of head office has seen Dublin staff settling 
into its new home at Cantor Fitzgerald House, No. 23 St 
Stephen’s Green, Dublin 2.
Commenting on the leadership team, Ronan Reid CEO 
said: “It is important that we champion the voice of 
the client at every opportunity. We have a strong and 
accomplished leadership team, each with a proven track 
record in their field which supports us in the delivery of our 
strategic agenda and of a premium service to our clients. 
I wish everyone continued success in terms of outcomes 
and would like to express my sincere thanks for their 
meaningful contribution to our growing business.”
The Cantor Fitzgerald Ireland leadership team is made up 
of: Ronan Reid (CEO), Gerard Casey (Director of Sales), 
Brian Cafferky (COO), Brian Hall (Chief Risk Officer), 
Debbie Mullarkey (Head of Financial Crime Compliance/
Client Legal Affairs), Orla Mitton (Financial Controller) and 
Richard Power (Director of Stockbroking).
Cantor Fitzgerald Ireland Ltd. is regulated by the Central Bank of 
Ireland and is a member firm of Euronext Dublin and the London Stock 
Exchange.

The “Implementation Plan on Civil Justice Efficiencies 
and Reform Measures” was published in May 2022 
and this plan sets out reforms intended to modernise 
how we litigate in Ireland. What impact would you 
expect legislation based on this plan to have and 
would such reforms go far enough to reduce legal 
costs for litigants?

Only a small fraction of personal injuries cases ever see 
the inside of a courtroom – 2% in respect of motor cases 
and 4% in respect of public and employers liability-- and 
the best solution is for cases to be resolved via the quick 
and cheaper PIAB service which pays fair awards to 
claimants but avoids lengthy and costly litigation.

However, it is very positive that the Minister for Justice, 
Helen McEntee, has published the Implementation 
Plan setting out this significant programme of reform 
for civil justice in Ireland and it is the combination of all 

the reforms across all the areas effecting claims and 
insurance that will make the difference. 

We saw in March 2022 that the discount rate in 
Northern Ireland was set at 1.5% using their new 
legislation, the Damages (Return on Investment) Act 
(Northern Ireland) 2022. Do you think that Ireland 
should introduce similar legislation to set the discount 
rate?

The Cost of Insurance Working Group made 
recommendations in relation to examining the setting of 
the discount rate and as part of this recommendation a 
public consultation process was carried out. This matter 
was then transferred to the new Cabinet Committee 
on Insurance Reform. Their progress report in March 
2022 confirms that proposals for setting the discount 
rate have been submitted to the Minister for Justice in 
relation to this. 

Whatever the outcome it’s important that a claimant is 
fully compensated and that whatever system is in place 
ensures consistency across cases.

“ In 2021 we calculated 
that for all  the cases 
fully resolved by PIAB, 
it  resulted in more than 
€50 mill ion in savings 
in legal and other costs 
associated with l it igation 
had these cases proceeded 
to l it igation. 

Introducing the Cantor Fitzgerald Leadership Team

Pictured are: Brian Hall, Debbie Mullarkey, Gerard Casey, 
Ronan Reid, Orla Mitton and Brian Cafferky.
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Following this the industry has been working to reinstate 
the executive pension plan offering or finding a new 
solution for clients who have been impacted significantly 
by the availability of this product in the market.

Brokers Ireland has been working diligently to support 
efforts to reintroduce the product or find a viable 
alternative solution. 

Brokers Ireland has approached the issue from two 
positions. Firstly, we looked at how we could get EPPs 
back on the market. This was done mainly through 
lobbying. Providers have also worked hard on this 
issue and proposed an OMA master trust solution to 
the Pensions Authority. The concept was accepted in 
principle and at the time of writing, it is expected that a 
number of these OMA master trusts will come to market 
over the coming weeks. One major difference with such 
structures, unlike the EPP, is that companies providing 
such products will not be able to apply exit penalties.

Exit penalties facilitate payment for advice upfront. 
Brokers Ireland has met with the Pensions Authority 
to explain the rationale for keeping the same structure 
as the former EPP product. The regulator issued a 
statement on the 29th of September to say that exit 
charges will not be permitted for any future contributions, 
increase in contributions or new OMAs under a Master 
Trust. However, that exiting ring-fenced funds under 
an OMA transferred to a Master Trust where penalties 
already apply or on the accumulated value of relevant 
contributions can be charged for the remaining penalty 
term. 

Secondly, Brokers Ireland lobbied for changes to the 
PRSA to make it a pension product more suitable to 
the individuals who would have predominantly taken 
out EPPs. These changes required amendments to the 
Taxes Consolidation Acts through the Finance Act and 
Pensions Act through the Social Welfare Bill. 

Brokers Ireland met with the Departments of Finance 
and Social Protection, Revenue, and the Pensions 
Authority to press and highlight this issue. 

The Finance Bill was published on the 20th of October 
2022 and contained a number of changes that had been 
proposed by the Interdepartmental Pensions Reform 
and Taxation Group and reiterated by Brokers Ireland.

These changes included: the removal of the benefit-
in-kind charge from employer contributions to PRSAs 
and PEPPs; lump sums taken from foreign pension 
arrangements by Irish residents to be taxed as if taken 
from an Irish pension arrangement and Pan European 
Pension Plans (PEPPs) to be taxed the same as PRSAs. 

These changes go some of the way to giving individuals 
access to a pension product that is similar to the old 
EPP.  However there is still disparity between the two 
products that could easily be addressed by changes to 

the Pension Act in the upcoming Social Welfare Bill. 

These include:

1.	 Removal of prohibition on PRSA cash charges 
- Current restriction on cash charges limits fund 
options.

2.	 Removal of restriction on variation of charges 
between PRSA contracts - To allow Brokers offer 
customised remuneration/charges options to 
individual clients under the same PRSA contract.

3.	 Allowing an initial charge to be made on receipt 
of a transfer value into a PRSA - To allow PRSA 
providers to provide the same Broker remuneration 
options as they can do under one member schemes.

4.	 Allowing exit charge to be made to PRSAs - To 
allow PRSA providers to provide the same Broker 
remuneration options as they can do under one 
member schemes that operated prior to July 2022.

5.	 Removal of Pensions Act Certificate of Benefit 
Comparison and Reason Why statements on 
scheme transfers to PRSAs - It is an unnecessary 
doubling up of ‘reason why’ requirements, as 
between the Pensions Authority and the Central Bank 
of Ireland. Also, the cost of the current Certificate is 
usually passed to the client and not absorbed by 
the PRSA provider. The current provisions restrict a 
client’s right to take a transfer value from a scheme 
to a PRSA.

6.	 Allowing PRSA assets related to employer/
employee contributions, to be transferred to a 
PRB/BOB - To provide equivalence to a one-member 
scheme transfer options from a PRSA. 

7.	 Allowing PRB/BOB transfers to be paid to a PRSA 
to which employer contributions have been paid 
- To provide equivalence to a one-member scheme 
transfer options into a PRSA. 

On the 25th of October the Central Bank issued a 
letter to the industry on advice to consumers around 
delaying contributions to a pension until Master Trust 
OMAs/enhanced PRSAs are available or investing in an 
alternative pension product now.

Navigating the changing pension landscape is a 
minefield for consumers and instead of getting simpler 
it is becoming more complicated with PEPPs, auto 
enrolment and changing legislation. The latter, ironically, 
claimed by policy makers to be intended to simplify the 
pensions’ landscape.

Financial Brokers continue to have a vital role in advising 
consumers and guiding them towards optimum choices 
on their retirement planning. 

Navigating today’s Pensions landscape

Rachel McGovern, 
Director of 
Financial Services, 
Brokers Ireland

THE last six months have seen a significant change in the supplementary pensions sphere 
in Ireland. In July 2022, all executive pension plan (EPP) offerings were withdrawn from 
the market on foot of a surprising and unexpected statement from the Pensions Authority 
threatening prosecution unless one member arrangements (OMA) complied with the 
requirement for audited accounts and annual reports, hitherto applicable only to larger 
schemes.



Did you know that Zurich Insurance Group  
is marking its 150-year anniversary this year  
and that it started as a marine insurer?  
History has thrown a lot our way, but as a 
global insurer we’ve always continued 
to push forward, adjust and adapt to 
meet the ever changing needs of our 
mutual customers.

Capturing one and a half centuries is not easy, 
but one thing is clear - the credit goes to our 
people and their commitment.

And here in Ireland our commitment  
ensures we will always support you and  
your business for what can go right.

For Pensions, Home, Car, Business,  
Farm and Life Insurance.

Zurich.

 We insure for fresh 
starts, new additions 
and everything  
in between.

Zurich Insurance plc and  
Zurich Life Assurance plc are part of 
the Zurich Insurance Group.

Zurich Insurance plc is 
regulated by the Central Bank 
of Ireland.

Zurich Life Assurance plc is 
regulated by the Central Bank 
of Ireland.
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Talk to your Account Manager or visit 
www.avivabroker.ie/convertible-mortgage-protection

Aviva Life & Pensions Ireland Designated Activity Company, a private company limited by shares. Registered in Ireland No. 165970. Aviva Life & Pensions Ireland 
Designated Activity Company, trading as Aviva Life & Pensions Ireland and Friends First, is regulated by the Central Bank of Ireland. Tel (01) 898 7950.

For protection you can trust, it takes Aviva.

Sometimes life can be a little messy, and things don’t always go to plan. That’s why Aviva has 
introduced conversion options on our Mortgage Protection and Decreasing Term Family Protection 
plans to give your clients greater flexibility and security of cover throughout their lifetime.

Your clients can convert the policy before the end of term, to a new policy, all without having to be 
medically assessed. 

They can choose to convert the remaining sum assured to another decreasing term policy or to a level 
or convertible term policy.  They also have the option to extend the expiry date on the new policy.

New Convertible Mortgage Protection 
& Convertible Decreasing Term Family 
Protection
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AS we all know life doesn’t always go to plan and 
no one can predict the future. That’s why having 
convertible options on mortgage protection and 
decreasing term protection products can give 
your clients greater flexibility and security of 
cover throughout their lifetime, a second line of 
defence you might say in case of unforeseen 
events.
At Aviva, we’ve recently introduced conversion options 
on our Mortgage Protection and Decreasing Term Family 
Protection plans. Some of the benefits include: 

	z Your clients can convert the policy before the end 
of term, to a new policy, all without having to be 
medically assessed.

	z They can choose to convert the remaining sum 
assured to another decreasing term policy or to a 
level or convertible term policy. 

	z They also have the option to extend the expiry date 
on the new policy.

What are the benefits of having a conversion option?
	z Even if your client’s health suffers, their cover won’t. 

It provides a safety net for the future.
	z Provides the option to extend the term or convert the 

current sum assured to a level or decreasing term 
contract without the need for medical underwriting.

	z Includes rolling convertibility with Specified illness 
included in the rolling conversion if it was included 
on the original policy.

Why might your client need it?
What’s important to someone in their early 30s will 
be different in their 40s and older.  They may need to 
renegotiate their mortgage cover and/or extend the 
term. They may have got married and/or grown their 
family and the sum assured is required for a longer term. 
As time moves on, they may be earning more and have 
more disposable income and now want to change to a 
level term contract.
The Guaranteed Insurability Option on mortgage 
protection also means your client can increase their 
mortgage or extend it’s term, they can take out 
additional mortgage protection cover to meet their need 
for a larger amount of life cover. We won’t ask for further 
evidence of their health as long as the term of their 
plan matches that of their extended mortgage and the 
increase in cover is no more than €40,000. 
Protection from Aviva also includes support for your 
client’s physical wellbeing through Best Doctors Second 
Medical Opinion and mental health through Aviva Family 
Care at no extra cost. 
We cover each of your client’s children for the lesser of 
€5,000 life cover or 10% of the sum insured life cover for 
as long as they are covered. 
Your client will also qualify for accidental death benefit 
from the moment you send us a fully completed and 
signed application form and direct debit mandate. 
Your clients get covered for accidental death up until 
we accept or decline their application. We will pay out 
the lower of the life cover amount being applied for or 
€150,000. 

For further information, please speak to your Account 
Manager or log onto www.avivabroker.com
Aviva Life & Pensions Ireland does not guarantee the on-going 
availability of the Best Doctors – Second Medical Opinion benefit 
to its policyholders or the Aviva Family Care Benefit (Mental Health 
Support) and may, at its sole discretion, withdraw access to the 
service at a month’s notice. If we withdraw it, we’ll write to notify 
policyholders at least 31 days in advance of its removal. Teladoc 
Health (who provide the Best Doctors and Aviva Family Care Benefit) 
is not a regulated financial service.
Aviva Life & Pensions Ireland Designated Activity Company, a 
private company limited by shares. Registered in Ireland No. 
165970. Registered office at Building 12, Cherrywood Business Park, 
Loughlinstown, Co. Dublin, D18 W2P5. Aviva Life & Pensions Ireland 
Designated Activity Company, trading as Aviva Life & Pensions 
Ireland and Friends First, is regulated by the Central Bank of Ireland. 
Tel (01) 898 7950 www.aviva.ie

Conversion Options 
Giving Your Clients a Second Line of Defence

Maebh Monahan,
Individual 
Protection Lead,
Aviva Life & 
Pensions

*Quotes valid as at 21/10/22.

Here‘s an example using Decreasing Term Family 
Protection where both parents in a family are aged 
32, non-smokers with young children aged 4 & 6 and 
have combined earnings of €65,000.  They want life 
cover until their youngest turns 18. (14 years).

Now using Convertible Decreasing Term Family 
Protection, upgrade the recommendation by adding 
a conversion option for €49.76* - just over €2.00 
extra per month. Giving your clients a second line of 
defence in case the unexpected happens.

At this point the sum assured on the policy is 
€585,000, they need a policy worth €350,000 and 
choose a convertible level term plan giving them 
guaranteed insurability to age 90.
As you will see in these examples, the cost 
difference is minimal but the difference in having it 
in the future could be life changing. 

EXAMPLE
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THE BROKER MARKET PLACE IN IRELAND
Currently a very 
interesting market 
dynamic is in play in 
Ireland, where the 
appetite to consolidate 
broker businesses and 
develop economies of 
scale is very evident. 
Broker market activity 
has been particularly strong in recent years, with Central 
Bank Governor Gabriel Makhlouf, at the Insurance 
Ireland’s annual industry lunch in June 2022, indicating 
that “over the course of 2020 and 2021 the Bank oversaw 
52 portfolio transfers, representing a marked increase 
over previous years.” This trend has continued into 2022, 
with some 50 brokerages already changing hands to date.
Among the factors driving this transaction activity, the 
following have some relevance:

	z Increased regulation and associated costs
	z Need for scale to protect and grow margins
	z Leveraging better insurance deals by virtue of 

increased scale
	z Broader product offering driven by increasing 

consumer needs
	z Age profile of Brokers and succession planning

Organic growth can be expensive in a densely populated 
sector like the broker market. Growth-by-acquisition can 
therefore look relatively inexpensive and offer a better 
proposition for return on investment.
Traditionally insurance companies and trade buyers were 
the main participants in the sale of broker businesses 
but recent years has seen private equity firms playing a 
key role in this consolidation trend, with the more active 
insurance broker acquirers in the market being private 
equity-backed.
It is worth noting that the vast majority (87%) of Ireland’s 
insurance and financial brokers are small enterprises, i.e. 
having 10 staff or less, as illustrated in the table below. In 
our view this emphasises the importance of sellers being 
able to get appropriate and confidential advice from an 
independent source, who is also able to take an active 
role in negotiating and finalising a sale. This allows the 
broker business to continue concentrating on their day- 
to-day operations.

Source: Brokers Ireland survey August/September 2020 - 261 
respondents (in ‘Proportionate Regulation of Intermediaries’, 
Brokers Ireland; May 2021, version 1)

That there is continuing demand for acquisitions and 
mergers is heartening for brokers who want to sell their 
business, but the number of players and potential buy-out 
options available make for a complex market place, hence 
the emergence of BXI.

WHAT DOES THIS MEAN FOR BROKERS?
It is important that brokers who are thinking of selling their 
business are aware of the options available to them, both 
in terms of the buyers operating in the market and the 
type of deals that are being structured. BXI is a wholly-
owned Irish business created in 2019 to offer Irish brokers 
the opportunity to explore and pursue their options.
We would ask you to consider the following questions:
1.	 Have you been approached by a prospective buyer in 

the last year?
2.	 Were you happy with the proposal/valuation you 

received, and how it was arrived at?

THE BROKERS’ BROKER

Those of a certain vintage may recall street traders on 
Dublin’s Henry Street shouting at passers-by to buy a toy 
monkey as a Christmas gift for their child, encouraging 
them to get in quick before the ‘Cheeky Charlie’ market 
closed. But what has this got to do with an article in the 
Irish Broker magazine? The straightforward answer is 
very little, other than the use of a catchy headline to draw 
you into the concept of a market place where sellers and 
buyers operate, and, by extension, to introduce you to the 
services offered by Broker Exchange Ireland (BXI).

