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Brokers Ireland Excellence Survey 2022 is the most 
comprehensive research of Insurers and lenders in the Irish 
market. It is based on Brokers’ experiences of life and 
general insurance provides and mortage lenders. 
The research aims to benchmark the performance of 
providers over the past 12 months and assess the level of 
satisfaction amongst Brokers across service offerings. 

Brokers Ireland will continue to highlight and address 
issues with providers to improve service standards. A large 
number of Brokers participated in this year’s survey and we 
would like to thank all members who took time to 
contribute to this valuable piece of research.   
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Congratulations to all winning Broker firms of the 2022 Broker Expert Awards following 
Brokers Ireland gala ceremony in Croke Park on 17th November 2022
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Merry Christmas 
from us all at New Ireland
We would like to wish you and your 
families a very safe and happy Christmas.

Thank you for your support throughout the 
year and we look forward to working
with you and helping you thrive in 2023.

Our phone lines will close on the 23rd of December at 
5.00pm and will reopen on the 29th and 30th of December 
from 9.00am to 5.00pm.

Phone lines will reopen on the 3rd of January.

New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of Bank of Ireland Group.
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Promoting, Supporting and Representing Irish Insurance and Financial Brokers

THE arrival of one-member arrangement master 
trusts (OMA MT) in early November came at the end 
of a difficult year. Following the Pension Authority's 
extraordinary action in shutting the OMA market, 
Financial Brokers had been unable to transact new 
executive pension plans over the previous four 
months. This development came as a welcome relief 
for those who had been forced to advise clients to 
put their plans for pension provision on ice. 

Like with any new product, caution is required. 
New one-member arrangements come with some 
added complications. We must be cognisant that 
professional advice still has to be paid for. The 
over-regulation of pricing has had, presumably, an 
unintended consequence where some consumers 
will now be unable to pay for advice. Everyone, 
particularly the life offices, is still in inception mode 
concerning OMA MTs, there are a lot of learning 
and improvements that can be made to the new 
products, particularly in relation to broadening 
pricing options. 

Brokers Ireland has analysed this space and 
produced the Financial Broker ‘Review of Master 
Trust Providers’ guide. This is a must-read for 
Brokers Ireland members in navigating this part of 
the market.

As the year draws to a close it is only fitting to 
achnolwledge the significant changes that we have 
seen in the pensions landscape in 2022 and the 
inevitable changes that 2023 will bring, with major 
reform to the PRSA in the Finance Act and auto-
enrolment looming on the horizon.

Financial Services firms, product producers and 
customers alike have a right to expect stability in 
the financial services system. They have the right 
to expect that consumers come first. That has the 
right to expect that all are facilitated in saving for 
retirement. Change must be reasonably flagged and 
consultation with all stakeholders is required in the 
process of market evolution. We all have a right to 
expect that no single participant can ride roughshod 
over another be that the Broker over a consumer, a 
life company over a Broker or a regulator over the 
whole market. In this day and age, it is reasonable 
to expect such calamity to be avoided yet if 2022 
has thought us anything it was that we cannot be 
complacent in our expectation of good order and 
reason. 

We understand the considerable impact that these 
changes have had on our members and Brokers 
Ireland has continually represented Brokers 
on issues such as the withdrawal of executive 
pension plans, PRSA reform and the impact of 
auto-enrolment. We will continue to support our 
members into the future and look forward to seeing 
you at our Financial Broker Conference on the 23rd 
of February 2023, in Johnstown Estate in Meath. 

Happy Christmas to you all and here's to a more 
stable 2023. 

New kid on the block
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THE closing weeks of 2022 have again proven to be a busy end 
to an already productive year for Brokers Ireland.  Our members’ 
final webinar series of 2022 took place in early December 
across a range of general insurance and financial services 
topics.  These practical webinar sessions are intended to help 
enhance members’ technical skills and competencies while 
delivering CPD hours as required by the Minimum Competency 
Code (MCC).  This brings to over 60 hours of webinar sessions 
that Brokers Ireland has hosted for members this year.  
This year, saw the gradual re-emergence of in-person events 
with Meet the Market Day in September; The Broker Expert 
Awards, and The Insurance Broker Conference which were both 
hosted in November.  After successive online virtual events, it 
was refreshing to see so many members in attendance at 
these events and a strong endorsement of how as the Broker 
community, we enjoy interacting and networking.  
We were delighted to welcome guests to Brokers Ireland 
inaugural Broker Expert Awards on Thursday 17th November in 
Croke Park where over five hundred Brokers and guests from 
across the industry were in attendance for this celebratory 
Broker occasion. A well-deserved congratulations to all of the 
winning Broker firms who received their awards on the night 
and to all Brokers who submitted nominations for these Broker 
Awards.  A high bar has already been set for next year and 
based on the large volume of quality submissions that were 
received, I have no doubt that the 2023 Broker Expert Awards 
will grow from strength to strength to become the pinnacle 
of the Broker calendar.   The event proved to be the perfect 
excuse to celebrate and mark our industry’s achievements, 
professionalism, and performance by recognising excellent 
Broker service. See page 6 for full details of the conference.
Brokers Ireland also hosted our Insurance Broker Conference 
in Croke Park, Dublin on 24th November, where we were 
delighted to welcome Insurance Brokers back to the first in-
person session since November 2019. 
The ‘Future Frontiers’ Conference addressed key issues and 
emerging trends that Insurance Brokers are currently facing. 
The topics included new advances and business influences 
affecting Insurance Brokers across markets, technology, 
legislation, climate change, and global economies. The event 
included a respected panel of keynote speakers who inspired 
Broker attendees by sharing insights and guidance on how to 
develop their business model and adapt to change successfully. 
A full outline of the Insurance Broker Conference can be found 
on pages 36-38. 
We would also like to thank over 500 members who participated 
in Brokers Ireland Annual Excellence Survey in October for 
product providers across life, general insurance, and mortgage 
lender business. The data has again provided invaluable insights 
and levels of satisfaction amongst Brokers in benchmarking the 
service performance of insurers over the past 12 months. 
We are acutely aware of our members’ dissatisfaction with 
service levels received from some insurance and lender 
providers. Throughout 2022, we have been surveying members 
to assess your experiences and have been meeting regularly 

with insurers to address problems and to make providers aware 
of how these issues are negatively impacting Brokers’ clients. 
We will continue to highlight and raise Broker service issues next 
year to ensure that our members’ voice resonates and is acted 
upon so that service standards are continuously improved. 
In congratulating all of the winning insurers and lenders on 
their 2022 Excellence Awards, we encourage all providers to 
scrutinise the survey results with an open mind by analysing 
what Brokers are saying about their organisations and where 
required, take appropriate actions to improve their service 
to Brokers. It is of paramount importance that 2023 is again 
prioritised by providers as the year of providing uncompromised 
service levels to the Broker channel.
As Financial Brokers members are already abundantly aware, 
in July 2022, on the foot of clarification from the Pensions 
Authority about IORP II compliance, all one-member pension 
arrangements were withdrawn from the market. In November 
a number of the life offices launched OMA master trust as a 
solution to this issue. The Finance Bill was published on the 
20th of October 2022 and contained several changes that 
had been proposed by the Interdepartmental Pensions Reform 
and Taxation Group and reiterated by Brokers Ireland. These 
new developments mean that from early 2023 there will be 
more options for OMAs on the market. For group schemes, the 
Pensions Authority has stated that once a formal commitment is 
made by 1 January 2023 to wind up the schemes and transfer the 
assets to a master trust or PRSAs, trustees will not be required 
to meet the new IORP II requirements provided the transfer and 
wind up will be completed by the end of 2023. Brokers Ireland 
has conducted a body of work on this since July, and we will 
continue to lobby and liaise with key stakeholders on this critical 
issue and will keep members updated accordingly.
Despite the ongoing challenges faced by Brokers like over-
regulation; differential pricing practice; pensions reform, Broker 
technology advances; economic uncertainty; climate change/
ESG requirements, and numerous other issues, Brokers Ireland 
will continue to identify the core aims which embody the real 
challenges facing Irish Brokers and ensure that members’ 
interests are effectively represented as we navigate into 2023.  
We already have a busy agenda planned for the coming year 
and we look forward to outlining these through our Members’ 
Meetings which we again plan to run in the next year.  These 
important sessions enable us to update Insurance and Financial 
Broker members on what Brokers Ireland is doing for them while 
providing an opportunity to convey key critical issues in an open 
forum discussion. 
Finally, on what has proved to be another industrious year, the 
Board, management, and staff of Brokers Ireland wish you and 
your families, a very healthy, restful, and Happy Christmas.