GET THE LAST OF THE CHEEKY CHARLIES! 

ADVERTORIAL
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3.	 Were you able to benchmark this proposal/valuation 
against the market place?

4.	 Were you able to discuss your specific requirements 
for your business, reflecting the welfare of your staff 
as well as your customers?

5.	 Did you avail of truly independent, broker-specific 
advice and guidance?

6.	 Did you consider you were getting the type of 
proposal that you really wanted?

THE CONCEPT OF “THE BROKERS’ BROKER”
The primary operational goal for BXI is to be a trusted 
advisor to brokerage firms, able to give independent 
advice on key metrics when selling their business. In 
essence we are a ‘Brokers’ Broker’ with expertise in 
researching and developing an insurance broker market 
that brings like-minded buyers and sellers together.

OUR APPROACH
We appreciate that selling a long-established business 
can be a stressful and emotional process. We consider 
that having an objective partner, such as BXI, is an asset in 
this context. Our role is to prepare appropriate information 
and, in a sense, to ensure that the voice of the ‘seller’, and 
their aspirations for the future of their business, is heard.
Our extensive experience has shown us that matching 
culture and values is important for sellers who want, as 
much as is practicable, to protect their staff and client 
relationships during the process, and to reassure their 
clients that they are not abandoning them

A key question for sellers is how will their business be valued 
and what are the parameters for this, e.g. are valuations 
based on ‘earnings before interest, taxes, depreciation, 
and amortization’(EBIDTA), gross written premium, net 
profit, recurring income, assets under management or 
fees/commissions earned. BXI incorporates an enterprise 
valuation approach that considers the value that the seller 
has put into their business.

We bring brokers through what a typical sale looks like, 
including a partial sale while retaining a level of share-
holding. This potential structure offers the prospect of 
a larger enterprise value when the business is being 
bought-out further down the road. Some sellers may 
want to de-risk but keep working. Others may want to sell 
outright as they have run their business their way for such 
a long time and are at a stage where they do not want 
targets hanging over them, or be in a position of being 
micro-managed! Many owners have not fully thought 
through their own departure from the business and their 
succession plans; so having a conversation with ourselves 
can often help set this in motion.
Our approach is confidential, initially on a ‘no names 
basis’, as we can test the market on behalf of a broker. 
Unlike other sales processes, which involve a single offer 
from a direct buyer, BXI is able to source offers from a 
number of potential investors, with the ability to consider 
and accommodate different preferences and options for 
the business owners.
OUR EXTENDED RESOURCING
We have scaled up very significantly in the last 12 months, 
with IBI Corporate Finance (IBI) taking a 50% stake in 
our business in autumn 2021. This allows us to draw on 
experience from Ireland’s foremost M&A specialist. It is a 
source of pride to us that we were the first acquisition for 
IBI since their management buy-out from Bank of Ireland 
in 2017.
We have concluded a number of transactions across the 
country to date for clients in General Insurance, Wealth 
Management and Life & Pensions businesses, and in the 
process have built contacts and relationships with key 
buyers in the sector, including insurance companies, trade 
buyers and private equity investors.
WHAT CAN WE DO TO HELP YOU?
We spend time understanding exactly what you want 
from any transaction, including both buy and sell side 
mandates. We are very conscious of how ‘sensitive’ it is to 
decide to sell your business given the years of effort you 
and your family will have invested in getting it to where it 
is today.
We aim to provide you with more than one option to 
choose from that fits your culture and the value system 
within your business.
We can provide reference sites for you to discuss 
confidentially how our process works and to discuss with 
BXI clients how we achieved their objectives.
For more information please visit www.bxi.ie
If you would like to follow up on what you have read 
here you can email us at info@bxi.ie, or give either Shay 
or Kevin a call.

Kevin O’Donovan, Consultant
Mobile +353 86 222 3756

kevin@bxi.ie

Shay Keane, CEO
Mobile: +353 86 383 8637

shay@bxi.ie

Address: 33 Fitzwilliam Place, Dublin 2, D02 W899 
Directors: Seamus Keane, Tom Godfrey, Ted Webb

CONSIDER
Having an independent 
advisor fronting your 
negotiation allows you 
to concentrate on your 
business goals and 
lessens the impact of 
the stress and upheaval 
associated with running a 
sales process, whilst also 
running your business.

Patrick Temperley
Analyst

patrick.temperley@ibicorporatefinance.ie
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WHEN it comes to advising your farm 
clients, there is a lot to consider. One of 
the most important factors to drive home is 
underinsurance - the implications of which 
can be costly. Here are some of the main 
areas to focus on to help manage the issue.
Tractors and farm vehicles
We’re all aware of the increase in the value of houses, 
offices, and buildings in recent years. However, for 
farmers, the most common underinsurance issues arise 
in relation to farm vehicles. It’s not unusual for farm 
vehicles to retain their value or in fact be worth even 
more than what farmers paid for them a number of years 
previously. 
Some machinery manufacturers have increased their 
prices by 20-25% in the last 18 months and these are 
predicted to rise again in 2023. Farmers will know 
this already and should be receptive to having their 
machinery revalued.  
Unfortunately, there is no comprehensive list of farm 
machinery prices to refer to. It might sound bizarre, but 
sometimes it’s best to advise your farm clients to talk 
to their local machinery dealer directly. This should give 
them sufficient information to determine the market 
value of their machinery.

Farm outbuildings
Farm building replacement values have been significantly 
impacted by the recent increases in the price of steel, 
timber, concrete and labour. The CSO Wholesale Price 
Index for August 2022 shows that structural steel 
increased by 59% while ready-mix concrete increased 
by 25% in the last 12 months. 
Inevitably, this means that outbuilding sums insured 
should be reviewed to avoid underinsurance. Indeed, it 
would be unusual if any policy did not require a review. 
While the onus is on the farmer to ensure that valuations 
are correct, there are several things that brokers can do 
to help farmers:

	z Check to see if there were any new buildings added 
to the policy. Many dairy farmers (and other farmers) 
have expanded their operations in recent years 
with significant building work recently completed or 
planned.

	z Ask the farmer to separate out old stone buildings 
and insure them on a first loss basis. Many of these 
buildings have slate roofs and stone walls that are 
several feet thick, and in some cases with cut stone, 
making the replacement value prohibitive. The best 

way to insure these buildings is on a first loss basis. 
At AXA, we will simply agree the value and add an 
endorsement to remove the average clause for such 
buildings.

We pride ourselves on our constant desire to innovate 
and are the first farm insurer to apply indexation to farm 
outbuildings at renewal. To help give farmers more 
peace of mind, since August we have been index-linking 
the sums insured of outbuildings, their contents as well 
as the farm dwelling house for the reasons outlined 
above. This will help to further protect your farm clients 
against the threat of underinsurance.

Outbuildings contents and produce
The cost of almost all farm produce has increased 
significantly. Milk, which historically fluctuated around 
35c per litre, has almost doubled. Similarly, grain and 
fodder have all seen significant value uplifts.
It’s the same story when it comes to farm inputs. A tonne 
of nitrogen fertiliser is now €850 compared to €280 
a few years ago. In addition, many dairy farmers are 
forward buying their 2023 fertiliser to hedge against 
further increases in fertiliser prices. 
This all means that there is higher value stock around. 
Simply put, outbuilding contents need to be revalued 
every bit as much as the buildings themselves.

Livestock
It’s no surprise that livestock values have also increased 
in the last 12 months. Mature beef cattle can be worth 
over €1,900 per head and most grades of cattle and 
sheep have seen increases this year. A key consideration 
is that the value should represent the maximum herd 
value during the year.

Keeping pace with a changing industry
It’s fair to say that the farming industry has witnessed 
rapid change in the last year and, as insurance 
professionals, it is our job to respond to these changes 
to ensure our clients are fully protected.  
At AXA, our message is simple: We are here to support 
and help our brokers. While farming may change, our 
support remains constant and we will endeavour to 
assist our farm broker panel however we can. Myself, 
our Farm Broker Development Managers, Michelle 
Crosse and Pat Kelly, along with our dedicated Agri 
Team in Athlone, will continue to help you support your 
Agri clients.
For more information on how AXA can help your Agri 
clients, get in touch with me at hugh.oneill@axa.ie or 
contact your AXA Agri Broker Development Manager.

Protecting farmers from underinsurance

Hugh O’Neill, 
Head of Farm 
Broker, AXA 
Insurance dac
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Royal London Ireland 
launches new pensions business
We’re bringing our deep-rooted heritage to the 
pensions market, giving you and your clients something 
that’s been missing - more choice!

Our new Personal Retirement Bond (PRB) and Approved Retirement Bond (ARF) 
are offered exclusively through Financial Brokers. These products have been 
designed with Financial Broker insight and the customer at their core.

Underpinned by strong customer service, we’re providing positive competition in 
terms of innovation, pricing and transparency, with no fixed or monetary policy 
fees or fund switching charges.

Royal London Insurance DAC, trading as Royal London Ireland, is regulated by the Central 
Bank of Ireland. Royal London Insurance DAC is a designated activity company limited by 
shares and registered in Ireland, number 630146. Registered office: 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.

Contact your Royal London Ireland Broker Consultant, 
or visit www.royallondon.ie/broker for more details.

10/2022 2239.1

We’re firmly committed to the Financial Broker market 
here in Ireland. We’ve put significant investment into 
launching these new products, including a lot of research 
and development with Financial Brokers. We believe 
we’re creating a compelling offer that will provide value 
for money to customers, real transparency, and a 
number of excellent product features.

Noel Freeley
CEO, Royal London Ireland
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The recent Society of Chartered Surveyors Ireland 
(SCSI) House Rebuilding Guide showed that house 
rebuild costs have risen by over 20% in 2022.1 This 
follows on from the SCSI’s last rebuild guidance in 
2020, which stated that rebuild costs had risen by 7.3% 
in the previous 18 months.2 Two significant increases in 
relatively quick succession have put many insureds in 
a position where reassessing the rebuild value is now 
an urgent task. Without doing so, they are likely to be 
underinsured by a considerable margin.  
The Central Bank is sufficiently concerned with how this 
issue is being managed that they have issued their own 
whitepaper on the topic of underinsurance.3 It places the 
responsibility for educating clients firmly with insurers, 
and therefore, brokers have a role to play too. 
The Central Bank’s review found that while brokers and 
insurers do remind consumers of the need to review 
their sum insured, they could do more to highlight the 
practical consequences of under-insuring their home.3 
At DUAL, we serve high net worth clients who often have 
expensive homes with an extensive array of high value 
contents. On occasion, we have seen situations where 
a client wishes to save some money on their premium. 
Most of our clients are financially literate; many have 
built successful businesses from the ground up. In doing 
this, they will have made their fair share of judgement 
calls and taken calculated risks. Sometimes, their 
entrepreneurial nature means they wish to negotiate. 
With household insurance, the first area they review 
is the sum insured. Their experience or gut feel may 
lead them to believe that a worst-case home insurance 
scenario is unlikely to happen, and that a pay-out of the 
value of a full rebuild will never be necessary. 
At DUAL, these conversations usually run quite 
smoothly. Valuations are an integral part of the way we 
do business and our policies don’t apply the average 
clause to claims. Many insurers, however, faced with 
such negotiations, would need to explain the average 
clause and the importance of having the correct sums 
insured. According the Central Bank review, each 
insurer approaches this differently and some do it better 
than others. 

The worst time to explain what the average clause 
means is during a claim – and it seems to be happening 
quite frequently across the Irish market, where more 
than 1 in 7 claims are underinsured.  
In 2021, nearly 17% of claims were subject to 
underinsurance; back in 2017, the number of underinsured 
claims was just 6%.3 With the 2022 increases in rebuild 
values, unless the situation is handled assiduously, it is 
reasonable to expect these figures will rise. 
Index linking is designed to account for mid-term 
inflationary price rises, and has proved effective in the 
past. However, this situation is different. For rebuild costs 
to rise nearly 30% in just three years is extraordinary.1,2 
This scenario is well beyond the remit of index linking, 
which means accurate valuations are more important 
than ever before - and in these extraordinary times, a 
midterm revaluation could save a lot of stress in the long 
run.  
Managing a potential underinsurance epidemic is all 
down to how you communicate with clients. Doing it will 
mean explaining things on their terms, not their T&Cs. 
At DUAL we are passionate about getting the right 
outcomes for your clients, and do everything we can to 
help brokers plan for that, from the outset. We believe it 
is in our remit to protect the clients, and by doing so, play 
our part in protecting our brokers’ ongoing relationships 
with their clients.
Stephen Corcoran 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://scsi.ie/rebuild22/  
2	https://www.rte.ie/news/business/2021/0315/1204014-premium-

hikes-likely-as-rebuild-costs-rise/   
3	https://www.centralbank.ie/docs/default-source/regulation/

consumer-protect ion/dear-ceo-expectat ions-r isk-posed-
consumers-not-having-suff ic ient-home-insurance-cover.
pdf?sfvrsn=2dbb941d_7 

Is the cost of living crisis leading to an 
“underinsurance crunch”? 

Stephen Corcoran 
Underwriter, 
DUAL 
Underwriting 
Ireland DAC.

CRISES and crunches. In recent years, it seems that the global economy is continually 
lurching from one to the next. Two statements in September by influential organisations 
have served to highlight yet another issue putting pressure on household finances: a 
potential epidemic of underinsurance. 



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

*The Allianz ACII Scholarship does not include registration or exam fees. 

Allianz p.l.c. is regulated by the Central Bank of Ireland.

Scholarship
Allianz ACII



IN the years building up to our retirement, we are usually 
adding to our pension pot or, at least, letting it sit and 
accumulate value. To this end, as long as there are more 
up years than down years, then we can safely assume that 
our retirement pot will grow over time. When we reach 
retirement, however, things can be a little different.
Post-retirement investors may still face the same issues 
in relation to market drops and inflation risk as they did 
in the pre-retirement phase but, as soon as they need to 
start making withdrawals from their retirement pot, a new 
problem is introduced. It’s called ‘sequence risk’ and its 
effects can be significant.
Don’t overlook sequence risk
Sequence risk refers to the situation whereby the timing 
of investment returns has a direct impact on how long 
your retirement pot will last. It occurs in situations where a 
regular income is needed by the investor. If a fund falls in 
value and the investor makes a withdrawal, the extent of 
any subsequent recovery is reduced due to the fact that 
there is now less money in the fund – the recovery is off 
a lower base.
Because the value of post retirement funds tend to be 
largest in the early years, negative returns early on, can 
have a very significant impact on how long our retirement 
pots might last us.   

The example above assumes a starting pot of €500,000 
with regular annual withdrawals of €35,500. Whilst the 
total returns are the same for both scenarios, the order in 
which they occur has been reversed – the difference for 
the pot which suffered the negative returns early on is a 
startling €130,000 – equivalent to 3 years income for this 
investor!
Meeting the needs of the future
Life expectancy in Ireland is steadily increasing and life 
expectancy at 65 years of age has improved strongly over 
the past 100 years. As it stands today, the average life 
expectancy of a 65 year-old in Ireland is 18.3 years for men 
and 21 years for women*
Whilst this is a positive trend driven by improvements in 
our diets, standards of living and healthcare, and whilst it 
means that we now have longer than ever to enjoy our 
retirement, it does bring with it some challenges.
 Firstly, the savings we accumulate during our working 
lives now need to sustain us for longer than ever before. 
Secondly, whilst life expectancy has increased steadily 
since 1926, inflation has seen a cumulative increase of 
5892% in the same period – to put this in perspective, 
what would have cost €1,000 to buy in 1926, would now 
cost €59,924!*

The dilemma
Post-retirement investors today can be faced with a 
dilemma. 

	z On the one hand, seeking some level of growth in our 
pension pot is essential. 

	z On the other hand, we should also seek to minimise 
severe drops in value – especially in the early years.

So, how can post-retirement investors balance these two 
needs? How can they take advantage of the long-term 
potential offered by the markets whilst, at the same time, 
mitigating the volatility that those same assets often bring?
This dilemma faced by retirees is something that our good 
colleagues in Irish Life were very aware of so, when they 
came to us here at Irish Life Investment Managers and 
asked to enlist our expertise to help formulate a solution 
for their customers, we were delighted to help.
Building a post-retirement solution
The Irish Life Retirement Portfolio Solution Funds (REPS) 
are multi-asset funds designed specifically to meet the 
needs of the post-retirement investor.

	z The broad allocation to multiple asset classes means 
that investors have the potential to benefit from 
growth in the financial markets over time while, at the 
same time, the specific strategies employed within the 
Irish Life REPS range of funds also seek to reduce the 
extent of any downside potential that might arise from 
time to time.

	z The inclusion of inflation-linked bonds, an exposure 
to real property and to listed infrastructure all 
bring an element of inflation-hedging to the Irish Life 
REPS range, granting investors exposure to specific 
strategies which offer the potential of performing 
strong in the face of rising inflation.

	z Including Low Volatility shares gives exposure 
to companies whose businesses tend to be less 
affected by market cycles. By including an allocation 
to the defensive income shares and dividend 
shares strategies, both managed by Setanta Asset 
Management, Irish Life REPS investors also get 
exposure to established strategies which focus on 
the stability and income generation potential of the 
underlying stocks.

	z Finally, an allocation to alternative investment 
strategies run by a global selection of external Fund 
managers and a disciplined ‘options collar’ strategy 
further enhance the wide diversification and stability 
aims of the fund range.

We believe that the Irish Life REPS range of funds are 
well positioned to address the specific needs of post-
retirement. 
Speak to your account manager today about how 
Irish Life REPS funds can add value to your customer 
proposition.
* Source: CSO Ireland 2022          

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

Irish Life Assurance plc is regulated by the Central Bank of Ireland.
Irish Life Investment Managers Limited is regulated by the Central 
Bank of Ireland.

Dara O’Brien, 
Investment 
Manager, 
Irish Life 
Investment 
Managers

Post-retirement investing is different

There’s a powerful way to    
Do Right by your Money

Not everyone is aware that one of the best ways you 
could help the planet is with your pension or investment.

Irish Life Investment Managers (ILIM) design strategies 
to ensure your clients’ money invests less in companies 
that harm the planet and more in those trying to help it, 
while always aiming to deliver the best possible return.

See ilim.com for more information on strategies that have a responsible approach.
Irish Life Investment Managers is regulated by the Central Bank of Ireland.

See ilim.com

ILA 17766 (NPI 10-22).indd   1ILA 17766 (NPI 10-22).indd   1 19/10/2022   16:1719/10/2022   16:17

Scenario 1 Scenario 2
10% -10%
5% -8%
10% 5%
6% 6%
8% 8%
8% 8%
6% 6%
5% 10%
-8% 5%
-10% 10%

€366,866 €236,629
*Starting amount €5000,000. 

*Withdrawals €35,500 per annum. 
*Excludes tax, fees & charges
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NOTWITHSTANDING the short but very sharp fall at the 
start of Covid-19, investors in equities had enjoyed a 
glorious run in the years up to the end of 2021; the MSCI 
World index had returned an annualised 9.3% over five 
years and 11.1% over ten years. Clearly the good times 
came to a halt in 2022 with the MSCI World index falling 
13.4% over the nine months to September 30. But to put 
the nine months in perspective: a) intra-year falls of 15% or 
more are quite common and b) it only gave back the gains 
of the previous 18 months. What has made this year feel 
a lot worse was the large and simultaneous falls in bond 
markets, which particularly weighed on investors in lower-
risk funds/portfolios.
Most passively-managed funds tackle equities on a global 
basis and here the big divergence in 2022 was between 
hedged and unhedged approaches. Mainly because of 
the exceptional strength of the USD over the nine months, 
hedged global equity returns were 9% worse than those 
which were unhedged. In general, actively-managed 
funds are underweight in the US market (and USD) with 
the major overweighting being towards Eurozone/Europe. 
Had currencies not moved, that positioning would have 
been marginally beneficial but to unhedged € investors 
it was substantially negative over the nine months. In as 
much as funds were exposed to Emerging Markets or 
Small Cap rather than Developed Markets, the impact was 
marginally negative. 
The biggest influence on equity returns was not 
geography, but investment style. Perhaps the most 

important dimension of investment style is the distinction 
between Value and Growth. The value approach 
emphasises stocks with cheaper-than-average valuations 
(dividend yield, price-to-book ratio and so on) even if 
that indicates lower-than-average expectations of profits 
growth. Growth investors look to emphasise companies 
with faster long-term growth prospects, even where 
that means paying higher valuation multiples. To convey 
their essential difference, the MSCI World Growth index 
has a much higher exposure to sectors like Information 
Technology, Consumer Discretionary and Communication 
Services whereas the MSCI World Value index’s three 
largest sectoral weightings are to Financials, Healthcare 
and Industrials. The latter also has a substantially bigger 
position in the Energy sector. 
The two indices have delivered very different outcomes 
over the nine months; the Value index fell by 5% whereas 
its Growth counterpart tumbled 22%. Clearly the 
substantially different weightings in sectors like Energy 
(outperformed by 34%) and I.T. (underperformed by 17%) 
would have given the Value index a big advantage over 
that period. 
Funds managed with a ‘value’ style - including those 
favouring higher dividends - have performed much better 
than others year-to-date. This would have come as a 
welcome respite after a long period in which ‘growth’ 
had the whip hand – the chart below shows the scale of 
divergence between the MSCI World Growth and Value 
indices in the three years to end-2021.

Equity Market Factors in 2022

biteste
ch

Paul McCarville, Principal, Clarus Investment Solutions

Source: MSCI.COM
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Basic financial mathematics explains a lot of the above; 
‘growth’ prospered as interest rates headed to zero; the 
discounted values of their (believed to be) better earnings 
prospects out into the future were more valuable. The rise 
in interest rates has clearly reversed this. In effect, growth 
equities are a longer duration asset than value equities, 
and so the latter is likely to be more resilient when long-
term interest rates are rising. 
The sector which drove the ‘growth’ outperformance 
more than any other was I.T. which outperformed the 
broad market by 47% over the three years shown in the 
chart above; the Energy sector underperformed by 70%, 
but as a smaller sector, had less impact. 
As an aside – and given its topicality - the scale of 
outperformance of I.T. and the underperformance of 
Energy over 2019-2021, (and the reversal of same in 
2022) are likely to have been material factors impacting 
the relative performance of ‘ESG’ funds over recent years. 
Such funds are typically overweight I.T. and underweight 
Energy.

The resurgence of the ‘value’ factor has only regained a 
fraction of the ground lost in the preceding years and the 
big question is whether it has further to go. In attempting 
to answer that question the starting point is the valuation 
metrics and where they sit in a long-term context. As of 
September 30, 2022 the key statistics were:

Dividend 
Yield (%)

Trailing Price/
Earnings Ratio

MSCI World Growth 1.1 25.2x

MSCI World Value 3.5 12.1x

MSCI World 2.3 16.3x
                                    Source: MSCI.COM

The relative valuation metrics as between ‘growth’ and 
‘value’ have come from the very outer extremes of history 
a year or so ago and, notwithstanding the recovery 
already made, any sort of reversion to the mean leaves 
considerable scope for further outperformance by ‘value’. 
Depending on mean reversion has impoverished many 
investors, but in the same way that financial mathematics 
supported growth, sustained higher interest rates/ bond 
yields would be likely to provide continuing support for 
‘value’. The probability of inflation continuing to overshoot 
consensus expectations is high and having ‘value’- tilted 
equities (especially in balanced portfolios holding nominal 
bonds) strikes us as a better way to be positioned. In 
practice, the number of funds managed with an explicit 
‘value’ style is quite small; although an imperfect 
expression of ‘value’, those managed with a dividend 
orientation are more widely available and may be the next 
best way of gaining exposure to the ‘value’ factor.

“The biggest influence on equity 
returns was not geography, but 
investment style.  Perhaps the most 
important dimension of investment 
style is  the distinction between Value 
and Growth. 

Type Area

100 days to raise €1m
for our Child Poverty Crisis appeal

01 453 0355 | barnardos.ie
PLEASE DONATE TODAY 

RCN: 20010027



Make better risk
assessments, with the very

best building intelligence

GeoBuilding Intel makes it easier to assess the value and the risk posed when 
offering commercial, home or car cover. Our unrivalled database provides the 
most up-to-date building intelligence, quickly and easily. To make the best 
decisions for your customers, make sure you’re armed with GeoBuilding Intel.

Visit geodirectory.ie to access
    this powerful data

Backed by:Powered by
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BROKERS Ireland Annual General Meeting took place on 
Thursday 29th September in the Merrion Hotel, Dublin, 
and was also streamed live to members who couldn’t 
make the actual event.  Thank you to all members who 
attended on the day both physically and virtually.
The members of Brokers Ireland elected Liam Carberry 
(Liam Carberry Financial Planning) as President of the 
association along with the board directors of Brokers 

Ireland for the forthcoming year.  We would like to 
congratulate Liam Carberry on his new role and thank 
Ciaran Blackall as outgoing president for his work and 
commitment to the association over the past two years
A recording of the AGM is available to view through the 
Brokers Ireland website. Below are some pictures from 
the AGM.

Annual General Meeting

Broker’s Ireland Board – back (l-r): Donal Milmo-Penny; Mark Nugent; Samantha Nagle; Richard Cotter; Rodney 
Croly. Front (l-r): Ciaran Blackall; Liam Carberry; Diarmuid Kelly. Absent: Robert Kelly; Stephen Blythman.

Liam Carberry delivers his presidential address.Meeting in progress.

Members Q&A. Attendees on the day.



Navigating  
Retirement 
2022

In early October Zurich held their first in-person 
‘pension season’ events since 2019 and it was 
great to see such positivity at each event. With a 
insightful mix of keynote speakers and panel 
discussions, these were deemed a resounding 
success, with Financial Broker attendees leaving 
enthused, confident, and prepared for the 
remainder of the year.

Ian Slattery, Zurich

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Paul Earley, Earley Consulting and  
Andrea Kerr, Wealthwise Financial Planning

Adrian Gunning, Zurich with  
Justin O’Gorman, JDM Insurance

Ronan O’Neill, ZurichAnne Walsh, Zurich with James O’Mahony, 
Irish Mortgage Corporation

Colin Leahy, Zurich with  
Ernie McKay and Tom McGarry

Philip Brennan, Liam Carberry and John Hogan

Jac, ? , PJ, Sharon & Ruth

Ronan O’Neill, Zurich with Paul Merriman,  
CEO Fairstone, Andrea Kerr, Wealthwise  
and Paul Earley, Earley Consulting

Heber O’Farrell and Paul Short

Peter Cosgrove, Futurewise
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ROYAL London Ireland launched its new pension products 
in September, making it the first life assurance company 
to enter the Irish pensions market in more than 30 years. 
Aiming to replicate its protection market success, the 
company has launched a Personal Retirement Bond and 
Approved Retirement Fund offered exclusively through 
Financial Brokers. These products are underpinned by a 
comprehensive range of 17 funds, including both active 
and passive strategies, developed following extensive 
Financial Broker and market research. The fund range 
includes four core risk targeted Multi-Asset funds 
specifically designed for the Irish market, and 13 satellite 
funds across the equity, bonds, property and cash asset 
classes.

Jason Walsh, Fund Proposition Lead 
at Royal London Ireland, commented 
“It’s clear that risk targeted Multi-
Asset investing remains one of the 
most popular of the many investment 
strategies available in our market. Our 
range of four actively managed risk 
targeted Multi-Asset funds can invest 
across the world’s investment universe 

and may include asset classes such as shares, bonds and 
cash. Our range of risk-targeted Multi-Asset funds have 
been designed specifically for the Irish market by the 
dedicated Multi-Asset team of 14 experienced investment 
professionals at Royal London Asset Management 
(RLAM). The team has an average of 20 years’ experience 
managing c. €100 billion of assets.^ Their proven long 
term investment process generates returns through a 
disciplined, transparent and scientific framework that 
allows room for both experience and judgement. 

Our satellite offering also includes five funds categorised 
as article 8/9 as defined under the Sustainable Finance 
Disclosure Regulation (SFDR), some of which are managed 
by Royal London Asset Management’s (RLAM) award-
winning Sustainable Investment team who have been 
successfully managing funds since 2003. We believe 
that this fund range addresses current market needs 
and demand and we will be actively reviewing it with the 
intention of adding more fund options as required.

“Our key goal is to deliver the best possible outcomes for 
our customers. We do this by understanding your clients’ 
investment needs and by keeping to our core beliefs 
of: Strong governance; Customer focused investment 
propositions; Responsible Investment; and Value for 

money. We also aim to be as transparent as possible in 
our reporting of how your clients’ investments are doing 
which you can access through our fund factsheets and 
quarterly reports on our Fund Centre and via updates on 
our website.”

Customer focused investment philosophy 
based on four core beliefs:

	z Strong governance
We believe that all investment options should be 
monitored on a regular basis and that through strong 
governance we can help to make sure they aim to 
deliver in line with their objectives. That’s why all 
our investments have a formal review process which 
includes regular meetings with our fund managers to 
ensure investment decisions are made in your clients’ 
best interests.

	z Customer focused investment propositions
We believe the main driver behind designing 
investment propositions should be delivering positive 
outcomes for our customers. 

	z Responsible investment
We aim to generate good returns and at the same 
time also make a positive contribution to our society 
and environment by being proactive in asking the 
investment managers we work with to include 
environmental, social and governance (ESG) risks and 
opportunities when they make investment decisions.

	z Value for money
At the heart of our investment proposition is the aim 
to deliver value for money to our customers. We 

Introducing the New Fund Range from 
Royal London Ireland 

“Our key goal is  to deliver the best 
possible outcomes for our customers. 
We do this by understanding your clients’ 
investment needs and by keeping to 
our core beliefs of:  Strong governance; 
Customer focused investment 
propositions; Responsible Investment; 
and Value for money.

The Royal London Ireland Fund Range

You can visit our Fund Centre at https://funds.
royallondon.ie for more detailed information on our fund 
range including factsheets and performance updates.

Risk
Rating

Fund Name Asset 
Class

Fund 
Manager

SFDR
Classification

1 RL BlackRock Environmentally 
Aware Cash Fund

Cash BlackRock 8

3 RL BlackRock Euro Government 
Bond Index Fund

Bond BlackRock 6

3 RL BlackRock Euro Government 
Inflation Linked Bond Index Fund

Bond BlackRock 6

3 RL Multi-Asset Defensive Fund Multi-Asset RLAM 6

3 RL European Sustainable Credit Fund Bond RLAM 9

3 RL Global Sustainable Credit Fund Bond RLAM 9

4 RL BlackRock Emerging Markets Local 
Government Bond Index Fund

Bond BlackRock 6

4 RL Multi-Asset Balanced Fund Multi-Asset RLAM 6

4 RL Multi-Asset Growth Fund Multi-Asset RLAM 6

5 RL Multi-Asset Adventurous Fund Multi-Asset RLAM 6

6 RL BlackRock Developed 
World Equity Index Fund

Equity BlackRock 6

6 RL BlackRock US Equity Index Fund Equity BlackRock 6

6 RL BlackRock Europe ex 
UK Equity Index Fund

Equity BlackRock 6

6 RL BlackRock Emerging Markets 
Equity Index Fund

Equity BlackRock 6

6 RL BlackRock Developed 
Real Estate Index Fund

Property BlackRock 6

6 RL Global Equity Diversified Fund Equity RLAM 8

6 RL Global Sustainable Equity Fund Equity RLAM 9
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believe that by managing fees and costs and ensuring 
efficient implementation we can prevent unnecessary 
costs where possible. 

Your investments are in good hands with 
leading fund managers
The broad range of funds on offer are managed by two 
leading fund management companies: Royal London Asset 
Management (RLAM) and BlackRock. Expert investment 
manager RLAM is also part of the Royal London Group 
and will look after your clients’ pension funds by investing 
in a range of assets based on their risk profile.

RLAM invests across all major asset classes for the long 
term and puts its clients at the centre of all that they do. 
Their experienced team of investment specialists manage 
around €174 billion of assets (30 June 2022).*

My PortfolioChoice incorporating automatic 
portfolio rebalancing and additional flexibility
My PortfolioChoice is a fully online service that has been 
designed with Financial Brokers in mind. This functionality 
gives you the option to build and maintain personalised 
investment portfolios for your clients by choosing from 
our full range of funds and add-on services. This service 
we believe, gives additional flexibility and some unique 
market features to help you add value to your client’s pre- 
or post-retirement goals. 

Some of its features include:

	z Automatic Portfolio Rebalancing: Each portfolio can 
be automatically rebalanced either monthly, quarterly, 
half yearly or yearly. This keeps your client’s initial 
portfolio allocation on track as originally planned 
and reduces the regular amount of work needed to 
monitor their investments. 

	z Flexible Lifestyle Strategies: Giving your client the 
option to choose the level of portfolio risk, length 
of de-risking glidepath (how their investment glides 
from high risk to lower risk funds) and final retirement 
portfolio (what funds are in your clients’ portfolio by the 
time they retire). This reduces the risk associated with 
their investments as they near pension age, aiming 
to provide some protection when stock markets are 
falling. 

The My PortfolioChoice service is available online at 
no additional cost. It provides a suite of online portfolio 
management functions that also include fund switching, 
changing investment options, current valuations, full 
reporting and access to extensive fund information. 

Reasons to choose investments from Royal 
London Ireland 

	z Risk-targeted Multi-Asset Funds designed 
specifically for the Irish market.

	z Leading fund managers delivering strong 
performance track records.

	z A comprehensive fund range which includes active 
and passive strategies.

	z 	My PortfolioChoice: Select from a range of funds 
and add automatic portfolio rebalancing or 
implement a flexible Lifestyle Strategy.

All backed up by service dedicated to excellence, as well 
as bespoke technology designed to make things simpler 
and quicker for you and your clients.