TRACK
2022 – IT’S A WRAP… 

in
si

de

Diarmuid Kelly, CEO Brokers Ireland
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BROKERS Ireland was delighted to welcome guests to 
the inaugural Broker Expert Awards which took place 
on Thursday 17th November in Croke Park, home to the 
GAA and the national shrine to Irish sport. Over 500 
industry guests including Insurance and Financial Broker 
members; Insurance provider companies and key 
representatives from across the insurance and financial 
services sector were in attendance on the night for this 
special Broker occasion.    After a live event ‘pause’ of 
almost three years, The Broker Expert Awards proved to 
be a glittering, atmospheric evening with a great sense 
of occasion and celebration in the air of the Hogan Suite 
in Croke Park.  
Brokers Ireland would also like to acknowledge Royal 
London for their support in partnering the event along 
with Premium Credit (entertainment); Haven (Mortgage 
Broker Expert Award) and Applied Systems (Personal 
and Commercial Broker Expert Award). 
The purpose of the Broker Expert Awards is to shine 
a light on excellence by recognising Insurance and 
Financial Brokers who offer the highest level of 
professionalism, innovation, performance, and service to 
their clients. Brokers Ireland received a large volume of 
quality submissions for the 2022 Broker Expert Awards 
from members who fully understand the environment 
in which they operate and, at its core, truly understand 
their customers’ needs and the market.  
Good service, good product knowledge, and a 
professional approach to customer care are the bedrock 
of successful client relationships and what distinguishes 
the Broker channel apart from other distribution routes.   
The correlation between service quality and customer 
loyalty is unquestionable and underpins business 
growth, particularly in a service-driven industry like 
insurance.  As we face uncertain national and global 
economic times, now more than ever our clients need 
us to give professional guidance across their insurance 
and financial portfolios.  
Meeting and being there for our clients is what 
distinguishes Brokers apart from banks and other 
providers and will continue to empower Brokers’ 
position of strength in the Irish market.   

Liam Carberry, President of Brokers Ireland who 
delivered the opening address at the event said on the 
night ‘In an era of digitalisation and automation, we see 

a growing need for the professional services and value 
offered by Brokers. 
Brokers Ireland will continue to highlight this by 
endorsing with industry stakeholders and consumers 
the value of taking expert and experienced advice when 
purchasing insurance and financial services products. 
The Insurance and Financial Broker brands are evolving 
beacons in advancing the profile and professionalism 
of Brokers and highlighting their value and benefit to 
consumers’.  
Brokers Ireland would also like to acknowledge the 
work of the Broker Expert Awards’ independent panel 
of judges which comprised of distinguished industry 
leaders and senior representatives who meticulously 
evaluated, scrutinized, and shortlisted each of the Broker 
submissions in making their final Award decisions.  We 
would also like to thank our event MC and judge’s 
chairperson, Ivan Yates, for his professional delivery and 
continuity role which contributed to the success of the 
event. Ivan managed to keep the show on schedule and 
ensure that the audience were kept entertained for the 
duration of the evening.

2022 Broker Expert Awards incorporating the Excellence Survey Awards
Sponsored by

The Broker Expert Award winners on the 
night included the following Broker firms who 
we would like to congratulate along with their 
colleagues for receiving these prestigious 
Broker and industry accolades:

Commercial Broker Expert Winner
Lir Insurance 

Personal Lines Broker Expert Winner
Gallivan Murphy Insurance Broker 

Investment Broker Expert Winner 
Castle Capital Financial Planning 

Mortgage Broker Expert Winner 
Finance Solutions 

Pensions Broker Expert Winner 
Rockwell Financial Management

Protection Broker Expert Winner 
Lion.ie

Commercial Broker Expert 2022: Dave Watkins, Lir 
Insurance pictured with Stephen Murphy, Applied Systems.

Personal Lines Broker Expert 2022: Steven Looney, 
Gallivan Murphy Insurance Brokers pictured with David 
McKnight, Applied Systems.

Co-sponsors
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2022 Broker Expert Awards incorporating the Excellence Survey Awards
Sponsored by

Investment Broker Expert 2022: Jonathan McDonnell, 
Castle Capital Financial Planning pictured with Daragh 
Feely, Royal London Ireland.

Mortgage Broker Expert 2022: Ken Murray, Finance 
Solutions, pictured with Kieran Tansey, Haven.

Pension Broker Expert 2022: Robert Whelan, Rockwell 
Financial Management Ltd, pictured with Daragh Feely, 
Royal London Ireland.

Protection Broker Expert 2022: Nick McGowan, Lion.ie 
pictured with Daragh Feely, Royal London Ireland.

The winners podium!

Co-sponsors

>>> overleaf 
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Diarmuid Kelly, CEO, Brokers Ireland with Senator 
Gerard Craughwell and his wife Helen.

The night in photos...

Liam Carberry, President, Brokers Ireland.

The Premium Credit team.

Daragh Feely, Royal London Ireland.  Ivan Yates, MC.

Stephen Murphy, Applied Systems.

The Zurich team.

2022 Broker Expert Awards incorporating
the Excellence Survey Awards

The Gallivan Murphy Insurance Broker team.

Sponsored by

>>>To page 10



Brokers Ireland 

Excellence Survey Awards 2022

Thank You.
Winning awards from your 
peers is the best accolade 
you can earn. 
From everyone at Zurich, 
thank you for your trust in 
us – we will continue to 
deliver for you and your 
clients in 2023.

Investment 

Provider 

Excellence

Pensions 

Provider 

Excellence

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

7520_Brokers Ireland Service Excellence Awards-A4 Ad_ZL LOSA 6673 1122.indd   17520_Brokers Ireland Service Excellence Awards-A4 Ad_ZL LOSA 6673 1122.indd   1 21/11/2022   14:0121/11/2022   14:01
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The Axa team.

2022 Broker Expert Awards incorporating
the Excellence Survey Awards

The Royal London Ireland team.

The Finance Solutions team.

The night in photos...

Attendees enjoying the gala night.

Sponsored by

TWICE
SO GOOD WE WON IT

Hiscox are industry leaders in specialist 
lines, and after two Brokers Ireland 
Awards, you don’t need to just take our 
word for it.

Build your own specialist lines, click 
and easy, at hop.hiscox.ie

>>>To page 12
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2022 Excellence Survey Awards
THE second part of the event proceedings focused on 
Brokers Ireland Excellence Survey Awards.  This annual 
research is the most comprehensive research on life 
and general insurance providers and mortgage lenders 
in the Irish market.  It is based on Brokers’ experiences of 
providers across a range of metrics including products, 
pricing, Broker support, and technical cooperation. 
Within this year’s results, Brokers were clear in rewarding 
good service standards while also highlighting issues 
and recurring problems that are impinging on their 
businesses and customers.  Brokers Ireland will continue 
to work and encourage good service across life offices, 
general providers, and lenders and will work with the 
market to help address service issues that are currently 
affecting our members and their clients. 
Once again congratulations to all winning insurance 
providers and lenders and thank you to everyone who 
attended the Broker Expert Awards Gala night in Croke 
Park on 17th November. Following the success of this 
year’s event, the 2023 Awards is likely to be an even 
bigger and better occasion and likely to become a firm 
favourite on the Broker calendar. 