Jason concluded, “We listened to Financial Brokers and 
created a diverse fund range designed for the Irish market 
that will offer plenty of choice across asset classes and 
risk profiles to meet your clients’ needs and investment 
goals. Supported by the expertise of our fund manager 
partners, RLAM and BlackRock, we can provide both 
active and passive management in our range of core/
satellite funds.

Our state of the art technology aims to give you flexibility 
and control when managing your clients’ portfolios, 
and your clients will benefit from no policy fees or fund 
switching charges. Whether you choose one of our ready-
made options, or you want to create your own solution, 
we have something to suit everyone.”

To find out more about our fund proposition and pension 
products, get in touch with your Royal London Ireland 
Broker Consultant. Or visit www.royallondon.ie/brokers
^	 as at 18 October 2022.
* 	 Royal London Asset Management (RLAM) with €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.

“The broad range of funds on offer 
are managed by two leading fund 
management companies: Royal 
London Asset Management (RLAM) and 
BlackRock. Expert investment manager 
RLAM is also part of  the Royal London 
Group and will  look after your clients’ 
pension funds by investing in a range of 
assets based on their  risk profile.

The BA (Hons) in Insurance Practice was Ireland’s first 
NFQ Level 8 Apprenticeship.  The ‘Apprenticeship’ 
run by ATU Sligo since 2016, in conjunction with the 
Insurance Institute, Life Insurance Association and 
other industry partners is also one of the largest and 
most successful apprenticeships in the country.  This 
year’s intake was the highest number ever with just 
over 100 new apprentices enrolling. 
ATU Sligo, formerly IT Sligo, are conducting 
research to understand perceptions related to 
the apprenticeship model from the perspective of 
three key stakeholders: i) Current Apprentices, ii) 
Graduates and iii) Employers.”  The research team 
would like to hear from employers, past apprentices 
and current apprentices.   
If you fit the criteria and are interested in completing 
an online survey, contact any of the ATU research 
team.  All feedback is welcome.   
The research team are 

Bryan Coyne - bryan.coyne@atu.ie 
Brendan O’Mahony - brendan.omahony@atu.ie 
Esther Quinn - esther.quinn@atu.ie 
Fergal Keane - fergal.keane@atu.ie 
Denis Haran - denis.haran@atu.ie 

Calling all Insurance Apprentices 
Employers and past students 
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THE review of the Consumer Protection Code commenced 
with the publication of the Central Banks Discussion Paper 
on the Consumer Protect Code on the 3rd of October. The 
purpose of the Discussion Paper is to obtain feedback and 
views from consumers and stakeholders on key topics 
before the Central Bank publishes its proposed revisions/
Consultation to the Code which is scheduled to be in 
Quarter 4 2023.   Following this consultation, updated and 
enhanced rules will be published as regulations rather 
than in code format in 2024.

The Discussion Paper is divided into three sections which 
begins with the overview of the purpose of financial 
regulation, it notes that state authorities should only 
intervene where regulation can address an identified 
market failure. In the event of intervention, authorities 
must assess critical trade-offs and alternatives in the 
public interest. Authorities must ensure that the benefits 
of intervention outweigh the costs, with consideration of 
unintended consequences.  This is a key point and one 
which Brokers Ireland have lobbied on in our Proportionate 
Regulation Documents over the past two years.

The paper then explores the concept of acting in 
consumers’ best interests, i.e., firms must act in the best 
interests of their customers, ensuring an appropriate level 
of consumer protection and complying with legislative 
and regulatory frameworks.  It outlines that a balance 
needs to be struck between risk reduction to consumers 
through regulatory requirements and ensuring that 
costs are not imposed on consumers. Costs imposed on 
them may negatively impact on their freedom to select 
the appropriate provider and product for them. Smaller 
Brokerages continuously highlight that the cost of 
complying with compliance and regulatory standards is 
their primary concern at present.   

Rules introduced to protect consumers’ interests should 
seek to achieve their objective in a manner that is 
proportionate and effective. The Central Bank definition 
of effective regulation is having: 

	z Clear objectives aligned with the broader framework 

	z Predictability 

	z Proportionality and 

	z Effective cost-benefit alignment

A Brokers Irelands survey of 275 members carried out 
from May to July 2022 found that the most critical issues 
for members were Compliance (42%) and Over-Regulation 
(14%). The costs for micro/small firms to employ full-time 
compliance, data protection, risk management, HR or 
IT staff is not proportionate to the risk that they pose. 

These types of firms have fewer resources to comply with 
legislative and regulatory change and thus require more 
time and effort to understand, implement and comply. 
This impacts small firms’ ability to compete in a very 
competitive market. Unfortunately, over the past number 
of years, we have seen these costs having an impact 
resulting in consolidation of brokerages while some have 
chosen to exit the industry.

The paper then outlines eight discussion themes on topical 
issues covering subjects such as unregulated activities, 
informing effectively, vulnerability and financial literacy on 
which a number of questions are posed throughout the 
document seeking feedback from stakeholders. 

Information overload is highlighted as an issue as it makes 
it difficult for consumers to understand the key features 
and terms and conditions of products or services. The 
Central Bank seeks to consider proportionate measures 
to ensure firms make disclosures to consumers more 
effectively and asks how regulation can improve 
effectiveness of information disclosure to consumers.

In relation to unregulated activities, the Central Bank are 
concerned that consumers are not always aware that 
they are dealing with unregulated firms or accessing 
unregulated products or services.  Feedback is sought 
on how can the difference between regulated and 
unregulated activities be made clearer for consumers and 
should there be additional obligations on regulated firms 
when they undertake unregulated activities. 

The paper also explores the concept of vulnerability 
outlining that vulnerable consumers are more likely to 
suffer detriment or harm resulting from poor or informed 
decisions.  For the firm, the specific needs of vulnerable 
consumers and a commitment to address these needs 
should be an integral part of the consumer-focused 
culture. Questions are posed regarding how firms 
should act in their customers’ best interests to reflect 
the concept of vulnerability and what other specific 
measures might be adopted to protect consumers in 
vulnerable circumstances while respecting their privacy 
and autonomy.  It will be interesting to see how this 
debate evolves given the upcoming implementation of 
the Assisted Decision-Making (Capacity) Act. 

Brokers Ireland will be meeting the Central Bank to 
discuss the Discussion Paper and will also be submitting 
our feedback via the online survey by the 31 March 
2023.  To inform our engagements with the Central Bank 
we welcome member input on the issues raised in the 
paper – this feedback can be forwarded to compliance@
brokersireland.ie

Discussion Paper on the 
Consumer Protection Code

Elizabeth Smith Wright, Brokers Ireland
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All motor discounts applied are subject to a minimum annual premium of €310.  
*To qualify for our penalty points discount all drivers on the policy must be capable of incurring penalty points for 
driving offences in the Republic of Ireland and they must provide us with a valid driver number (found on the driving 
licence) for each driver on the policy which can be verified by the National Vehicle Driver File (NVDF). 
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland. 

Aviva MotorChoice
Our comprehensive cover comes with:  
  
•     24 hour Breakdown Rescue cover both at home in the driveway  

and on the road in Ireland and the UK. 

•     Unlimited windscreen damage cover when our aligned windscreen  
repairer is used and any payment will not affect the no-claims discount. 

•     Up to 50% no-claims discount (10% discount applied  
for each claim free year driving in the policyholder  
name up to a maximum of 50% for 5 years claims free). 

•     Up to 20% Penalty Point Free discount when all drivers  
material to the risk are penalty point free.*

 
For more details go to  Private Motor - Aviva Broker 

https://www.avivabroker.ie/general-insurance/personal-lines/private-motor/
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INVESTORS today face a number of challenges - high 
inflation, rising interest rate, market volatility and 
geopolitical uncertainty. With these headwinds set to 
remain a feature of investment markets, it’s no surprise 
that cash remains appealing for many investors. 
However, recent research highlights that it is the only 
asset class to expose investors to losses (after inflation) 
over the last 15 years. Despite negative real returns on 
cash, it appears that many investors continue to hold 
a significant allocation to deposits. According to the 
most recent data from the Central Bank, Irish household 
deposits stood at €147bn at the end of July, which is 
around 30% higher than at the start of the Covid-19 
pandemic.

Despite the prospect of further interest rate rises by 
the European Central Bank (ECB), deposit rates remain 
low by historic standards leaving investors with limited 
options when it comes to lower risk investments 
particularly when considering the impact of inflation. For 
investors seeking performance without putting all their 
capital at risk, Amundi have launched the Protect 90 
fund, available exclusively through Irish Life. 

The Amundi Funds Solutions ICAV - Protect 90 fund 
draws on Amundi’s heritage in structured solutions 
with a track record dating back to the early 1990s. As 
a dedicated business line, Amundi employ over 40 
professionals managing protected and guaranteed 
products. With €79bn1 in assets under management, 
Amundi are a European market leader in structured 
funds and rank no 1 for inflows on structured products 
in Europe and France3. In its domestic market, Amundi 
has a market share of 30%2 of gross inflows. (Source: 
1. Amundi, data as of 31 December 2021, including 
Employee Stock Ownership Plans  2. Amundi, Dec. 
2021; 3. Structured Retail Products & Amundi, year 2020 
(funds and notes)

The Protect 90 fund is a lower-risk multi-asset fund* that 
offers investors the potential to provide higher returns 
than deposits while delivering 90% capital protection 
if investment markets fall. The fund employs an active 
and flexible investment strategy within a broad and 
diversified investment universe – this diversification aims 
to take advantage of all opportunities for performance 
across markets, covering equities, government bonds, 
corporate bonds and money market instruments. In 
addition to the structured solutions team, the strategy 
relies on the renowned expertise of Amundi’s multi-asset 
team, a team of 200+ professionals managing global 
multi-assets of close to €300bn (Source: Amundi. as 
of 31 December 2021). As a team they set the strategic 
and tactical allocations of the fund using a fundamental 
approach to anticipate the impact of the economic 
environment on financial markets. *Diversification does 
not guarantee a profit or protect against a loss.

As the name implies, the Protect 90 fund offers investors 
partial protection equal to 90% of the highest net asset 
value (NAV) recorded since inception. A key feature of 
the fund is its flexible use of its risk budget – in other 
words how it protects the fund having to cut risk and sell 
on market downturns. Most capital protected funds use 
a multiplier or algorithm when assessing market risks 
typically at an individual asset class level, which can 

often mean these funds de-risk at an inopportune time. 
With the Protect 90 fund, Amundi take an active and 
dynamic approach to managing risk, this lens can allow 
the fund management team to take advantage of market 
opportunities. This reduces the risk of cash-lock, a 
factor that affects most capital protected products, while 
maintaining Protect 90’s potential for performance. 

Among key considerations for investors in structured 
products is liquidity and the credit quality of the issuer – 
in the case of the Protect 90 fund, there’s daily liquidity 
so investors can make one-off contributions and switch 
in and out of the fund to any of the large range of funds 
that are available on their Irish Life plan. In the case of 
credit quality, protection is provided by Amundi SA (part 
of the Amundi Group, Europe’s largest asset manager 
with almost €2 trillion in assets under management 
(Source: Amundi as of 31 December 2021), and the 
independent ratings agency Fitch gives Amundi SA a 
credit rating of “A+”, one of the highest ratings on their 
scale (Source: Amundi Rating confirmed on 28 April 
2022). 

In our opinion, the Protect 90 fund could appeal to any 
number of client profiles – for instance investors looking 
to take their first step out of cash into investments with 
a low risk, diversified solution and with the knowledge 
of 90% capital protection. It may also suit investors 
who want to de-risk part of their portfolios by adding 
in an element of partial capital protection but still retain 
the potential to provide growth. It could also suit risk 
averse investors looking for the security of 90% capital 
protection. For investors who take into account ESG 
considerations, the Protect 90 is classified as ‘Article 8’ 
under the Sustainable Finance Disclosure Regulation 
(SFDR) as the fund integrates ESG criteria in its 
investment process. 
*For full details on the investment policy, objectives, 
strategy and main risks of the fund please refer to the 
fund’s Prospectus and the Key Investor Information 
Document (KIID).

Along with the recently launched Forum and SAMA 
multi-asset funds, Amundi’s Protect 90 fund is a key 
addition to the Irish Life fund range and significantly 
enhances our commitment to deliver a broad range of 
investment choice exclusively to brokers. To find out 
more about the Protect 90 fund, please contact your 
Irish Life account manager.

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

Introducing Amundi Protect 90
A multi-asset solution, featuring 90% capital protection

Peter Rice, 
Investment 
Proposition 
Manager, Irish Life

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

Amundi 
Protect 90 Fund

Available exclusively through Irish Life, the Amundi Protect 90 fund is a low-risk multi-asset    
fund that offers investors the potential to provide higher returns than deposits while     
delivering 90% capital protection if investment markets fall.

   Warning: If you invest in this product 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.

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

Life     Pensions     Investments

Why consider the Amundi Protect 90 fund?

Low-risk multi-asset fund, actively 
managed by Amundi, Europe’s 
largest investment manager1 and 
no. 1 asset manager for  structured 
funds2.

Protect 90 integrates ESG criteria 
into its investment process and 
is classified as Article 8 under 
Sustainable Finance Disclosure 
Regulation (SFDR).

For investors faced with low deposit 
rates, rising inflation and financial 
market volatility, the Amundi Protect 
90 fund seeks to generate returns 
from investment markets while 
providing 90% capital protection.

To find out more about Amundi  Protect  90, 
talk to your account manager today.

1 Source: IPE “Top 500 Asset Managers”, June 2021.       
2 Source: Amundi Figures, including Lyxor, as of March 31, 2022.

Key Features
Active multi-asset 
strategy that 
invests across all 
major asset classes

90%  capital 
protection equal 
to the highest net 
asset value (NAV)

Protected NAV 
increases each 
time the fund’s NAV 
reaches a new high 
point 

Protection formally 
guaranteed by 
Amundi SA (Fitch 
A+ credit rating)

Daily access Designated 
Article 8 under 
Sustainable 
Finance Disclosure 
Regulation (SFDR) 

ILA 17699 (NPI 10-22).indd   1ILA 17699 (NPI 10-22).indd   1 10/10/2022   13:2010/10/2022   13:20



Amundi 
Protect 90 Fund

Available exclusively through Irish Life, the Amundi Protect 90 fund is a low-risk multi-asset    
fund that offers investors the potential to provide higher returns than deposits while     
delivering 90% capital protection if investment markets fall.

   Warning: If you invest in this product 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.

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

Life     Pensions     Investments

Why consider the Amundi Protect 90 fund?

Low-risk multi-asset fund, actively 
managed by Amundi, Europe’s 
largest investment manager1 and 
no. 1 asset manager for  structured 
funds2.

Protect 90 integrates ESG criteria 
into its investment process and 
is classified as Article 8 under 
Sustainable Finance Disclosure 
Regulation (SFDR).

For investors faced with low deposit 
rates, rising inflation and financial 
market volatility, the Amundi Protect 
90 fund seeks to generate returns 
from investment markets while 
providing 90% capital protection.

To find out more about Amundi  Protect  90, 
talk to your account manager today.

1 Source: IPE “Top 500 Asset Managers”, June 2021.       
2 Source: Amundi Figures, including Lyxor, as of March 31, 2022.

Key Features
Active multi-asset 
strategy that 
invests across all 
major asset classes

90%  capital 
protection equal 
to the highest net 
asset value (NAV)

Protected NAV 
increases each 
time the fund’s NAV 
reaches a new high 
point 

Protection formally 
guaranteed by 
Amundi SA (Fitch 
A+ credit rating)

Daily access Designated 
Article 8 under 
Sustainable 
Finance Disclosure 
Regulation (SFDR) 

ILA 17699 (NPI 10-22).indd   1ILA 17699 (NPI 10-22).indd   1 10/10/2022   13:2010/10/2022   13:20



036 

AVIVA Ireland recently announced that it has provided 
€5 million in funding to the Nature Trust, a not-for-profit 
company backed by Coillte and Forestry Partners, to 
help accelerate its native afforestation project. The 
funding, the largest the Nature Trust has received to 
date, will result in the planting of approximately 1.2 
million native tree saplings, creating 400 hectares 
(almost 1,000 acres) of new native woodlands across a 
number of sites throughout Ireland. To put this in context, 
this is equivalent to the size of over 560 Aviva Stadium 
pitches. The planting season for the new woodlands will 
begin this winter and continue over the coming years.

The native woodlands created will provide carbon 
sequestration – removing and storing carbon dioxide 
(CO2) from the air and so helping to address climate 
change.  In addition to the carbon removal, it will 
enhance existing and degraded biodiversity and create 
new biodiverse habitats, as well as providing free access 
to all for improved wellbeing and recreational amenities.

The woodlands will be made up of a mix of native trees 
that are best suited to each location, with species such 
as oak, birch, holly, alder, rowan, hawthorn, guelder 
rose, blackthorn and hazel. The new woodlands as they 
grow will provide habitats for wildlife, for example, native 
mammals such as red squirrels, pine martens, foxes, and 
badgers. They will also benefit many species of insects 
and pollinators and provide food, shelter, and nesting 
sites for birds, enhancing the biodiversity required to 
thrive. These woodlands will have free open access 
and will provide a space for the public to connect with 
nature, exercise and enjoy outdoor activities.

According to a Central Statistics Office’s report issued 
last April, Ireland has currently one of the lowest levels 
of tree cover in all of Europe, with 11.6% forest cover but 
under 2% of our country’s land under native woodland. 

However, this initiative will contribute significantly to 
national afforestation targets, and to Ireland meeting its 
climate commitments.

Commenting Declan O’Rourke, CEO, Aviva Insurance 
Ireland said: “Sustainability is of strategic importance to 
us as a business, from purchasing renewable electricity 
for our offices in Ireland since 2011 to the funding we 
are providing today.  Climate change is a systemic risk 
impacting society, businesses, our business and our 
customers.  No single company can tackle climate change 
alone and so we are looking to work in partnership with 
others.  Funding afforestation is one of the many ways 
that we will positively impact communities and provide 
environmental and recreational benefits to the public, 
whilst creating a legacy for our customers, communities, 
and the environment. What better and more tangible 
way of doing this than investing in the planting of new 
native woodlands in communities across Ireland? There 
are 1.2 million families in Ireland, the same amount of 
trees that this project will yield, so it’s wonderful to think 
that our children and grandchildren will be able to enjoy 
these woodlands in the future.

“Today’s announcement of our €5 million funding is also 
about removing carbon emissions from the atmosphere 
and taking another step towards our net zero goal 
which will be delivered in a clear and accountable 
way that contributes to tackling the related challenges 
in biodiversity and nature, ensuring that our focus 
is also targeting broader ecosystem resilience. We 
have a history of leadership in this space and were 
the first global insurer to become carbon neutral in 
our operations in 2006 and we know that offsetting is 
simply not enough. Avoiding adding more CO2 to the 
atmosphere is necessary, but we also need to start 
looking at further projects that start to remove CO2 from 
the atmosphere. Nature-based removal projects take 
time to start absorbing carbon, so we are supporting 
projects now to help our net zero goals of 2030 in our 
operations and supply chain and our 2040 goal for 
underwriting and investments.”

Virginia Lawlor, Chief Financial Officer, Aviva Life 
& Pensions added: “Last year Aviva announced its 
ambition to become a net zero business by 2040, ten 
years ahead of the Paris Agreement. This encompasses 
all areas of our business, including our operations 
and supply chains where we are targeting net zero by 
2030, and our investments and underwriting, which 
have a target date of net zero by 2040. To achieve this 
ambitious goal, we are looking to have an all-electric 
company car fleet by 2025 as well as a cut of 25% in the 
carbon intensity of our investments by 2025 and of 60% 
by 2030 from a 2019 baseline.”

Ciarán Fallon, Managing Director of the Nature Trust 
said: “The Nature Trust welcomes this major funding from 
Aviva as we are facing a twin climate and biodiversity 
crisis and this initiative responds to both. This is a 
significant step forward in our mission to increase the 
level of native woodland cover in Ireland on a large 
scale. We are delighted to work with Aviva, who have 
a strong track record in the area of sustainability. These 
new native woodlands will be managed for nature with 
public access in perpetuity, for the benefit of people, 
nature and climate”.

Aviva Ireland helps afforest Ireland for nature and for people 
with funding of €5 million to The Nature Trust 

Pictured are Ciaran 
Fallon, Managing 

Director, The Nature 
Trust, Virginia 

Lawlor, CFO Aviva 
Life & Pensions and 

Declan O’Rourke, 
CEO Aviva 

Insurance Ireland.
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DEMAND for key technological skills is set to escalate 
exponentially in the fund and asset management sector as 
industry players signal their intention to increase the amount 
of technology skills in their Irish workforces in the coming 
12-18 months, according to a new report by Irish Funds. 
The Department of Finance’s updated Ireland for Finance 
strategy, released in October, acknowledges the evolving 
nature of skills required in the international financial services 
sector and the need to both develop and attract a diversity 
of talent to create the conditions for innovation and growth. 
In keeping with the government’s ambitions, the Irish 
Funds and Asset Management Sector Technology Skills 
Audit, carried out with the support of Fastrack into 
Information Technology (FIT), provides critical insights on 
the transformational impact of digitalisation on both current 
and future technology skills requirements across the Irish 
funds industry. 
The study, based on a survey of twenty leading companies  
in the Irish funds and asset management sector, identifies 
the key Information and Communications Technology (ICT) 
skills these companies are looking to hire over the next 
12-18 months and highlights the substantial and increasing 
demand for technological talent.
Software development tools and methodologies skills will 
continue to be highly sought after, however, there is a 
rapidly growing need for emerging technology skills, with 
demand for cloud computing skills expected to grow by 
236%, followed by Blockchain (100%) and Robotic Process 
Automation (65%). The audit also finds demand for ICT 
skills is stronger at entry/competent levels (54%) than at the 
expert level (46%).

The study recommends a multi-faceted approach to 
growing technological talent in Ireland, including reskilling 
and upskilling existing employees, attracting new entrants 
and professions, and working closely with employers, 
education providers and other stakeholders.  
Speaking on the launch of the report, CEO of Irish Funds 
Pat Lardner said: “People power our industry. With the 
digitalisation of society, it is critical that we embrace 
technological change and develop the skills to harness 
its potential. The findings of the Technology Skills Audit, 
carried out in collaboration with Fastrack into Information 
Technology, make clear the strong ambition of the Irish funds 
sector to meet the digital future, highlighting industry plans 
to rapidly expand the technology skills in their workforces. 
This will create exciting opportunities for existing and 
emerging IT professionals to work in our industry. To satisfy 
ever-growing demand for technology skills we will need to 
employ a truly integrated approach, including re-skilling, 
upskilling and mobilising employers, education providers 
and government.”
CEO of Fastrack into Information Technology Peter Davitt 
said “Successful economies and growth sectors moving 
forward, will be characterised by their ability to adapt rapidly 
to the challenges and opportunities of the digitalisation of 
the workplace. The Irish Funds Sector Technology Skills 
Needs Analysis Report 2022 suggests that delivering on 
this ambition will entail a re-conceptualization of what 
international financial services are, radical changes in how 
they are provided, a major reappraisal of the industry’s core 
talent requirements and how they are met.”

Strong competition for talent as funds industry signals 
ambition to substantially increase technology skills in Ireland 
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NFP, a leading property and casualty broker, benefits 
consultant, wealth manager and retirement advisor, has 
announced that it will rebrand two acquired firms in Ireland: 
Aiken Insurances and ReSure Corporate Brokers. By combining 
the two firms’ commercial insurance expertise and capabilities, 
NFP is streamlining operations and creating a more integrated 
solution for clients.
Aiken Insurances, a retail and wholesale commercial insurance 
broker, and ReSure Corporate Brokers, a specialist commercial 
insurance broker, were both fully rebranded as NFP at the end 
of October 2022.
The rebrand of these Dublin-based companies aligns with 
NFP’s long-term strategy in Europe. The rebrands will also 
help NFP further establish its Irish operations as it continues 
to expand across the continent. NFP’s Irish operations have 
successfully placed commercial policies for global clients 
conducting business in Europe.

“Adopting the NFP brand brings our Irish assets together for 
the benefit of our employees and clients,” said Matt Pawley, 
President at NFP Europe. “The team from Aiken Insurances 
and ReSure Corporate Brokers have already proven to be 
excellent additions to NFP, and with a unified brand, we will 
take the business even further.”
NFP will continue to operate its existing office locations in 
Dublin, including Malahide, the Docklands and Dun Laoghaire, 
providing more workplace flexibility and choice for employees.
“NFP’s operations in Ireland are firmly positioned to support 
our ambition to expand across Europe,” said Pawley. “We are 
actively recruiting insurance professionals in Ireland, and now 
is a great time to join the NFP team. We are committed to 
ensuring NFP is a great place to work and build a rewarding 
career.”
Visit NFP.com to discover how NFP empowers clients to 
meet their goals.

NFP unifies brand, strengthens operations in Ireland, 
eyes Europe expansion 

LIA is pleased to announce the appointment 
of Paul Carroll as Chief Operating Officer 
(“COO”). Paul began working with LIA as a 
consultant over 20 years ago before coming 
inhouse, assuming the position of Head of 
Finance in 2018 and becoming Company 
Secretary in 2020. In addition to assuming 
the COO role, Paul will retain the position of 
Company Secretary.

In announcing the news, LIA CEO Joanne Keane said: “Paul 
has been an invaluable member of the LIA team throughout 
his career with us and has been of particular assistance to 
me over the last two years since my appointment as Chief 
Executive. Among other areas, Paul was a strong proponent 
for LIA’s recent successful move to deliver its own Level 9 
Gateway to the prestigious CFP qualification and has been 
instrumental in the thorough review and enhancement to LIA’s 
corporate governance structure. His broad experience will 
assist LIA greatly as we continue to develop the organisation 
into the future.”

In accepting his appointment Paul said: “I am honoured to be 
taking up the role of COO at LIA, a special organisation with 
a fantastic team, culture and community. I look forward to 
working closely with Joanne, the Senior Leadership Team and 
the rest of the LIA team as we continue to enhance the tools 
available to our members, enabling them to provide the very 
highest levels of financial advice to their clients, resulting in 
positive, material impacts to their financial wellbeing.” 

Paul is a Fellow of the Association of Chartered Certified 
Accountants and has held a number of senior positions 
across a range of industries, including the position of CFO 
and Company Secretary with Ormonde Mining Plc, in addition 
to directorship and company secretary roles in private equity 
backed companies. Paul is married to Emer and they have two 
teenage daughters.

LIA appoints new Chief Operating Officer 

THE number of electric vehicles sold in the UK and Ireland 
continues to rise. The risk profile of cars on the road is 
changing, making access to technical electric vehicle data 
critical for insurers and brokers. To help support strategic 
underwriting and pricing decision making, Verisk a leading 
global data analytics provider, announced the launch of its 
Electric Vehicle Database for the UK and Ireland.
Verisk’s Electric Vehicle Database is a proprietary, technical 
dataset for all new and existing models of battery electric 
vehicles (BEVs) and plug-in hybrid electric vehicles (PHEVs). 
The Database provides insurers, brokers, and MGAs with a 
pivotal advantage in the electric vehicle space, with access to 
over 175 technical attributes. These attributes include an EV’s 
battery, efficiency, and performance, as well as information 
on each vehicle’s acceleration, top speed, range of a single 
charge in different conditions, battery capacity, charger 
location and warranty period.
“We’ve entered the electric motor age, and Verisk is uniquely 
equipped to help insurers to create new rating attributes for 

prediction of risk associated with EVs,” said Jonathan Guard, 
commercial director, Ireland, Verisk. “Verisk is working with its 
customers to bring new datasets and services that help them 
to continue to make well-informed decisions as technologies 
and regulations change.”
All of the electric vehicle datasets are available via batch 
append services or through Verisk’s Data Insight Hub, a 
continuously expanding source of insurance data and analytics 
accessible at any part of the customer journey, including the 
point of quote.
Verisk is a leading provider of motor vehicle data and services 
to insurers, MGAs and brokers in the UK and Irish market. Such 
services include matching vehicle registrations to rating code 
groups, claims alerts, technical data and new datasets such as 
windscreen data. The Verisk Data Insights Hub provides these 
datasets and services, including the Electric Vehicle Database 
in a fast automated API service that meets the needs of the 
market’s point of quote services.

Verisk launches EV Database for UK and Irish motor 
insurance markets
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AS someone who runs a niche business myself, 
concentrating solely on the Financial Broker sector, I’m 
a real believer in the potential to run a niche financial 
advice business. I’m also aware of lots of Financial 
Broker businesses that are pursuing niche strategies.
I’ve written before about how niche strategies can make 
your life so easy. When you build expertise in a specific 
target market, you can then market your services to this 
group with a laser like focus. You have the opportunity 
to stand apart from the crowd by establishing your 
credentials as the specialist within that target market. 
And having that deep knowledge of a client sector and 
constantly talking directly to that sector enables you to 
build a deep and valuable connection with them.
One of the biggest challenges that Financial Brokers 
have when going down this route is to identify the best 
niche for themselves. I personally don’t consider a focus 
on business owners as a niche strategy as the group is 
simply too broad to be considered niche. So how do you 
identify the best niche for you?
Who do you enjoy working with?
This is as good a place to start as any! Working with 
people you like will result in greater effort from you and 
it makes your working life so much more enjoyable and 
rewarding. When I established StepChange, I knew I 
wanted to work with the Financial Broker community. I 
was fully aware of the value you add to your clients and 
I wanted to be part of that journey. I can only imagine 
how difficult it must be to wake up every day and dread 
conversations with clients that you have no time for!
Of course you need to be confident that the niche you 
would like to work with is big enough, the chosen target 
market must be capable of supporting your business 
at the level you want it to. This requires research and 
groundwork before you commit to specialising within 
your chosen sector.
Can you add increased value?
Once you know who you want to work with… now how 
can you stand apart from the crowd? This is typically 
going to be through deeper and more specialised 
knowledge of your chosen sector. As an example, let’s 
assume you have a real passion for the entertainment 
industry and decide to target freelancers who work 
within it. To stand apart from other Financial Brokers, 
you need to understand the nuances of this sector 
better than other Financial Brokers – how people in the 
sector are paid, the nature of contracts, their working 

environment and unique challenges and what are their 
specific pain points. When you understand their lives 
better than other Financial Brokers, now you have an 
opportunity to stand apart from the crowd and become 
the go-to person for that sector.
How can you demonstrate that value?
It’s all well and good knowing who you want to work 
with and building the expertise in the sector, one of the 
biggest challenges is establishing your presence as 
the best Financial Broker for your chosen sector. This is 
where the hard work really starts, as there is no single 
silver bullet to demonstrating that value. Instead it’s 
going to come from many small activities executed well 
and delivered consistently over time.
Testimonials from existing clients within your chosen 
target market, case studies of work you completed that 
demonstrate your specialist knowledge of the sector 
and an online presence that speaks directly to your 
target market. These then need to be supported with 
a regular stream of fresh content that speaks to your 
target market about their specific challenges – maybe 
in the form of blogs, videos, podcasts or webinars etc. 
What’s your route to your target market?
Then you need to build your presence within your target 
market. Of course, this will include working from the 
“bottom up”, one client at a time. However, you also 
should be looking at getting out in front at an industry 
level too – this might be through partnerships with other 
sector specific professional firms (accountants who 
specialise in the sector, agencies etc.), industry bodies, 
trade associations, sector publications and any centre 
of influences within the sector. Building links with them 
takes time, effort and patience, but if done well it will 
deliver strong dividends over time.
Does a niche strategy rule out other clients?
The bottom line is, no it doesn’t. A niche strategy enables 
you to narrow your focus in terms of the clients that 
you are going after, but it doesn’t prevent other clients 
from outside your niche approaching you about your 
services. From my own experience, people from outside 
the Financial Broker community have approached me 
over the years to determine if I’d be willing to work with 
them. You are then in the fortunate position of deciding 
who you want to work with.
I’m a fan of niche businesses. Do you know who you 
want to work with?

What’s the right niche for your business?

Eamonn Twomey, 
StepChange



The Ardilaun Hotel in Galway was the venue for the long awaited return of 
our Annual Dinners on Friday, 30 September. Galway Institute President, 
Kieran Dixon, hosted a fabulous event for over 250 industry professionals 
and guests, with €3,585 raised for The Insurance Charities on the night.

Annual Dinner
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HOW long have you worked as a Broker - how did you 
come into the industry?   
I graduated with a degree in Accounting and Finance 
and then gained lots of experience in different sales roles 
from corporate events to photocopier leases. From there 
I started working in Financial Services in 2005 and I am a 
Broker since 2007.  
What’s your favourite and least favourite thing about 
being a Broker? 
I enjoy open conversations with different types of people 
who have different perspectives and objectives and it’s 
nice to be able to share in each clients excitement about 
things like getting a mortgage drawdown,  providing the 
most tax-efficient protection or investment solution, or 
whatever the case may be. My least favourite aspect of 
my job is its difficult to have a proper break, where I can 
put away the phone for extended periods of time. End 
of December and early January is generally the quietest 
time.
Top tip to someone who’s interested in becoming a 
Broker?    
Be prepared to work damn hard in a high pressure but 
rewarding industry and…be humble. Not only does a 
Broker have to be a learning machine, passing exam 
after exam, reading update after update from various 
investment houses in an industry that is governed by 
an ever-changing set of rules and guidelines, there’s 
an onus on the Broker to be authentic, empathetic and 
compassionate with each and every one of our clients 
and keep at the forefront of our minds that we are in 
the “service” industry, always staying on top of client 
requests as best we can. If we endeavour to treat our least 
favourite client exactly the same as our favourite client, 
we are doing OK. 
Tell us something that we don’t know about you? 
(any unusual interests/hobbies/charities) 
When I mention my background in accounting, working as 
a Financial Broker, with a love for pensions and taxation, 
peoples eyes tend to glaze over! However, my other 
interests include writing and performing comedy material. 
From time to time, I’ll tell jokes at random venues. 
Delivering a new joke to a bunch of strangers can be 
daunting but when the crowd reward you with a big laugh, 
its one of the best feelings. As an added benefit, if you 
can cope with a comedy crowd, the presentation skills are 
transferrable to presentations within a business setting.