General Insurance
Overall Insurance Excellence Award 2022
Winner: AXA

Personal Lines Best Product Producer 2022
Winner: AXA

Commercial Lines Best Product Producer 2022
Winner: AXA

Specialist Lines Best Product Producer 2022
Winner: Hiscox

Personal Lines Service Excellence 2022
Winners: Dual

Commercial Lines Service Excellence 2022
Winners: AXA

Specialist Lines Service Excellence 2022
Winner: Hiscox

Financial Services
Overall Financial Services Excellence Award 2022
Winner: Royal London Ireland

Protection Provider Excellence 2022
Winner: Royal London Ireland

Pensions Provider Excellence 2022
Winner: Zurich

Investment Provider Excellence 2022
Winner: Zurich

Service Excellence 2022
Winner: Royal London Ireland

Excellence in Broker Support 2022
Winner: Royal London Ireland

Mortgage Lenders
Excellence in Mortgage Products 2022
Winner: The Mortgage Store - Powered by Bank of 
Ireland

Excellence in Mortgage Service 2022
Winner: The Mortgage Store - Powered by Bank of 
Ireland

Diarmuid Kelly, CEO, Brokers Ireland, Darrell Sansom, Commercial Director, Phil Bradley, CEO and Paul Nolan, Broker Director, all 
AXA with Liam Carberry, President, Brokers Ireland.

2835226 - AXA - A4 Irish broker advert V5 Option B FA.indd   12835226 - AXA - A4 Irish broker advert V5 Option B FA.indd   1 30/11/2022   13:5630/11/2022   13:56

>>>To page 14
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2022 Excellence Survey Awards

Diarmuid Kelly, Conor Cannon, Development Underwriter, David 
Gallagher, Head of Business Development, Hiscox and Liam 
Carberry.

Diarmuid Kelly, Barry O’Dwyer, Managing Director, DUAL 
Underwriting and Liam Carberry.

Diarmuid Kelly, Philip Duggan, Zurich, Jonathan Daly, Head of 
Retail Distribution and Propositions, Zurich and Liam Carberry.

Diarmuid Kelly, Donal Atkins, Head of Intermediaries, Bank of 
Ireland, Sara Kelly, Relationship Manager, The Mortgage Store 
and Liam Carberry.

Diarmuid Kelly, Joe Charles, Head of Proposition, Karen Gallagher, Head of Proposition, Daragh Feely, Head of Sales, Greg Dyer, 
Chief Operating Officer, all Royal London Ireland with Liam Carberry.



Diarmuid Kelly, CEO, Brokers Ireland; Donal Atkins, Head of Intermediaries, The 
Mortgage Store; Sara Kelly, Relationship Manager on The Mortgage Store team; 

Liam Carberry, President, Brokers Ireland.

For further information visit The Mortgage Store - Bank of Ireland 

Excellence Survey 
Awards 2022
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Excellence Survey Awards 2022 Winners

Brokers Ireland Excellence Survey 2022 is the most 
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market. It is based on Brokers’ experiences of life and 
general insurance provides and mortage lenders. 
The research aims to benchmark the performance of 
providers over the past 12 months and assess the level of 
satisfaction amongst Brokers across service offerings. 

Brokers Ireland will continue to highlight and address 
issues with providers to improve service standards. A large 
number of Brokers participated in this year’s survey and we 
would like to thank all members who took time to 
contribute to this valuable piece of research.   

Personal Lines Best 
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Commercial Lines Best 
Product Producer 2022

AXA  :renniW

Winner: AXA 

Specialist Lines Best 
Product Producer 2022

   : HiscoxrenniW

Personal Lines Service 
Excellence 2022

Commercial Lines Service 
Excellence 2022

Winners: Dual 

Winners: AXA

Specialist Lines Service 
Excellence 2022

Winner: Hiscox 

Protection Provider 
Excellence 2022

Winner: Royal London  

Pensions Provider 
Excellence 2022 
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Investment Provider 
Excellence 2022
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Service Excellence
2021
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Excellence in Broker 
Support 2022

Excellence in Mortgage 
Products 2022

Winner: The Mortgage Store - 
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THE pensions industry are collectively holding their 
breath to see if The Finance Act will confirm the removal 
of BIK in respect of employer PRSA contributions. If, (as 
is anticipated) fully implemented in 2023 then companies 
will have not one but two options in terms of funding 
for directors/key employees. But, for the moment the 
sole option for company pension funding is via a RMT 
(Retail Master Trust). As many companies approach their 
business year end the whole area of company pension 
funding is particularly relevant. Therefore I wanted 
to focus on the key advantages of company pension 
funding for both companies and members through a 
RMT. These advantages arise over four different stages 
in the retirement planning process. Stage one is when 
the contributions are made in that there is no BIK on 
employer contributions and these contributions attract 
corporation tax relief (subject to limits) in the year in which 
made. Stage two is the pre-retirement phase where once 
contributions have been invested in the RMT they enjoy 
the benefit of tax free capital growth. Stage three is the 
post-retirement phase when accessed under FA 99 25% 
of the fund may be taken tax efficiently (maximum €200K 
tax free and balance to a maximum of €300K at standard 
rate tax only) with the balance to ARF, taxed cash, annuity 
or a combination of all three. Stage four arises on the 
death of the ARF holder whereby any residual fund forms 
part of the deceased estate and can be left tax efficiently 
to either spouse/civil partner or children. Essentially, 
we have a combination of tax efficiencies in operation, 
namely, tax breaks on the way in (contributions) for 
both employer and member, tax free growth on the way 
through, tax efficient cash and ARF option on the way out 
and finally the ability to pass (if desired) any residual ARF 
funds on death. 

What are Maximum Pension Benefits at NRA 
(Normal Retirement Age)?
The maximum pension at NRA is the equivalent of 2/3rds 
of final salary and can be calculated in one of two ways. 
Firstly, what is known as the n/60th scale whereby a 
pension of 1/60th of final salary can be provided for each 
year of completed service with the employer, subject to a 
maximum of 40 years’ service. When this method is used 
retained, benefits can be ignored. 
The second method is referred to as the ‘uplifted scale’ 
and under this scale a maximum pension of 2/3rds final 
salary can be provided less any retained benefits subject 
to a minimum of 10 years’ service with the employer by 
NRA. For each year of service, a pension equivalent of 
4/60ths may be provided. So, with 10 years’ service the 
maximum pension is therefore 40/60ths or 2/3rds final 

salary. This method will usually provide for a higher level 
of allowable contributions. However where there are 
large retained benefits the n/60th scale may result in 
higher allowable contributions. 
Funding can be via employer regular or single premium 
contributions (known as special contributions) or a 
combination of both. However, single contributions 
can only be made in respect of prior unfunded service. 
For tax relief purposes if the employer’s total single 
contributions do not exceed the greater of their total 
regular contributions, or €6,350 in the chargeable period 
then full tax relief will be given in the year in which it was 
paid. If this is not the case, then the relief must be spread 
forward. The number of years that relief is spread forward 
is arrived at by dividing the total single contributions by the 
total regular contributions. This is subject to a maximum 
spread of 5 years and minimum divisor of €6,350. 