How do you switch off in your spare time?
I love fresh air and exercise. As I’m getting older, I can’t 
run too far so I like to mix up my routine with running, 
swimming, cycling, gym or a nice long walk. I’m a big 
fan of “healthy body, healthy mind” and I like to socialise 
with friends too, what’s seldom these days is certainly 
wonderful!!
What’s your best bit of business advice to your younger 
self? 
Don’t give up. Have a plan and do your best to stick to it. 
Failing once is part of the journey, so is failing twice, but if 
you stick with the plan, you’ll get there.
Being socially distanced from clients, how have you had 
to reinvent your interaction with customers? 
The pandemic challenged me to come out of my comfort 
zones. Being a bit of a technophobe, I would have always 
preferred to drive 50km to meet a client than face the 
anxiety of a zoom going wrong. I still prefer face-to-face 
interactions, particularly with new clients but I’m now a fan 
of zoom and docusign as more time-efficient options.
Moving forward, what direction do you see your 
brokerage developing over the next five years? 
The way this industry evolves and changes with such 
fluidity can be unnerving, it does however, create new 
conversation starters with different clients. Only this 
morning, I’m reading that its likely that BIK is being 
removed from employer contributions into PRSA’s from 
1/1/23. This will make the PRSA option attractive in 
certain situations from a company perspective. Executive 
Pensions were outlawed in July and they will return in 
a format that will meet new IORPS2 regulations under 
a master trust type arrangement. I predict this will be 
welcomed by many. We seem to be heading in the 
direction of simplification and there is talk of stopping 
buyout bonds and personal pensions too. In the next 5 
years, I see a greater level of advice to facilitate all these 
proposed incoming changes and I see the Broker at the 
heart of it and being responsible for a lot more processing 
via computer platforms and applications.

Up close and personal with Mark Cahill, 
Mark Cahill Financial Services
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BCP 90% Protected Euro Stoxx 50 Bond

Access the Euro Stoxx 50 
Index with 90% Capital 
Protection

BCP Asset Management DAC, trading as BCP, is regulated by the Central Bank of Ireland. 
Registered office: 71 Upper Leeson Street, Dublin 4, D04 XK68.
Barclays Bank Ireland PLC is authorised and regulated by the Central Bank of Ireland. Registered Office: One Molesworth Street, Dublin 2, 
Ireland D02 RF29

Please refer to the Brochure and Key Information
Document (KID) for full details including key product risks.

Capital Protection at maturity 90%

Participation 110% added to the initial investment amount

Underlying index Euro Stoxx 50 Index (Bloomberg: SX5E)

Protection provider Barclays Bank Ireland plc, which is a subsidiary of Barclays plc

Term 5 years with daily liquidity in normal market and funding conditions 
(Capital security does not apply and subject to an administration charge.)

Key Risks
Risk of Capital Loss:  If you invest in this Bond at maturity you can lose up to 10% of the money 

you invest.

Counterparty/Credit Risk:  If Barclays Bank Ireland plc defaults on its senior debt obligations you 
may suffer partial or full capital loss and potential return.

Summary Risk Indicator (SRI) 2 out of 7 which is a low risk class

Available to Personal, Pension, ARF, PRB, PRSA, SSAP, Charity,  
Religious Order and Corporate Investors

Minimum Investment €20,000

Closing date 21st November 2022

bcp.ie

This is marketing material

Please contact BCP on 01 668 4688 or invest@bcp.ie 
for more information

Warning: If you invest in this product, at maturity you could lose up to 10% of the money you invest. Warning: The value of your 
investment may go down as well as up. Warning: If you encash before 14th December 2027, capital security will not apply to 
the portion of your investment being encashed. The encashment amount may be more or less than the capital secure amount 
and you may lose some or all of the money you invest. Liquidity is only available in normal market and funding conditions. 
Warning: If Barclays Bank Ireland plc were to default, you will lose some or all of your investment and potential returns. 
Warning: Current Irish taxation legislation does not allow for a clear categorisation of this product as being subject to Capital 
Gains Tax.

IMPORTANT: All investment returns will be paid gross of tax. This marketing material has been produced by BCP, who 
are solely responsible for its contents. Barclays Bank Ireland plc has had no involvement in the production of this 
document and accept no responsibility for the accuracy or otherwise of the information set out in this document. ARF is 
Approved Retirement Fund. PRB is Personal Retirement Bond. PRSA is Personal Retirement Savings Account. SSAP is 
Small Self-Administered Pension.
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ON 20th July 2022, the Sick Leave Act 2022 became law. 
This new statutory sick pay (SSP) scheme aims to bring 
Ireland in line with many other European countries that 
already have mandatory paid sick leave for employees 
in place. It introduces new rights and protections for 
employees by providing the legal entitlement for them 
to be paid while off sick.
The scheme provides employees who have 13 weeks’ 
continuous service with sick pay. Both full and part-
time employees are entitled to SSP. The entitlement 
will increase over 4 years as the table highlights. The 
scheme commences on 1st January 2023

Year Entitlement in days
2023 3
2024 5
2025 7
2026 10

Currently, an employee whose employer does 
not provide paid sick leave can apply for Illness 
Benefit at a flat rate of €203 per week subject to an 
employee meeting a minimum number of previous 
PRSI contributions. If an employer fails to abide by the 
statutory sick leave entitlements, an employee can take 
a claim to the Workplace Relations Commission (WRC) – 
a claim cannot exceed 4 weeks’ remuneration.
What amount is statutory sick pay?
Employees are entitled to a rate of 70% of their usual 
daily earnings up to a maximum of €110 a day as per 
table 1 for certified leave only. Naturally you can exceed 
the statutory limits. 
What employers need to know?
Prior to this, there was no legal obligation to provide 
sick pay to employees. If you already provide for paid 
sick leave through your employment contract you 
will need to review the contracts and align with the 
new requirements where necessary. The Sick Leave 
Act states that if an existing provision for paid sick 
leave in an employment contract is as favourable or 
more favourable than the statutory provision, then the 
employer’s obligation under the legislation is met.
The Act further states any such provision shall be a 
“substitution for, and not in addition to” the entitlement. 
Within Financial Services, there is usually a week paid 
or discretionary payments in place so for many, their 
current scheme benefits are above what the SSP offers.  
Employers must maintain records of all forms of leave 
and working time and the same applies to sick leave. 
These should be retained for 4 years. The following 
information must be included in the records:

	z Employee’s period of employment
	z Dates of statutory sick leave in respect of each 

employee
	z The rate of statutory sick leave payment in relation 

to each employee.
Employers failing to maintain accurate records may 
be convicted and subject to fines up to €2,500. In 
certain circumstances, an employer whose business is 
experiencing severe financial difficulties may apply to 
the Labour Court for an exemption to pay sick leave. If 
an exemption is granted, it will be for a minimum of 3 
months and up to 1 year.

What employee protections are included?
The scheme will be enforced through the Workplace 
Relations Commission and the courts system. Employers 
are obliged to ensure their employees receive no 
negative treatment for requesting this leave. An 
employee who avails of their right to statutory sick leave 
should not be penalised for their absence. Penalisation 
includes dismissal or layoff, coercion, demotion or 
transfer of duties. Additionally, any absence in relation 
to SSP should not affect any other employment rights – 
whether statutory or contract.
However, if a provision for sick leave in your standard 
employment contract is less favourable than the 
entitlement provided under the legislation, it will 
be “deemed to be so modified so as to be not less 
favourable”.
What your employees might ask about the scheme
The Act sets out the conditions under which employees 
can take statutory sick leave:

	z Employees must have completed 13 weeks’ 
continuous service before availing of statutory sick 
leave.

	z The employee must provide their employer with a 
certificate from a registered medical practitioner and 
the certificate must state that the employee named 
is unfit to work due to their illness or injury. 

	z The leave must be in relation to a day or days when 
an employee would ordinarily work but is incapable 
of working due to illness or injury.

	z The leave can be taken on consecutive days or non-
consecutive days.

Additionally, once the entitlement to SSP from the 
employer ends, employees who have not recovered 
and are still unfit to return to work may qualify for social 
welfare illness benefit. 
Next steps
You may need to make changes soon to your payroll 
processes to adapt to the new rules and update your 
payroll team on the new requirements. If you currently 
operate an occupational sick pay scheme, ensure 
changes are made where necessary. 
If you currently have no provision for paid sick leave, it’s 
worth taking the time now to prepare for the legislation 
to come into effect, in 2023.
Preparation should include a communication to 
employees about their rights and obligations under the 
terms of the scheme, and the set up and implementation 
of processes to manage SSP. Ideally the new process 
can be added to your Company Handbook. You would 
not be required to issue new contracts of employment 
to your team. 
This is a very important topic. Ensure you know where 
you stand with all your employment relationships to 
avoid unnecessary risks to your business. 
Kala Management Solutions Limited offers a wide 
range of HR services. Visit www.kala.ie for a full 
outline of our services. For a free consultation contact 
us on info@kala.ie, 01 619 02 82.

Statutory Sick Leave  ...What you need to know?

Gillian Knight,
Kala Management 
Solutions Limited
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FOR the twelfth consecutive year Campion Insurance has 
been named as one of Ireland’s Best Managed Companies. 
The awards programme is led by Deloitte Ireland, in 
association with Bank of Ireland. This is the first year where 
the awards programme returned as an in-person event 
following the pandemic and culminated with a gala awards 
ceremony at The Convention Centre Dublin.

Ireland’s Best Managed Companies Awards programme 
promotes and recognises excellence in Irish and Northern 
Irish owned and managed companies and is the only awards 
scheme on the island of Ireland that considers a business’ 
performance from every perspective. Entrants to the 
programme compete for the designation in a rigorous process 
that evaluates the calibre of their management abilities and 
practices in addition to the strategy, capability, innovation, 
culture and financial performance of their companies.

Commenting on the award, Jim Campion, CEO, Campion 
Insurance said: “We are delighted to receive a Best Managed 
Companies Award for the twelfth consecutive year. The last 
number of years and in particular the last two have been 
transformative for our business as we became part of PIB 
Group. This transformation would not have been possible 
without the hard work and dedication of every member of the 
team. This reward is recognition of what we as a team have 
achieved and sets the benchmark as we build for the future.”

Brian Murphy, Lead Partner for Ireland’s Best Managed 
Companies Awards Programme at Deloitte said: “Year-
on-year we’re impressed by the businesses that qualify 
and requalify for our Best Managed Companies Awards 
and in another uncertain year, the entries continued to 
raise the bar. Despite the challenges these businesses 

faced, the management teams of the winning companies 
have embraced new opportunities for innovation and 
growth, offering best-in-class products and services to their 
customers and retaining their competitive advantage in a 
world that is ever-changing.”

Harry Goddard, CEO, Deloitte Ireland and judging panel 
member said: “A standout from the judging process this 
year was the distinct focus of the Best Managed Companies 
on their local communities, despite their own international 
growth and ambition. Businesses have a vital role to play in 
our society. It was clear from the entries this year that they 
were having a positive impact not only on their own business, 
but also on the communities around them. I look forward to 
seeing how these businesses continue to invest, grow and 
contribute to our wider society.”

Nikki Canavan, Senior Director, Bank of Ireland Corporate 
Banking said: “This has been quite a year for Irish businesses, 
a year that began in 2022 in the grip of a global health 
crisis, with businesses grappling to emerge from pandemic 
restrictions being met almost immediately by new challenges, 
the global equilibrium rocked by Russia’s invasion of Ukraine, 
rapid inflationary pressure, tightening labour markets, not to 
mention, the almost forgotten, but prevailing Brexit tailwinds. 
The performance of these Best Managed Companies 
throughout the pandemic and these more recent headwinds 
is a testament to the energy, resilience and skills of their 
respective management teams and staff who have all been 
resolutely tested in ways we could not have predicted over 
the last few years. Bank of Ireland has been delighted to 
be able to support them through this year, as their Bank 
in many cases and also through our Coaches on the BMC 
programme.”

Campion Insurance announced as one of Ireland’s 
Best Managed Companies 2022

John Kearns Appointed Chief Executive Officer 
and Executive Director of IPB Insurance 
IPB Insurance is pleased to announce the appointment of John Kearns 
as Chief Executive Officer following the retirement of Michael Garvey. Mr 
Kearns formally took up his role on the 1st of September. A native of Dublin, 
Mr Kearns has held senior leadership positions in insurance companies in 
Ireland and the USA. He is a fellow of the Chartered Insurance Institute 
and a graduate of Trinity College Dublin and Dublin City University, where 
he completed his MBA. He began his career in the insurance industry in 
1976 at Sun Alliance before his appointment in 1996 to the position of Chief 
Executive Officer at St. Paul Ireland (Now Travelers). In 2000, John moved 
to the United States to take up the position of President of Financial and 
Professional Services at St. Paul Travelers at their global head office in St. 
Paul, Minnesota. 
Following a successful tenure with St. Paul Travelers, John was appointed 
Executive Vice President at ERIE Insurance Group, joining the company in 
2007. In 2018, he joined Berkley Mid-Atlantic Group as its President and 
subsequently, Chairman before stepping down to take up his new position 
in September.  Commenting on the appointment, Chair of IPB Insurance, 
George Jones, said, “John is a proven leader who has held leadership roles 
on both sides of the Atlantic and brings a wealth of insurance experience. 
On behalf of the Board, management and the team at IPB, I am delighted 
to welcome John, and I look forward to our continued success in serving our 
members’ and customers’ evolving insurance needs.” 

John Kearns, 
Chief Excutive,
 IPB Insurance
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THANK you to all members who completed the 2022 
Members Excellence Survey in September. The Broker 
responses across the three surveys (life, general insurance, 
and mortgage) are currently being collated and analysed 
and the results of the 2022 findings will be announced at 
the Broker Expert Awards in Croke Park on 17th November 
2022.

The purpose of the Excellence Survey is to benchmark the 
performance of life and general insurers/mortgage lenders 
over the past 12 months and assess the level of satisfaction 
amongst Brokers across a range of metrics including 
products, pricing, support, and technical cooperation. The 
data gathered provides valuable insight into the current 
state of provider support to the Broker channel.

All completed surveys were automatically included in a 
draw and we are delighted to announce that Elaine Wilson, 
Sureplan Financial was randomly selected as the winner of 
a €350 voucher – congrats Elaine!

Members Excellence Survey 2022 

10 years ago, Zurich became the first insurer in many years to 
enter the Farm Insurance market, providing competition in the 
market and real choice for our broker partners and your farm 
customers.
Superior Product and Service
Our market-leading Zurich Farm Insurance, underpinned by our 
award-winning service and dedicated Agri team, together with 
our history of settling 99%* of farm claims, means Zurich’s Farm 
Insurance has been providing peace of mind to your customers 
and their families for ten years.
Providing technical Innovation
Zurich led the Farm Insurance market as a first mover in 
technological innovation. We were the first insurer to develop 
a Farm Insurance new business App in 2015. Our intuitive, 
easy-to-use, Z-Farm Online App allows our broker partners to 
quote and bind Zurich Farm Insurance in their offices and even 

at their farm customers’ kitchen tables. We were also the first 
insurer to develop a Farm Insurance renewal App that allows 
you to easily manage and amend your Zurich Farm Insurance 
renewals 
Supporting our Farming Community
Zurich is firmly embedded in the Farming community. We’ve 
supported excellence in farming through our sponsorship over 
a number of years of the Farming Independent’s Farmer of the 
Year Award. 
Our creation of the role of Farm Insurance Ambassador is 
designed to promote the benefits of positive mental and 
physical wellbeing amongst the Irish farming community. Our 
ambassador, Farmer of the Year David Russell, promotes the 
benefits of proactively working on mental and physical health, 
the keys to work-life balance, and his experience of being 
a young farmer in a rapidly changing, sometimes-isolating 
environment. 
Thank you from the Zurich Broker Farm team
We look forward to the next 10 years of providing you with a 
high-quality Farm Insurance product and service and with 
further innovative solutions that will help Zurich and you deliver 
peace of mind and high-quality Farm insurance protection for 
your farm customers.
* From January to December 2021, on average we paid out on 99% of 
motor, home, van, farm and windscreen insurance claims.

Zurich celebrates 10 years in the Farm Insurance market

INFINITY Financial Planning and Blayke Rai Creative Agency 
were finalists in this year’s Cork Chamber of Commerce Digital 
Awards. Speaking about their nomination for content creation,  
Pat Leahy, Managing Director of Infinity Financial Planning said 
he and his staff were honoured to be a finalist in this highly 
competitive category. Infinity Financial Planning endeavour 
to provide their clients with regular, up-to-date information on 
all things financial through their social media platforms.  He 
elaborated: “I find people do not have the time to research, 
monitor and evaluate the best options for their investments 
and by having access to market offerings and the advice that 
we offer, we can keep them informed and confident they are 
making the most of opportunities as they present themselves”.
Eric McCarthy of Blayke Rai Creative Agency said he was 
“delighted for Pat and his team as together, with us, they work 
tirelessly and diligently to improve their content on an ongoing 
basis and it’s paying dividends. Investing in your digital efforts 
can be very rewarding, but in financial services it must be done 
correctly. Creating high quality content and assets for your 
company is essential in building trust with your clients, building 
your brand, adding value and showcasing the level of your 
service. A digital presence is no longer optional for companies 
looking to survive in this ultra-competitive market”.
Digital content can be defined as any type of content that is 
delivered electronically, such as text, images, audio, or video. It 
has proven successful in targeting, reaching and engaging with 
clients and prospects in a way that traditional media cannot. 

Infinity Financial Planning a finalist 
in Cork Chamber of Commerce 
Digital Awards

Pictured 
from left: Eric 

McCarthy 
MD of Blayke 

Rai Creative 
Agency and 

Pat Leahy, 
MD of Infinity 

Financial 
Planning.
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ARRIVING in London the day of Her Majesty Queen 
Elizabeth II funeral was a sombre experience.  Heathrow 
Airport due to the huge number of flight restrictions was 
as deserted as in the Covid era and does seem to have 
ushered in a more sombre outlook in the UK which has 
clearly not been helped by the extreme levels of political 
and economic uncertainty under the new Premier. The 
next day walking across Green Park to get into the City of 
London crowds were still massed around floral tributes to 
the late Queen. 

One of my first meetings was with visitors from Singapore, 
Rasmus Nemmoe and Naren Gorthy who are the co-
managers of the FSSA Global Emerging Markets Focus 
Fund. The Fund has delivered strong performance over 
the last 12 months with India a core positioning in the fund 
with a weighting just over double that of the benchmark 
Index.  This is a long-term position with the fund focused 
on companies which are compounders with the ability 
to grow 15-20% every year.  Stocks in India are liked for 
bottom-up reasons as they are some of the highest quality 
businesses in the emerging world with good management 
teams and India now looks more positive from the top 
down.  The Modi reforms are now delivering benefits 
and corporate confidence has increased.  Furthermore, 
India is well placed to benefit from companies wishing to 
diversify supply chains from China and is seeing strong 
FDI.  Favoured names in India include ICICI Bank, HDFC 

Bank, together with ICICI Lombard the insurance company. 

China is also a significant holding in the fund at around 
30% with the manager picking up stocks on price 
weakness.  Relatively new holdings include Swellfun 
the Diageo subsidiary, and Taiwan listed Silergy which 
manufactures power management integrated circuits.  
Relative performance has been helped by the fund 
trimming exposure to semiconductor names where 
Rasmus Nemmoe believed work from home saw an 
unsustainable uptick in demand for the sector which 
benefitted from upgrading of devices and also the crypto 
currency boom.  In Mexico there is a focus on defensive 
consumer businesses with holdings including Alsea which 
holds the Starbucks franchise, and Walmart Mexico which 
is dominant in the grocery market.

The portfolio is focused on strong balance sheet 
companies which have net cash and as with any market 
there is some degree of short-term earnings uncertainty.  
The managers believe earnings growth of 10% p.a. over 
the next five years is not an overly ambitious target. 

Walking back to the hotel I passed the Piccadilly Arcade 
and the West End features a number of these shopping 
experiences linking major thoroughfares.  It was opened 
in 1909 and is a Grade II listed building.  The advantage 
when these arcades were built was that it offered shopping 
in comfort before the era of mega malls with numerous 

LONDON Travel Diary

Graham O’Neill

Floral tributes in Green Park
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shops under one roof, providing a sheltered retail 
experience whatever the weather.  When the arcade was 
built, the St. James’ area was a hangout for the capital’s 
gentry and royals, hosting gentleman’s shops catering for 
the upper classes.  Today the Arcade is home to tailors, 
shirt makers, shoe shops, jewellers, hairdressers, together 
with pharmacy and mustard and vinegar makers, resulting 
in an eclectic and eye-catching mix of retail. 

In difficult market circumstances, absolute return 
orientated long/short equity funds offer investors the 
potential of upside in varying market conditions, although 
the caveat here is that returns are solely driven by 
manager skill.  In other words these funds do not benefit 
from stock markets rising over the longer term.  The TM 
Tellworth UK Select Fund is managed without any reliance 
on directionality of markets and looks to generate returns 
by finding a set of companies which are purchased for 
the long book, offset by companies on the short book 
which are expected to perform worse in relative terms.  
Thus, when looking at alpha generation, a long is a winner 
if it goes up relative to a short position and vice versa.  
The objective of the fund is to outperform its benchmark 
cash index with low volatility and to do this makes sure it 
has factor neutral position together with low net market 
exposure.  

The fund has delivered positive returns in 26 out of 33 
months.  It combines macro indicators with bottom-up 
stock selection and uses the macro to guide the managers 
to the right sort of companies to conduct detailed research 
on.  It also, since 2016 has used alternative data sets as 
lead indicators such as web traffic and Google search 
data.  There is detailed proprietary analysis of company 
accounts which is particularly useful on the short book 
as it highlights companies which are looking to conceal 
business risk.  

The fund has two lead managers, John Warren and Seb 
Jory who are both highly experienced investors. The 
fund’s uncorrelated returns with equity market direction 
make it a potentially interesting holding, particularly in 
tougher market conditions.  

I also had the opportunity to catch up with Adrian Brass 
who has joined Artemis from Majedie Asset Management 
to take charge of the Artemis Extended Alpha Fund which 
uses shorting to add value and also at times reduce risk 
with the fund at times having only 90% market exposure 

which should lead to less volatility than the overall market 
index.  Adrian has joined with a wealth of experience 
having previously worked at Fidelity running US equities. 
Today the fund is cautiously positioned as the manager 
believes there will be earnings downgrades with the US 
economy at an early stage of slowdown with, as a result 
the fund being defensively positioned.  Some favoured 
names in the fund include high quality compounders 
where valuations have fallen to a significant discount 
to expected intrinsic value including Exchange ICE and 
Elevance Health.  Adrian also looks for new management 
teams which can turn a business around with examples 
being catering business Aramark which is looking to 
copy the success of Compass and utility PG&E which 
has a new management team which has appeased the 
Regulator in California after the disastrous fires.  With the 
fund’s flexibility in being able to short the market investors 
could reasonably hope for relatively strong performance 
in today’s challenging market conditions. 

Graham O’Neill can be contacted at: 086 8122484.

Piccadilly Arcade London

At FSSA Global Emerging Markets, from left: Rasmus 
Nemmoe, Graham and Naren Gorthy.

At Tellworth from left: John Warren, Graham and Seb 
Jory.

At Artemis, Graham and Adrian Brass.
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The AIG team.

Meet The Market Day 2022 

The Acturis team with Diarmuid Kelly, CEO, Brokers Ireland.

ACTURIS is the leading, award-winning Software-as-a-
Service provider to the insurance industry.  Founded in 
2000, we have grown exponentially over the past 20 
years. To date, more than 100,000 individuals, in over 40 
countries, use Acturis solutions to power their business. 
We drive innovation in both personal and commercial lines 
by working closely with brokers, insurers, and MGAs. Our 
work has helped create and shape the insurance market 
of today. 
Visit us at www.acturis.com

Acturis

The AON team.

AON exists to shape decisions for the better — to protect 
and enrich the lives of people around the world. We provide 
our clients with advice and solutions that give them the 
clarity and confidence to make better decisions to protect 
and grow their business.  Our Aon Wholesale Department 
provides schemes and products to our panel of brokers 
which consist of Nursing Home, Motor Concrete Haulage, 
Golf, Rugby and Tennis Schemes to name a few. We can 
also provide a placement for Large Commercial Risks – 
Combined Liability and associated Property Insurance, 
Professional Indemnity Insurance and a market for High 
Nett Worth Motor & Household Risks.

AON

AIG offers an extensive range of products and services, 
Package SME; Casualty; Financial Lines; Property and A&H. 
We provide insurance for more than half of the country’s 
top 100 companies as well as many public and private 
sector organisations and tens of thousands of individuals. 
We are part of AIG Inc., a world leading property-casualty 
and general insurance organisation with a 90+year history, 
serving more than 40 million insurance clients in over 80 
countries and jurisdictions.

AIG

AXA is a leading global insurer with a presence in 50 
countries, serving 95 million clients. In Ireland, AXA 
Insurance dac is the largest personal lines insurer and a 
significant, growing commercial lines insurer. We cover 
individuals and businesses operating in diverse sectors 
and work closely with our broker partners to distribute 
our products.  We’re proud to sponsor the 2022 Meet The 
Market Day. 

The AXA team.

AXA
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Exhibitors With thanks to

APPLIED’S Digital Broker software consists of a market-
leading foundational management system, mobile 
technology and insurer connectivity, with access to the 
widest range of insurer products in Ireland. The fully 
integrated software enables brokers to create higher-value 
business transactions for Personal Lines and Commercial 
Lines products. It delivers superior customer experiences 
throughout the entire insurance lifecycle, while eliminating 
manual tasks typically caused by multiple, disparate 
systems. Brokers are able to operate more efficiently, better 
leverage insurer relationships, improve customer service 
and accelerate growth and profitability across all lines of 
business.

The Applied team.

Applied

Aquarium Risk Consulting.

INDEPENDENT insurance and risk advisory business that 
provides bespoke consultation services to insurance 
buyers and general insurance brokers and other appointed 
intermediaries. Predominantly focus on ‘hard to place’ 
Casualty and Professional Risks insurance coverages as 
well as MGA Due Diligence and M&A advisory services 
across a broad range of industries. We act as a conduit 
between intermediaries and insurers to better position all 
parties to optimise commercial insurance outcomes.

Aquarium Risk Consulting 

The Aviva team.

WE are a leading general insurance business in Ireland and 
one of the country’s most recognised brands with a financial 
rating of AA- (S&P). We have a strong Irish heritage trading 
in Ireland since 1780. We are a broker focused company, our 
largest distribution channel. We provide a broad range of 
covers, including Private Motor, Light Commercial Vehicles, 
Home, Commercial Fleet, SME, Liability, Motor Trade, Farm, 
Commercial Property, Financial Lines and Speciality Lines.  
We are proud of our claims service and paid out over €235 
million in general insurance claims in Ireland in 2021. We 
continue to fight claims fraud and to campaign for change 
throughout the industry. 

Aviva

OPERATING in Ireland for more than 25 years in the Irish 
market our experienced team have developed a product 
range to respond to the challenges of our customers.   As 
part of the world’s leading legal expenses provider, we 
can also utilise the Group’s support to develop our digital 
platform with our insurer and broker business partners. 
ARAG’s product range includes – Motor, Family, Commercial 
/ EPL & Group / Associations. The spine of all our policies 
are the various Legal Advice and Counselling support 
Helplines which operate on a 24 / 7 basis. 

The ARAG team.

ARAG
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The Blackrock stand. The Brassington stand.

BLACKROCK offers Specialist Liability Insurance for Hotel, 
Hospitality and Adult Leisure Industries. Brokers can 
struggle to find good quality insurance options for clients 
in occupations that have become unpopular with the 
mainstream insurers. Often they have to look overseas, to 
wholesale brokers or to broker to broker facilities to obtain 
quotations. Blackrock recognise that Irish brokers prefer to 
describe and negotiate for their client’s first hand, locally, 
directly, personally and face to face where practical.

Meet The Market Day 2022 

The Brady Underwriting team.

BRASSINGTON Insurance is well known in Ireland as a provider 
of Professional Indemnity to CBI authorised intermediaries 
operating in the general, life, pensions, investment and 
mortgage sectors. Our experienced staff are Dublin-based, 
where we act as coverholders for CGPA Europe (Primary) and 
Chaucer Insurance Company DAC (Excess). Limits of indemnity 
up to €10m are available on these exclusive coverholder 
facilities. CGPA has been in business for over 90 years and 
has only ever written Professional Indemnity for insurance 
intermediaries. Brassington Insurance partnered with CGPA 
Europe in 2012 and has grown the business into one of the 
most respected in its field.

BUILD-ZONE are one of the UK & Ireland’s leading providers of 
10 and 12-year Inherent Defects Insurance (IDI) for Residential 
and Commercial Developments. Build-Zone was created to 
provide IDI, also known as Structural Warranties, New Home 
Warranties and Latent Defects Insurance, for a wide range of 
projects across the UK and Ireland, from low rise blocks to 
some of the largest and most complex Major Projects in the 
industry. Build-Zone’s Irish operation will focus on working with 
Developers, Contractors, Specialist Brokers, Project Managers, 
Architects and Construction Professionals on forthcoming 
projects with the Republic of Ireland.  

The Build-Zone stand.

Blackrock Brassington

Brady Underwriting Build-Zone
Eventinsure:  scheme provides Combined Liability, Property, 
Personal Accident - available as packages for Events, Sports, 
Arts, Community & Voluntary, Film & TV and Entertainment. 
We offer market leading rates and a stable A+ Rated long-term 
supporting capacity of Allianz AGCS & Antares at Lloyds.
New Misc Professional Indemnity Scheme: We are excited 
to announce our new capacity for Miscellaneous PI! A side 
variety of trades considered at competitive premiums and it 
is underwritten by Coverys International Insurance Company 
Ltd regulated by CBI and who are a new entrant in the Irish 
Insurance market. 
Personal Accident: Group PA , Individuals & Clubs covered 
Underwritten By Antares at Lloyd’s. 
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The CalQRisk team. The Circulator team.

Exhibitors 

CALQRISK is the complete Governance, Risk and Compliance 
(GRC) software, whether you’re an SME or a Multi-National 
Corporation. CalQRisk is a modular software that allows you to 
manage your risks, third-party partners, cybersecurity, audits, 
meetings and more on one easy-to-use platform. It can be 
cloud-based or hosted on your local server, with all technical 
support and updates included in your license fee. Our solution 
has gained international recognition in the Global Risk Awards 
as well as being shortlisted for an array of awards in the GRC 
sector. The CalQRisk solution saves time and money, allowing 
teams to focus on the important tasks while knowing that all 
the real-time reports and assurances they might need are just 
a click of a button away.

CAPITAL Insurance Markets is one of the leading Irish 
wholesale providers of insurance solutions for the broker 
market, combining brilliant service and ease of doing 
business with great products provided by ‘A’ rated insurers.
Our focus is on providing new and innovative products 
to the market. We deliver this by providing sustainable 
capacity in challenging sectors for Irish brokers, with a 
friendly can-do attitude and knowledgeable people at the 
end of the phone or online. 

The Capital Insurance Markets team.

CIRCULATOR provides Insuretech solutions designed to 
reduce cost and increase efficiencies. Our multi-channel 
digital platform will allow Brokers 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. The Circulator platform also provides a rich data 
output of customer behaviours giving Brokers better insight 
into their customers.

AS a pioneer in the field of premium finance, we have been 
delivering award-winning support for over 45 years through 
our strategic drivers of service, expertise and relationships. 
We have a proven track record of helping make insurance 
payments more manageable for one in 20 Irish households 
and one in 22 Irish businesses, by allowing them to spread 
the cost of their insurance over regular, monthly payments. 
We bring together a team of specialists with extensive 
experience and knowledge across a broad range of 
industries that are committed to finding the right funding 
strategy for your business.

The Close Brothers team.

CalQRisk Circulator

Capital Insurance Markets Close Brothers

With thanks to
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DO you ever question your specific approach to your 
market? By that I mean your questioning strategy to open 
opportunities?  I read an article recently in the Harvard 
Business Review about the process of asking open 
questions in negotiations with prospects and clients.  
You will all be aware of the importance of asking open-
questions when interviewing prospects and clients.  
However, it got me thinking. I listen to people asking 
open questions in sales situations and often find there 
is no real focused, structure to these questions or at 
least, no structure that leads to emotionally intelligent 
possibilities and conclusions. Unlike professionals such as 
solicitors, journalists, and doctors, who are taught how to 
ask questions as an essential part of their training, I find 
that some Financial Advisors rarely think of questioning 
as a skill that can be honed or consider how their own 
answers to questions could make their conversations 
more productive. This is a missed opportunity. Sequential 
questioning is a uniquely powerful tool for unlocking 
interest with clients. It spurs curiosity and the exchange of 
ideas, it fuels innovation and performance improvement, it 
builds rapport and trust among people. 
Some people find questioning easy. Their natural 
inquisitiveness, emotional intelligence, and ability to read 
people put the ideal question on the tip of their tongue. 
But most of us don’t ask enough questions, nor do we 
pose our inquiries in an optimal way.  We all need to 
actively listen more to what is being said to us.  We need to 
listen to understand, not just to hear. There is a difference. 
The good news is that by asking questions, we naturally 
improve our emotional intelligence, which in turn makes 
us more interesting to talk to. So, with Financial Advisors 
in mind, here are some opening, open-ended questions 
that might help you further engage with your prospects 
and clients.
1. 	 What prompted you to contact me today?