Conclusion
This article has primarily sought to focus on the 
advantages of utilising the current maximum funding limits 
available through a RMT. In addition to the obvious tax 
advantages, a company, by utilising the maximum funding 
rates, can effectively, over a short period of time secure 
the members retirement future.
The advantages can be summarised as follows:
1. The cost of RMT funding can be borne totally by the 

company.
2. Company contributions are normally fully deductible 

against corporation tax.
3. No BIK in respect of company pension contributions.
4. Pension fund growth is tax-free.
5. 25% of the pension fund may be drawn as tax-efficient 

cash (maximum €200k tax free).
6. Remaining 75% ARF, annuity, taxed cash, or a 

combination of all three.
7. Any residual ARF funds on death form part of 

individuals estate
The ability to compress pension funding into a short time 
frame coupled with the above listed advantages and 
the choices available at time of access make company 
pension funding via a RMT a very attractive proposition. 
Whilst great care has been taken in its preparation, this 
article is of a general nature and should not be relied on 
in relation to a specific issue without taking appropriate 
professional advice. Such advice should always be taken 
before acting on any of the issues mentioned. It is based 
on my understanding of pension and tax legislation as of 
November 2022 and is subject to change. 

Advantages of utilising Revenue 
Maximum Funding Limits 

biteste
ch

James Caron, CompliNet
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IRISH Broker’s November ‘Editorial Comment’ 
was a timely reminder of the importance of 
getting the sum insured right, and the Broker’s 
role in that process. 
The issue of underinsurance and the effect this can 
have on claims is a hot topic, and it has received 
ample attention in the national media. The Central 
Bank’s recent thematic review of domestic policies 
identified several risks, and the actions now required 
of Insurers, in order that they can clearly and effectively 
communicate with their household policyholders around 
underinsurance and its effects. These risks are indeed 
real and they often have devastating consequences for 
consumers; generally householders who are typically 
unsophisticated buyers of insurance. 
Brokers will know that the consumer carries the full 
burden of unilaterally accurately selecting a value at 
risk but also carries the full risk of underinsurance in 
the event of an insured loss. Brokers as agents for the 
policyholder can provide a valuable advisory role but 
are constrained by the very many market variables and 
limitations, not least of which is price competitiveness 
and available product.
As policyholder claim representatives we, far too 
frequently, see the punitive and damaging effects of 
the underinsurance clause. We make plain that no-one 
benefits from insuring their property for less than its full 
reinstatement value. For domestic policyholders, who 
are insuring what is likely to be their most valuable (or 
only) asset, getting the sum insured right should be 
fundamental to the contract.
A similar situation pertains in relation to household 
contents sums insured with even less reference market 
pricing data being made available. 
However, and specifically in the context of domestic 
insurance policies, we do not believe that the 
incorporation of average clauses is appropriate and that 
there has been little or no debate around this contention. 
These policyholders are not sophisticated buyers of 
insurance, and the Central Bank’s review effectively 
acknowledges this fact. Why then penalise consumers 
with a clause that was designed for commercial 
insurances? 
Brokers will be aware that most property insurance 
claims are not total or near-total losses. Instead, the 
majority of valid claims are characterised as being of 
small or medium value in terms of ultimate payments. 
However, the application of the ‘underinsurance clause’ 
to even small or medium sized losses often has a 
disastrous effect for our and the insurance companies’ 
clients - who are then compelled to fund the difference 
with recourse to savings or borrowings. If they are not 
in the market for loans then they are faced with the 
prospect of being unable to carry out repairs in full. 
In times of run-away construction inflation and general 
inflation (leading to a ‘cost of living crisis’) it is extremely 
difficult for buyers of domestic insurance policies to: (1) 
accurately project forward the reinstatement cost of their 
home over a 12-month period and, (2) fund any shortfall 
caused by the application of the ‘underinsurance clause’ 
when a claim does arise. Savings are now being used 
to backfill day-to-day expenditure and the cost of 
borrowing is increasing steadily to combat inflationary 
pressures. 

Background 
It appears that the first record of the ‘average’ principle 
in relation to insurance was from a minute of the 
Fire Committee of the Royal Exchange Assurance 
Corporation in January 1722 where it was ordered: 
“If in case of loss…it appears that there was a greater 
value than the sum insured hereby and part thereof is 
saved, then this loss..shall be taken and born (sic) in an 
average.”
We all know that payment subject to average means 
payment limited to the proportion of the actual loss which 
the sum insured bears to the actual value of the property 
insured at the time of loss. In such circumstances the 
Insured is deemed to his own ‘insurer for the residue’ 
– British & Foreign Ins Co Limited v Wilson Shipping Co 
Limited [1921] 1 AC 188.
Average, of course, is not required by law except in 
the case of Marine Insurance, see S.81 of the Marine 
Insurance Act 1906.
One of the problems is that homeowners, as a cohort, 
are not necessarily sophisticated buyers of Insurance. 
The Consumer Insurance Contract Act (CICA) was 
an attempt by the legislature to counterbalance the 
expertise and resources of the Insurers. However, in 
the context of underinsurance, CICA offers no succour 
to policyholders and Insurers remain unfettered in their 
reduction of their liabilities in respect of property claims 
that are not total-losses.
The UK Position
One wonders whether this is exclusively an Irish 
phenomenon? Or instead, is it perhaps  evidence of 
the dearth of goodwill within the Irish Insurers’ claims 
departments? John Birds in his ‘Modern Insurance Law’ 
[Sweet & Maxwell], notes that:
“Commercial policies generally contain average clauses 
and it has been suggested that the principle of average 
would be implied, if not expressed, in commercial policies 
on goods1. However, average policies are unusual, it 
seems, in household policies, except those issued by 
Lloyds Underwriters, and there is clear authority that the 
principle of average will not be implied to such a case.2”
Birds’ analysis of ‘average’ in the UK household 
insurance market appears to be borne out by even a 
cursory glance at the covers available. A trawl through 
the household policy booklets of UK insurers (that also 
have an Irish imprint) shows that ‘average’ will not be 
applied where the cost of rebuilding the property is less 
than the sum insured. It could be said that the policy 
‘reverts to indemnity’ although this is probably a poor 
choice of words. It reflects the fact that the (UK) Insurer 
will not settle the claim on a ‘new for old’ basis and will 
instead apply deductions to reflect wear and tear.
Average in Practice
One must wonder then, why have Irish Insurers adopted 
a clause that really only belongs in commercial insurance 
contracts? As will be appreciated, trying to determine an 
accurate rebuilding cost for any domestic premises is 
somewhat a fool’s errand at this point –  akin to trying 
to hit a moving target. The application of the average 
clause also raises very serious issues in and of itself, 
namely:
The calculation of the rebuilding cost of any premises is 
never an exact science. There will be a range of values 

Underinsurance and Domestic Insurance Policies

John O’Donoghue 
Managing Director, 
Owens McCarthy, 
Claims Specialists



019

appropriate. In truth, the rebuilding cost of an insured 
property can only ever be conclusively determined in 
the event of a total loss, i.e. the actual rebuilding cost, 
not the ‘notional’ rebuilding cost.
The Society of Chartered Surveyors Ireland do attempt 
to provide some guidance to homeowners around this 
subject. However, they make plain that their advice 
can never be conclusive as it deals only with estate 
type houses built since the 1960s’ and even then only 
within the geographical areas of the main metropolitan 
population centres in the State. The published rates of 
the SCSI are guideline only and are qualified accordingly. 
Caution should be exercised, particularly in the case of 
one-off bespoke dwellings, existing dwellings that have 
substantial energy retrofits and upgrades as well as new 
properties with significant A energy ratings.
Insurers (and their adjusters) treat the SCSI rebuilding 
rates as ‘gospel’ allowing little deviation or negotiation. 
You will note that the SCSI guide does not form any part 
of the insurance contract/policy and that there are no 
insurers that I am aware of, who provide a formula or 
analysis as to how ‘underinsurance’ is to be determined. 
The experience at the claims end has and continues 
to be conflicting in the Irish market. In the event of a 
domestic buildings claim, the market rates applied by 
insurers to the buildings value at risk calculation will 
typically be based on published rates, e.g. SCSI House 
Rebuilding Guide, but many insurers continue to instruct 
their adjusters or claim handlers, inhouse and otherwise, 
to value the actual buildings losses sustained based on 
outdated, unrealistic rates, valuations and schedules, 
which have not been reviewed or updated for many 
years and which are not commensurate with the real 
world value at risk, or indeed the premium paid for same.
Conclusion
We think the UK approach is instructive. We can see that, 
legally, the UK Courts will not import/imply an average 
clause into a household insurance policy. There must be 
a reason for this reticence to do so – i.e. that a domestic 
policyholder cannot be an expert in determining the 

building sum insured. Accordingly, the UK Insurers, 
typically, have not sought to punish their policyholders 
in the same way that most Irish Insurers now do.
In these times of Consumer Protection Codes, Consumer 
Insurance Contracts Acts and the like, the prevalence of 
the average clause in Irish household insurance policies 
appears to be an anomaly. The issue may have been 
less contentious during times of a settled construction 
market and modest construction inflation that mirrored 
the general rate of inflation. However, the issue has now 
become the key factor that limits claim payments, often 
with catastrophic effects for the policyholder. It means 
that non-average policies must now represent premium, 
sought-after, products.
It goes without saying that every domestic policyholder 
has a manifest interest in insuring his or her property 
for full value. We work with our clients and their brokers 
to encourage precisely this behaviour. No-one will truly 
ever know how much it will cost to rebuild their home 
until it has been completely destroyed. Thankfully, 
this is a rare event, making the calculation (for most 
policyholders) a purely hypothetical one. 
However, this notional estimation is being used by 
Insurers to reduce the level of payments for ordinary or 
run-of-the-mill domestic claims undermining the value 
of insurance generally and causing real hardship for 
consumers.
OMC Claims are always readily available to offer advice 
and guidance around this topic to Brokers and their 
clients. In the meantime, surely underinsurance clauses 
should be stricken from domestic policies in favour of a 
less punitive mechanism that reflects - upon the claim - 
the fact that the property is underinsured?
1. Carreras Limited v Cunard Steamship Co [1918] 1 K.B. 118
2. Sillen v Thornton (1854) 3 E&B 868

John O’Donoghue is the Managing Director of OMC/Owens 
McCarthy Claims Specialists. He previously worked with GAB Robins 
Loss Adjusters and FBD Insurance.

Zurich scoops two awards at the 2022 Digital Media Awards
ZURICH Ireland recently picked up 
two awards – one for ‘Best in Financial 
Services’ and one for ‘Best Search’ at the 
2022 Digital Media Awards in Dublin.

Now in their 19th year, the Digital Media 
Awards are the primary digital awards in 
Ireland and are a reflection of the best 
in the industry. The awards recognise 
creativity and innovation across the digital 
sector including areas such as digital 
content creation, app development, digital 
marketing and web design.

Commenting on the award wins, Sean 
Carty, Head of Online and Digital at Zurich 
Ireland said “It’s really a great honour for 
us to win these two prestigious awards 
and is testament to all the hard work that 
the team have put in throughout the year. 
Given the high calibre of competition 
Zurich faced, we are absolutely delighted 
to have been recognised and awarded 
these two DMA awards.”

Pictured from left are Clare McCarthy, Sean Carty, Emer O’Neill and 
Jannis Kiriasis (all Zurich) and Iulian Grecu and Rajat Sabulala (Wolfgang 
Digital).
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IN much the same way that the consumer price index 
monitors inflation using a typical basket of goods, the 
LIV EX index reports on fine wine prices using a basket 
of recent vintages and exceptional older vintages that 
are considered to be bellwethers for trading across the 
market. 

According to LIV EX fine wine market data, as of 31/10, 
one year returns are currently 22.28%, with reported five 
year returns of 45.81% (2017-2022, January to January).1 
This is outperforming many other asset classes, for a few 
reasons. 

Wine is seen as a viable hedge for high net worth 
individuals in times of inflation as it is largely immune 
from the volatility in the equities markets and dips in the 
bond and gold markets. Due to all this, the investment-
grade fine wine market has attracted an influx of 
investors from all over the world, particularly Asia.2

Globalisation, through digital platforms such as Bordeaux 
Index and CultX, alongside the emergence of blockchain 
providing a rock-solid, indelible proof of ownership, has 
greatly enhanced the liquidity of the market, and thus, 
the potential of fine wine as an asset class.

The most expensive regular-sized bottle of wine sold at 
auction was a Romanée-Conti 1945, a ‘unicorn vintage’ 
burgundy that fetched $558,000 USD at Sotherby’s 
New York in 20183  Whisky can sell for even more. The 
most expensive bottle of Scotch ever sold, a 60-year-old 
Macallan, fetched $1.9m USD in Sotherby’s London in 
2019.4 

The average Irish wine collector might not have any 
such record-breakers in their cellar but with the market 
on an upward trend, it could be time to think about a 
valuation for insurance purposes. Especially if the client 
is currently on a standard market policy.

Standard market policies may have an upper limit for 
wine collections, sometimes as low as €5000, so it 
is important to check their terms and conditions with 
values on the rise. 

DUAL policies come with €25,000 coverage for wine 
collections as standard. We offer competitive rates and 
for larger collections above €25k, zero excess. Both of 

DUAL’s household insurance offerings, Private Client and 
Aqua, have a built-in buffer for asset value appreciation. 
Our claims can pay up to 150% of the insured value, if 
the market has moved in that direction, as long as a 
valuation has taken place within the last three years. 

We have a great deal of experience insuring wine 
collections. Our policies do not contain the same 
exclusions that some standard market policies do, such 
as excluding damage from temperature or humidity 
changes, or damage from cork fly. 

As with all collectibles as an investment strategy, we 
only recommend people get involved if they truly 
understand the market. Much of the potential for returns 
comes from in-depth knowledge of the subject matter 
and proclivities of the asset class. If you do not have the 
requisite passion and expertise, and investment returns 
are your main priority, we suggest that you speak to an 
experienced, reputable wine broker before embarking 
on acquiring any wines. They will be able to help you 
understand how to buy and keep wine to maximise your 
potential for returns. Afterwards, speak to us, to protect 
your valuable assets. 

If you or your clients do have a significant wine collection, 
that needs comprehensive protection, please don’t 
hesitate to get in touch. Sláinte!
Helen Furlong is a Business Development Executive 
for DUAL Underwriting Ireland DAC. DUAL specialise, 
amongst other areas, in high net worth personal 
insurance in Ireland and are backed by Aviva. DUAL 
Underwriting Ireland DAC (trading as DUAL Private 
Client) is regulated by the Central Bank of Ireland. 
Registered No. 633531. Registered office: 98 St. 
Stephen’s Green, Dublin 2 D02 V324.

1. https://www.liv-ex.com/news-insights/indices/liv-ex-fine-wine-1000-
indices/ 

2. https://www.cityam.com/investors-reach-for-the-bottle-as-inflation-
soars/ 

3. https://www.bloomberg.com/news/articles/2018-10-15/
most-expensive-bottle-wine-1945-romanee-conti-burgundy-
auction?_ga=2.130625097.798846036.1668196547-
1710511409.1668196547#xj4y7vzkg 

4. https://www.thespiritsbusiness.com/2019/10/macallan-1926-breaks-
auction-record-at-1-5m/ 

High-performing passion investments 
need special insurance attention  

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

In a year where global capital markets are extremely volatile and at times in freefall, 
one alternative asset class is having a stellar year. 
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BLACKROCK Insurance Solutions Ltd 
are an MGA. We assess and price risks 
on behalf of Insurers. We provide niche 
sector products to our broker partners 
on an informed basis. Relying upon our 5 
years of sector specific data insights and 
underwriting expertise to help win and 
retain business.
When seeking good quality insurance options for 
clients in occupations that have become unpopular 
with many insurers, brokers recognise the advantages 
of representing their clients to, and negotiating terms 
with, local underwriters. Directly. Personally. Face to 
face where practical. 