At the initial meeting with a prospective client, it’s 
tempting to list all the reasons why you should be the 
one to help them with their financial problems. However, 
rather than clicking straight into salesperson mode, 
begin the meeting by asking this valuable question. Your 
prospect will have the opportunity to explain what they 
need help with, offering you the chance to respond.

2. 	 What would be a great outcome for you in working 
with a financial planner?
This will prompt them to set out their expectations for 
how they believe a financial planner can help them. I 
often found asking; “what do you want to happen today 
or what do you NOT want to happen today?” to be two 
great questions.  If they say; “I don’t want to make a 
decision today” you can put their mind at ease and say; 
“I wouldn’t expect you to make a decision today” – thus 
putting them at ease. Essentially, they will tell you what 
they want from you, giving you a chance to deliver (and 
exceed) their expectations.

3. 	 What would be an ideal outcome from this meeting 
today? 
This is a great question as it gets the prospective client 
to think about what they actually want to achieve today.  
If they don’t have an instant answer, they might ask 
you what they should expect and that sets the scene 
perfectly for you to outline your process and service in 
detail.

4. 	 What are your biggest worries and concerns right 
now? 
Most people are worried about something in their lives, 

now or in the future and most of these worries affect 
their financial situation. Their answer/s may result in you 
recommending a completely different strategy for them 
than the one you were initially planning.  Getting people 
to talk about their worries enhances their desire to rid 
themselves of those same worries.  I believe fear of loss 
questions are better than promise of gain when asking 
open-questions at the initial meeting. 

5. 	 How do you see the next five years developing for you 
and your family? 
Predicting the future is impossible of course, but your 
client may signpost landmarks that are going to happen 
like, them becoming self-employed or children’s need 
for educational funding, or their working arrangements 
potentially changing in some way, or perhaps their 
partner giving up work to raise a family or their desire to 
move home. These developments will frequently change 
their financial outlook and priorities.  Being aware of 
these challenging, scenarios enables you to present 
solutions in prioritised order to your prospective client.

How to ask open-ended questions
If at the end of the meeting, you ask a prospect or client, 
“Did you find this meeting helpful?” (a closed-ended 
question) it will be probably be answered  “yes” or “no.” And 
while it’s good to know that they found the meeting helpful 
or not, unless they volunteer some elaboration to their 
answer, you don’t know in what ways they experienced 
value. Maybe they’re just being polite. On the other hand, 
you could ask, “(Name of client), we’ve been through a 
process to get to this point, can you tell me the value you 
feel you’ve received by going through this entire process?” 
Your prospect or client can then articulate their perception 
of the process. This helps you to get a clear picture of what 
they value. In addition, asking your prospects and clients 
about value actually helps them reinforce it in their own 
minds. The net result is you become more preferable and 
earn the right to ask for referrals.
Prospects answering open-questions requires them 
to make a choice about where to fall on a continuum 
between privacy and transparency. If they answer, they 
will consider how forthcoming should they be? What 
should they do when asked a question that, if answered 
truthfully, might reveal a less-than-glamorous fact or 
put them in a disadvantaged strategic position? In 
negotiations, withholding sensitive information (such as 
the fact that their alternatives are weak) can help you 
secure better outcomes. At the same time, transparency is 
an essential part of forging meaningful connections. Even 
in a negotiation context, transparency can lead to value-
creating deals; by sharing information, participants can 
identify elements that are relatively unimportant to one 
party but important to the other—the foundation of a win-
win outcome.
A conversation is a dance that requires partners to be in 
sync—it’s a mutual push-and-pull that unfolds over time. 
Just as the way we ask questions can facilitate trust and 
the sharing of information—so, too, can the way we answer 
them.
By really listening to what your client is saying about their 
goals, concerns, and dreams, you’ll be able to deliver a 
sound financial plan that will get them to where they want 
to be. And by connecting with them on a personal level, 
you’re more likely to build a solid long-term relationship 
with them too. 

The one who asks a question is a fool for a minute,
the one who does not ask is a fool for life!

Dermot 
McConkey 
Development 
& Training 
Limited
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MORTGAGES AND BUSINESS LOANS
One issue dominating many people is the cost and viability 
of buying a home, with recent CSO data showing house 
prices soaring above Celtic Tiger levels.  In addition, due 
to recent ECB interest rate hikes, mortgage repayments 
have substantially increased and this will add to the 
concern, particularly for those who do not qualify for 
Government supports - purchasers taking out a mortgage 
of less than 70% LTV do not qualify for the HTB Scheme. 
For those who are already house owners, resorting to 
the Mortgage to Rent Scheme could be an option. To the 
end of June 2022, 1,905 households with unsustainable 
private mortgages completed the MTR process and 635 
cases were being actively progressed. A total of 5,602 
individuals are benefitting from the scheme, which 
comprises of 2,892 adults and 2,373 children. Enabling 
more credit unions to significantly increase their footprint 
in the mortgage market will help competition and thus 
may help the level of costs generally associated with 
mortgages.
There has been quite an interesting increase in First Time 
Buyers, and that is because of the Help to Buy Scheme 
and the First-Time Owner’s Scheme the Minister brought 
in. We have good measures to help young people around 
affordability. For those with existing mortgages, ideally the 
banks should be in a position to absorb the recent EHB 
increases and we will monitor the situation – An Taoiseach.
In July 2022, the weighted average mortgage interest rate 
in Ireland was 2.63%, which is down from 2.69% at the end of 
2021 and 2.73% in July 2021. Most new mortgages in Ireland 
are now fixed-rate mortgages and the average interest 
rates on these mortgages of 2.5% at the end of July is a 
little bit lower. The gap between average Irish and eurozone 
mortgage interest rates was 1.4% at the end of 2021. At the 
end of July, it is now 0.55%. That gap has narrowed and has 
changed. Much could yet happen with those interest rates 
in the time ahead, but that narrowing has occurred in the 
recent period due to more fixed-rate products accepted by 
consumers – Minister for Finance.
It is important to recognise that credit unions can and do 
provide mortgages, with over half the sector engaging in 
mortgage lending at some level. As at June 2022, credit 
unions had a mortgage book of approximately €301 million, 
which had grown 22% year-on-year. Since 1 January 2020, 
credit unions now have a combined capacity to provide up to 
€1.1 billion in additional SME and mortgage loans, with further 
capacity of up to 15% available to credit unions on approval 
by CBI. So far, 6 credit unions are currently approved for 
the combined lending limit of 15% of assets with 1 additional 
application to CBI currently under consideration. The Credit 
Union (Amendment) Bill 2022 has priority status for the 
Dáil’s autumn session and I look forward to progressing this 
legislation through the Oireachtas – Minister for Finance.
The change in the Irish mortgage market to a greater 
proportion of fixed rate mortgages along with changes to 
the CPC will help mortgage holders manage the impact 
of rising ECB interest rates. For example, there has been 
an increase in the take up of fixed rate mortgages - in July 
2022 for example, over 88% of new mortgages were at 
a fixed interest rate - and this will protect borrowers for 
an adjustment in the interest rate for the period that the 
interest rate is fixed. By considering and availing of the 
options available, some borrowers may be able to reduce 
their mortgage costs. A 2020 CBI study estimated that 3 
in every 5 ‘eligible’ mortgages for PDHs stand to save over 
€1,000 within the first year if they switch and €10,000 over 
the remaining mortgage term – Minister for Finance.

One of the lenders to the Brexit Impact Loan Scheme 
and Covid-19 Loan Scheme, namely BOI, notified the 
SBCI at the end of August 2022 that they are no longer 
accepting new applications to the Covid-19 Loan Scheme 
and Brexit Impact Loan Scheme, as they have a sufficient 
pipeline of applications to reach the limit of the lending 
capacity allocated to them for the Schemes. However, all 
other financial providers participating in the Covid-19 Loan 
Scheme and Brexit Impact Loan Scheme are open to new 
applications and these lenders are: AIB, PTSB and Metamo 
Credit Unions (Access CU, Cara CU, St. Canice’s CU, St. 
Francis CU, and Savvi CU). To date, more than 1,600 loans 
have been approved to the value of €210 million through 
the Brexit Impact Loan Scheme, and 117 loans have been 
approved to the value of €8 million through the Covid-19 
Loan Scheme. There is close to €100 million in remaining 
capacity across these schemes up to the end of 2022 – 
Minister for Finance.
The problem is that not one individual banker has been held 
to account in any of the banks for the Tracker scandal, which 
has ruined so many lives – Pearse Doherty TD 
(SF, Donegal).
The centrepiece of new legislation (the Central Bank 
(Individual Accountability Framework) Bill 2022), in 
accordance with a commitment in the Programme for 
Government, is the Senior Executive Accountability Regime 
(SEAR) which seeks to improve the culture of the financial 
sector and restore public trust in it – Minister for Finance.

INSURANCE REFORM
The Government regularly advise that 80% of the Action 
Plan for Insurance Reform is now being delivered. These 
include: Personal Injuries Guidelines; Legislation to 
strengthen the laws on perjury; the Office to Promote 
Competition in the Insurance Market; the Insurance 
Fraud Coordination Office; the Insurance (Miscellaneous 
Provisions) Act 2022; the Competition (Amendment) Act 
2022; and the Personal Injuries Resolution Board Bill has 
been published. However, the jury is still out as to what 
effect these measures are having on businesses and 
consumers, although recent data from PIAB shows that 
the overall average award has fallen by 42% compared 
to awards made in 2020 under the Book of Quantum.  It 
is the expectation that all savings from reform are passed 
onto customers, including any reduction in claims costs 
resulting from the new Guidelines. However, CBI recently 
published the findings of a Thematic Review into the issue 
of under-insurance in the home insurance market. It noted 
that under-insurance in this area increased from 6.5% in 
2017 up to 16.5% in 2022.
The Minister for Justice is progressing legislative proposals 
to reform the law in the area of occupier’s liability. The Office 
to Promote Competition in the Insurance Market is working 
with the IDA to help leverage the ongoing insurance 
reforms with the aim of targeting new entrants to the 
Irish market, or persuading current incumbents to expand 
their risk appetite. In my own area, I am ambitious for the 
Personal Injuries Resolution Board Bill 2022 to be enacted 
by year end – Minister of State, Dept of Enterprise, Trade 
& Employment.
We are subject to competition in Ireland and that has been 
our biggest issue because we are such a small country. There 
has been much talk about banking union, which would have 
an impact, but also for insurance and assurance. Probably 
one of the biggest issues at the moment, of which I am sure 
the Minister is only too aware, is liability, in particular for the 
likes of bouncy castles and all the rest of it. With an open 
market, we can see other jurisdictions bringing products 

Oireachtas Digest
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into Ireland that are not currently available – Alan Farrell TD 
(FG, Dublin North).
The Government brought forward proposals that were 
enacted by the Oireachtas, which have brought benefits 
to people buying insurance cover generally. The voluntary 
and community groups that take out E&PL insurance have 
not benefited from the changes to the extent that they 
should have. This is an area that needs to be addressed.  
Over the past 18 months, E&PL insurance has increased 
by 16%. We need new insurers and the benefits of reform 
are not being passed on to business insurance of voluntary 
and community groups – Brendan Smith TD (FF, Cavan/
Monaghan).
The Office to Promote Competition in the Insurance Market 
aims are to help expand the risk appetite of existing insurers 
and explore opportunities for new market entrants in order 
to increase the availability of insurance. It is working closely 
with brokers and IDA Ireland to help leverage the ongoing 
domestic insurance reforms with the aim of targeting 
new entrants to the Irish market or encouraging current 
incumbents to expand into underserved areas. Since its 
establishment, the Office has held over 90 meetings with a 
wide range of stakeholders including insurance companies, 
voluntary groups and representative bodies on issues 
surrounding competition – Minister for Finance.
CBIs ban on price-walking in July has been a key 
development in terms of helping to tackle consumer 
insurance costs, including those for the home market - – 
Minister for Finance.

PENSIONS
There are many moves afoot to address the various 
pension issues which have arisen recently, ranging from 
costs, the Pensions Commission Report, the proposed 
introduction of Auto-Enrolment, the number of people who 
have no pension entitlement, and the various difficulties 
around exit penalties on One Member Arrangements 
written under Master Trusts, and the same issue again 
with the reform of the PRSA (which will take longer).  On 
the other side, the entry of two big international providers, 
Royal London Ireland and a new Vanguard offering, with 
the first new retirement products in this country for years, 
could mean pressure for existing providers as competition 
gets a foothold.
The Government has been considering the comprehensive 
and far-reaching recommendations in the Pension 
Commission’s Report very carefully and holistically. My 
officials have examined each of the recommendations 
and I consulted across Government through the Cabinet 
Committee system. The views of the Committee on Social 
Protection and the Commission on Taxation and Welfare 
were also considered as part of these deliberations. A 
recommended response and implementation plan will now 
be considered by Government for decision – An Taoiseach. 
In March of this year, the Government approved the final 
design principles for the AE supplementary retirement 
savings system. A general scheme for the legislation has 
recently been approved by the Government, and work in 
this regard is ongoing in conjunction with the Office of the 
Parliamentary Counsel. It is envisaged that the system will 
impose a charges cap on AE providers. It is essential that any 
information provided to scheme members is, as required by 
IORP Il, set out in a clear manner and presented in a way 
that is easy to read – Minister for Social Protection.
Pensions are a minefield. That in itself puts an awful lot of 
people off a private pension. Part of the problem is that 
people naturally ask themselves if a pension is worth it, 
how much money will they get at the end of it and what it is 
going to cost. If the answers to those questions are not clear 
at the start, more and more people who could do so will 
choose not to establish a private pension. That is a part of 
the problem when we look at the low level of coverage that 
exists. There is an over-reliance on the State Pension for 

people in retirement – Claire Kerrane TD (SF, Roscommon/
Galway).
More than 700,000 working people in this country do 
not provide for a pension. The AE scheme means that 
one’s employer will match every €3 one saves, and the 
Government will top it up with a further €1. For every €1 
saved, there will be a pot of €7 in total. We are progressing 
that legislation. It is my intention to move it on as quickly as 
we can and get it operational by January 2024 – Minister 
for Social Protection.
The second most important investment anybody is likely 
to make involves taking out private occupational pension. 
One would imagine that we would have the same kind of 
interest and the same kind of transparency, dare I say it, 
around pensions as we have in the context of mortgage 
products. However, the reality is that we simply do not. 
When it comes to pensions, the fees and charges that are 
associated with those unnecessarily complex products are 
rarely understood – Ged Nash TD (Louth, Labour).
For the purposes of transposing IORP Il requirements, 
regulations signed in April 2021 require trustees to draw 
up and provide scheme members with an annual Pension 
Benefit Statement containing key information about the 
pension scheme. Those regulations require that the 
statement contains information on pension projections and 
costs incurred by the scheme over the past 12 months, and 
provide that such information should be clear, succinct and 
comprehensive and avoid the use of jargon – Minister for 
Social Protection.
The 2014 OECD report cited how Irish pensions were 
“substantially above the charge levels observed in the 
best performing countries like Denmark or Sweden, where 
total management fees are below 0.5%”. It is not unusual 
in Ireland to see management fees of 2% to 3%, or maybe 
more. There are many good and professional people, such 
as brokers and others working in the system, all across what 
is a valuable industry for this country in terms of employment. 
They do a very good job, and do their job professionally and 
ethically 99.9% of the time – Ged Nash TD (Louth, Labour).
The Government is progressing work on a number of key 
pension policy initiatives that will, among other things, 
improve the transparency of pension costs. This work 
includes advancing reforms as set out in the Roadmap for 
Pensions Reform, progressing recommendations set out in 
the Inter-Departmental Pension and Taxation Reform Group 
report, the introduction of an AE retirement savings scheme, 
and the implementation of a Master Trust Regime. That 
will facilitate significant consolidation of pension schemes 
and the Pensions Council’s report on cost transparency – 
Minister for Social Protection.
Take the case of a 32-year-old earning €50,000 per year, 
which is a modest and reasonable income, although these 
days one would wonder, that person will retire in 2057 at 
68. A pension product with 3% of an Annual Management 
Charge and 3% Contribution Fee will create a pension pot 
of €686,000. The pension contributions by the individual 
and employer would have been €418,000. Fees going to 
the advisers will be an eye-watering €300,000. This is an 
astonishing figure. If the pension fees were 1%, for example, 
which they should be, the pension pot available to the 
individual would be €1 million, or an extra €356,000 in total 
– Ged Nash TD (Louth, Labour).
The Roadmap for Pension Reform 2018-2023 highlighted 
the very large number of private pension schemes in Ireland, 
numbering approximately 160,000. It also highlighted 
concerns regarding the professional fees charged to these 
schemes both for administration and investment advice, 
and the standard of governance of these schemes. The 
Roadmap sets out an approach to reforming the pensions 
market and rationalising these schemes, which will 
contribute to lower overall pension costs in the future – 
Minister for Social Protection.