A Specialist Risk Group Company 
In 2021 Blackrock became part of Specialist Risk Group 
(SRG), one of the fastest-growing groups of insurance 
intermediaries in the UK and Ireland. SRG place over 
£500M GWP into the Global Insurance Market, broker 
partners now benefit from the additional resource 
supporting Blackrock. 

Service that suits you 
We use technology to complement the traditions in 
our business that work. Our brokers have access to 
a cloud based, on-line quote and bind system that 
generates documentation immediately on purchasing 
a policy.  We offer specialist underwriting appointments 

at our Dublin City Centre offices at Miagen House, St 
Andrews Street, Dublin 2 and our Underwriters love to 
get out from behind the desk to visit risks and clients 
with our broker partners. 

Liability for the Hotel, Hospitality, Leisure and 
Entertainment Sectors 
Finding affordable Liability Insurance for clients in 
the hotel, hospitality, leisure, and entertainment 
sectors can be a real challenge for brokers. Some 
insurers have exited the market and renewal pricing 
can be unpredictable. Blackrock are the specialist 
Insurers who can help you. Our team of locally based 
Underwriters are highly experienced, providing 
tailored policy cover with the minimum of controlling 
terms and conditions. All cover is provided by a panel 
of financially secure insurers with security rating ‘A’ 
with AM Best or equivalent. 

SME Commercial Property 
The Blackrock Commercial Combined insurance 
solutions provides tailored Property Damage, Business 
Interruption, and (where appropriate) Liability in one 
convenient bundle. We have expertise across a range 
of sectors, from property owners to manufacturing, 
food and drink, to engineering. 

Commercial Property Plus provides cover for target 
risks for a total sum insured up to €10 million, and 
can include Liability cover for risks in low and medium 
hazard liability occupations. 

Local Underwriters, 
Local Understanding

ADVERTORIAL

Blackrock’s Commercial Property Plus product is available via NFP. 
Please contact Stephen Mills, Head of Corporate Broking, to find out more:  

Tel: +353 (0) 1 667 7607. Email: stephen.mills@nfpireland.ie
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Rebrand incoming 
In early 2023 we will be rebranding to MX 
Underwriting Europe! Specialist Risk Group’s MGA, 
MX, was launched in December 2021, and therefore 
our time has come to align our branding with the other 
underwriting companies within SRG. Keep an eye 
out for our rebrand updates, as well as any new MX 
Underwriting Europe products which Blackrock broker 
partners will soon be able to access. 

Celebrating Patrick Colgan’s 52 years in 
Insurance 

This month we announce the retirement of our Deputy 
Commercial Manager – Liability, Patrick Colgan, known 
as Pat. 

Pat began his career in 1970 in the filing basement 
of an insurance company in Dublin, earning around 
£36.00 a month! He focused on learning from mentors 
around him from day one and as he progressed in his 
career, has always endeavoured to give the benefit of 
his experience to those colleagues that sought it. 

One of the biggest changes to the industry Pat has 
witnessed is the shift in technology. In 1973 Pat’s 
company purchased a single plug-in calculator, known 
as ‘ANITA’. He remembers he and his colleagues had to 
book 1 hour slots to use the machine: in stark contrast 
to today, where technology provides an instant solution 
for businesses.

He soon moved up the ranks and into what was known 
at the time as the ‘Fire’ Department (household claims) 
eventually being promoted to New Business Inspector. 

Moving to a major US Insurer in 1980 was Pat’s 
entrance to the world of Liability underwriting, an area 
in which he excelled; so much so that he won a trip to 
Philadelphia and Los Angeles for securing the highest 
Products Liability GWP for a company underwriter 
globally. 

Problem-solving is at the heart of underwriting, and 
Pat believes finding solutions, whilst extending a 
hand of friendship simultaneously, especially during 
hard markets, has been the secret of his underwriting 
success. 

Pat met Neil McSherry in 2001 and the pair worked 
together for the next 21 years. Helping to build one 
company from 25 employees to 1,500, and then 
launching Blackrock Insurance Solutions in 2017. 
Blackrock was so successful it would attract interest 
from Specialist Risk Group in 2020. To date with 
Blackrock, Pat has written €16M in GWP and produced 
a Loss Ratio of approx. 22% on those accounts alone. 

The team at Blackrock and the SRG group has the 
greatest admiration for Pat’s contribution to the 
industry, as a mentor, technical underwriter, and as 
a friend. We wish Pat every happiness in his next 
adventure in Spain… he deserves it!  

Pat finishes his career on a high 
as one of the most experienced, 
practicing commercial  l ines 
underwriters I’ve known. The team 
at Blackrock and Specialist  Risk 
Group wish Pat every happiness. 
We have been lucky to have him!

...Neil McSherry, Managing Director, 
Blackrock Insurance Solutions
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AS the end of the year approaches, few would argue that 
2022 brought us another year of change and uncertainty 
as we continue to deal with the impact of the pandemic 
and navigate the economic fallout from the war in 
Ukraine. As Financial Brokers, you know only too well that 
while uncertainties in life are indeed inevitable, there are 
some that can be prepared for and that is how you can 
play a vital role in helping your clients build their financial 
resilience. 

Rising inflation and the cost-of-living increases may prompt 
some of your clients to consider cutting back spending 
on protection policies as they feel financial pressure 
mounting. However, as you know, if injury or illness 
prevents one of your clients from working, particularly 
during inflationary times, having a financial safety net in 
place like Income Protection is arguably more important 
now than ever.

Karen O’Flaherty, Senior Propositions 
Executive in Royal London Ireland, 
commented, “It’s understandable that 
paying for Income Protection may seem 
like another expense to your clients. 
But, there could be a significant cost 
to not having it in place if a client finds 
themselves in the difficult position of 
being ill and unable to work. As we all 

know, they could be left for a long period of time with no 
income to meet their bills and fixed costs such as rent or 
mortgage repayments. In turn, any hard-earned savings 
they may have to cover expenses could be eroded. 

“At Royal London Ireland, we’re firm believers in the value 
of advice that Financial Brokers provide their clients. 
Income Protection is an essential part of the protection 
conversation as it helps safeguard what is typically your 
client’s greatest asset – their ability to earn. Establishing 
the need for Income Protection is a strong starting point 
when discussing the topic with your client, from there 
you can explain the options available to them and then 
help build a plan that is tailored specifically to their needs 
while also working within their budget.”

Positioning the need for Income Protection
The greatest asset your client has is their earning 
potential.  Discussing this and how they would manage to 
meet their day-to-day living costs if they could no longer 
earn an income can help people take a step back when 
reviewing their finances. Together you can establish what 
other sources of income or benefits they could rely on 
such as savings, sick-pay entitlements or social welfare 
payments. 

Karen continued, “We know that people often 
underestimate the real cost of being unable to work, 
and overestimate how much they can rely on sick-pay 
entitlements or social welfare payments. You can help 
them paint this picture of life with a reduced income by 
assessing their monthly income and expenditure and 
challenging potential gaps. For example, is your client 
aware of the annual cost to run their home? 

“In its 2019 Cost of Running a Home analysis, AA Insurance 
calculated the average cost to run a home in Ireland as 

over €1,400 a month, representing approximately 43% 
of the average national wage at the time*. This cost also 
exceeds the maximum social welfare payments that are 
currently available to eligible employees or people who 
are self-employed who can’t work due to illness.”

The State Illness Benefit, which will rise to a maximum 
rate of €220 per week in January 2023, is payable to 
employees and is dependent on PRSI contributions†. 
If your client is self-employed, they may qualify for the 
Invalidity Pension which increases to €225.50 per week 
from January 2023. This is also dependent on PRSI 
contributions and is only payable if they’ve been unable 
to work for at least 12 months††.

Income Protection is not just for homeowners
Renting has become a way of life for many families in 
Ireland today. According to the last Census in 2016, just 
under a third (30%) of all occupied dwellings were rented 
with 326,493 households renting privately or from a 
voluntary body^. Many of these people who are renting 
for the medium to long-term will have similar protection 
needs as homeowners, particularly as we see rental costs 
matching or exceeding mortgage costs.  

Figures from the Daft Rental Price Report show that in 
Q2 this year the average rental payment for a three-bed 
house in South Dublin was €2,351 per month, compared 
with an average mortgage payment of €2,303^^. In Cork 
city, the average rental payment for a three-bed house was 
€1,606 with an average mortgage payment of €1,059^^. 

Karen commented, “These figures show how rental 
payments today are typically more each month in 
comparison to mortgage repayments and underline 
just how important it is for renters to have some form 
of protection in place for this ongoing living expense. 
Renters without Income Protection may be leaving 
themselves vulnerable if they fall ill and can’t meet their 
monthly payments. Additionally, they may not have 
the same options as mortgage holders to reduce their 
monthly payments for a temporary period.”

Building a policy within your client’s budget
Karen explained, “Often, perceived cost and affordability 
concerns can deter people from taking out Income 
Protection, particularly if they don’t know their premiums 
may be eligible for tax relief at their marginal rate - 
thereby saving them up to 40% on their premiums. This 

Building your client’s financial resilience 
with Income Protection

““Often, perceived cost and 
affordability concerns can deter 
people from taking out Income 
Protection. This is  where the role of 
a Financial  Broker can provide such 
important value as you can help 
them build a plan that is  tailored to 
their  individual needs and budget.”
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is where the role of a Financial Broker can provide such 
important value as you can help them build a plan that is 
tailored to their individual needs and budget.”

Income Protection from Royal London Ireland
As well as the tax relief available on premiums, Royal 
London Ireland’s Income Protection cover has a range of 
market-leading features and optional benefits that can be 
adapted to suit a wide variety of needs and budgets:

 z Cover of up to 75% of earnings, less State Illness 
Benefit or continuing income from other insurance 
policies.

 z Deferred Period option, chosen at outset of 4, 8, 13, 
26 or 52 weeks.

 z Option to have two Deferred Periods within one policy 
which provides flexibility to match sick pay schemes 
and help reduce the cost of cover.  

 z A minimum benefit of €5,000 up to a maximum of 
75% of €350,000.

 z Expiry of the policy possible at any age between 55 
and 70. 

 z Level or indexing premium option, indexing at 3% 
benefit and 3.5% premium. 

 z Escalation in claim option, benefit amount will increase 
by 3% each year on claim. 

 z Employer pension contributions can be covered 
(Executive Income Protection only).

Royal London Ireland’s Income Protection also includes a 
range of great automatic benefits such as:

 z Guaranteed Insurability Option.

 z Waiver of Premium.

 z Hospital Cash Benefit.

 z Substantial Back to Work Benefit - 75% of monthly 
benefit paid for first month back in full-time work, 50% 
in month 2 and 25% in month 3.

 z Terminal Illness Benefit, with payments starting 
immediately at date of diagnosis.

 z Essential Activities Benefit of up to €15,000 - for 
periods of unemployment, career break or parental 
leave.

 z Continuation Option on both Personal and Executive 
Income Protection, allowing your clients’ cover 
to continue if they change jobs or become self-
employed.

 z Helping Hand support service, which provides your 
clients and their families with the additional support 
they might need beyond a financial payout.

The cost of Income Protection, as you know, varies 
depending on factors such as the amount and term of 
cover, the chosen deferred period, plus your client’s 
occupation, age, health and lifestyle factors. You can also 
choose to include features such as Royal London Ireland’s 
Indexation Option and Escalation in Claim Benefit, to help 
offset the negative effects of inflation. This could be a 
particularly important consideration during these times of 
rising costs of living.

Karen explained, “By adapting some of these features 
and options, you can present your client with solutions to 

suit their needs and budget. The example below shows 
three potential options. These are based on a 40-year-
old male, non-smoker, earning €50,000 p.a. in a Class 
1 occupation and eligible for 40% tax relief on the initial 
premium.” 

Strongest cover, best value available
Royal London Ireland’s customer-focused Income 
Protection product is supported by its popular and 
competitive Special Offer. Now, until 31 December 2022, 
you can offer your clients a discount of up to 15% off the 
price-match premium across all providers#. 

Karen concluded,  “As economic uncertainty continues, 
it’s more important than ever that your clients build 
their financial resilience and have adequate financial 
protection in place for themselves and their families. By 
offering our products only through Financial Brokers, 
we can be confident that customers are provided with 
personalised advice to help them achieve this. And when 
it comes to ensuring your clients have the strongest cover 
at the best value available, you can be confident that our 
Income Protection is an excellent choice.” 

To find out more about Income Protection from 
Royal London Ireland, get in touch with your Broker 
Consultant. They would be delighted to hear from you! 
Or visit www.royallondon.ie/brokers.

*The Cost of Owning a Home in Ireland, AA Ireland Annual Report 2019
† Gov.ie – Department of Social Protection, Illness Benefit
††Gov.ie – Department of Social Protection, Invalidity Pension
^CSO Census of Population 2016 - Profile 1 Housing in Ireland – Tenure 
& Rent 
^^ The Daft.ie Rental Price Report 2022 Q2, Page 16 (rent mortgage 
comparison)
#Terms and conditions apply. Price-match for Executive IP is against 
Aviva and Zurich’s Executive Income Protection rates only. For more 
information visit www.royallondon.ie/brokers



A One Member Pension Arrangement
Competitive Product Offering
 No early exit fees and a range of commission structures

 FMCs from 0.30% on our Option D contract

  My Future ESG default investment strategy and Fixed Allocation Funds 
at 0.10% below standard pricing

 Passive Fund Range at 0.05% below standard pricing

Introducing Aviva’s 
New Retail Master Trust

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

Visit avivabroker.ie/retail-master-trust 
or contact your Account Manager.

It takes Aviva.

SFDR 8

Light Green Investm
en

t

https://www.avivabroker.ie/life-and-pensions/retirement/retail-master-trust/?cmp=dsp_ret_pro_Irish-Broker_Retail-Master-Trust


029

AVIVA are delighted to announce the launch of our IORP 
II compliant Retail Master Trust to the market. 

At Aviva, we’re deeply invested in delivering great 
customer outcomes. The recently established Aviva 
Retail Master Trust is suitable for one member pension 
arrangements and allows company directors and 
employees to save for retirement in one overall IORP 
II compliant trust arrangement. By accessing the Aviva 
Retail Master Trust, it means that company directors and 
employees can access a compliant retirement savings 
solution which is cost efficient as it benefits from the 
economies of scale of being part of one large trust. 

Compliance and Governance

IORP II regulations impose a significant regulatory and 
compliance burden on pension schemes and their 
trustees. The Aviva Retail Master Trust offers members 
comfort that their pension scheme meets these 
regulations. 

The Trustee of the Aviva Retail Master Trust is Aviva 
Retail Master Trust Ireland DAC. This is a trustee 
company which has been established specifically to act 
as trustee of the Retail Master Trust. 

The Trustee’s role is to act in the best interests of scheme 
members and ensure that the right levels of oversight 
and governance are in place. The scope of the trustee’s 
governance includes investment choice, design, and 
performance along with clear member communications, 
efficient administration, and value for money. Each of 
the members of the trustee board have worked in Irish 
pensions in various capacities for a considerable length 
of time and have a broad set of skills and wide pensions 
knowledge. In addition, each of the members of the 
trustee board have specialist pension backgrounds with 
skills and knowledge which complement each other and 
provide a diversity of experience. The trustee board 
also receive support from a number of external expert 
professional advisers. 

The Retail Master Trust is further supported by the 
appointed Key Function Holders: internal audit is 
provided by Grant Thornton and risk management is 
provided by Lane Clark Peacock. 

Investment Solutions in the Aviva Retail Master Trust

We all have different preferences for how we like to 
invest. While we recognise that it may suit scheme 
members to invest in a low-cost default lifestyle strategy 
which automatically de-risks as the member reaches 
retirement, some individuals may want a more hands 
on approach to deciding how their pension funds are 
invested. The Aviva Retail Master Trust investment menu 
is designed to cater for all needs and to provide choice 
across asset classes, risk profiles and investment styles. 

Our Managed for You range offers a simpler way to 
invest with responsibility with the built-in Aviva Multi-
Asset ESG Range. This range of funds has built in ESG 
considerations into how they are managed. This means 
that investments can make a positive impact on some 
of the most important issues facing us today, such as 
climate change. 

Our Managed with You range allows members to build 
and manage their own portfolio with our Aviva Select 
Funds. The Aviva Select Funds have been hand-picked 

by our investment team and include multi-asset solutions 
from specialist fund managers, alternative funds, and a 
range of active and passive funds focused on single 
asset classes. 

Our Managed by You range allows members to create 
a bespoke and highly tailored portfolio with our Self-
Directed Investment Option (SDIO). SDIO can be used 
on a stand-alone basis or combined with other funds to 
create a portfolio of investments from a wide range of 
structured products, shares, EFTs and funds. 

Meanwhile our low-cost Default Investment Strategy, My 
Future ESG, offers a lifestyle solution that is tailored to 
the member’s selected normal retirement age. 

We want you to think of Aviva as your number one 
partner for your Retail Master Trust customers. Visit 
www.avivabroker.ie to find out about all our options 
and speak to your Account Manager.

Aviva’s Retail Master Trust

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

Aviva Retail Master Trust Product 
Features

z Allocation Rates up to 105% on Single 
Premiums

z Up to 20% initial commission on Regular 
Premiums

z Low-Cost Default Investment Strategy My 
Future priced at 10% less than Standard 
Pricing 

z ESG Fixed Allocation Funds priced at 10% 
less than Standard Pricing 

z Minimum Regular Premium from €100pm 

z Minimum Single Premium from €5,000

z Choose from World-Class Award-Winning 
Investment Managers Aviva Investors, 
Legal & General and Merrion 

z Access to Self-Directed Investment 
Option (SDIO) 

z No Early Exit Charges 

z Digital Signature capability and access to 
Aviva DocuSign account free of charge 

z Online Member Access 



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

Seasons 
Greetings

Wishing you
a peaceful Christmas and

a prosperous New Year.

From everyone in Irish Life
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AS we approach the end of another year, it is timely to 
highlight to members some regulatory changes coming 
into effect at the end of this year and at the start of 2023.  
Brokers as Data Controllers are responsible for the 
personal data they process; the collection; storage; and 
transfer of the data. This could be employee or client 
personal data. Brokers are responsible for this data 
regardless of who is processing it on their behalf. The 
GDPR requires data controllers, when using a processor, 
to put in place a contract that stipulates the strict terms and 
conditions of the processing (duration of the processing, 
the nature and purpose of the processing, the types of 
personal data being processed, the categories of data 
subjects, and the obligations and rights of the controller). 
Data processors would include CRM providers, IT support, 
pay-roll services, or marketing companies etc.
Two different sets of Standard Contractual Clauses (SCCs) 
were adopted by the European Commission in 2021.  One 
relates to the processing of personal data between data 
controllers and data processors within the EU/EEA, and 
the other set of Clauses governs the transfer of personal 
data to ‘third countries’ (i.e., countries that are outside of 
the EU/EEA). 
“Third countries” do not include countries and territories 
for which the EU adopted ‘adequacy decisions’.  These 
will be treated as if they are a member of the EU/EEA 
in that the adequacy decision is a verification that the 
country offers an adequate level of protection essentially 
equivalent to that provided within the EU.  It should be 
noted, for the purposes of data processing, the UK is not 
seen as a third country as the EU adopted an adequacy 
decision for the UK in June 2021.  

Transfers within the EU/EEA
The use of the adopted EEA Controller-Processor SCCs 
is not mandatory but are a clear signal of the European 
Commission’s expectations in this area. Firms can 
continue to use their own customised data processing 
contracts to meet their obligations under Article 28 of 
the GDPR provided these contracts contain the level of 
information that the European Commission expects to see 
in these binding data processing contracts.    
Members should ensure that their SCCs meet the 
European Commission’s expectations by the 27th of 
December 2022.

Transfers outside the EU/EEA
The European Commissions also adopted SCCs for data 
transfers to outside of the EU/EEA - these are mandatory. 

A transition period was provided to update existing 
contractual relationships with the new Clauses, this meant 
that existing contracts (old SCCs) remained valid until the 
27th of December 2022 and provided time to transfer 
existing data processing contracts to the new SCCs.  
From the 27th of December 2022 only new SCCs can be 
put in place. Therefore, where members transfer personal 
data, either directly or indirectly, to a data processor 
that is based outside of the EU/EEA they must ensure 
they have in place the relevant Standard Contractual 
Clauses. An example of ‘indirectly’ would be where the 
data controller (the broker) transfers personal (HR) data 
to a pay-roll company based in Ireland, however, the pay-
roll company stores the data on a Cloud based in another 
country.  Members must examine their arrangements to 
identify if the firms to which they export/transfer data, and/
or their sub-processors transfer the data to a third country
To assist members, summaries of the SCCs between 
controller and processors within the EU/EEA and the 
SCCs between controller and processors outside of the 
EU/EEA and the SCC template as drafted by the European 
Commission are available in the following location on the 
Compliance section of the members website. 

Sustainable Finance Disclosure 
Regulation (“SFDR”)
The Sustainable Finance Disclosure Regulation (“SFDR”) 
applied to all Brokers from the 10 March 2022, this means 
that all Financial Brokers who provide advice on IBIPs, 
and investment firms that provide investment advice, are 
required to consider and factor in sustainability risks in 
their advisory processes, and to provide information in 
accordance with the SFDR, both at entity level (on their 
website) and at product level (at pre-contractual stage).
The European Supervisory Authorities (‘ESAs’) 
published level 2 requirements during 2021, which set 
out specifications for the content, methodology, and 
presentation of required disclosures. The application date 
of these SFDR Level II requirements is the 1st of January 
2023.  These Level II requirements require an extension 
to the Level 1 requirements for disclosures on website 
and pre-contractual documents (i.e., Terms of Business).   
Brokers Ireland has issued guidance to members on these 
updated disclosures which are available in the members 
section of the website. 
If you have any queries on the above, please contact us 
at compliance@brokersireland.ie

Upcoming Regulatory Changes 

Elizabeth Smith Wright, Brokers Ireland

IN FOCUSco
m

pl
ia

nc
e



032 

IT isn’t uncommon for policyholders to quote their 
Broker a lesser value than their assets are truly worth. 
Some policyholders don’t realise the need to regularly 
review their sum insured, while others might try to save 
money on their premium as the cost-of-living crisis bites. 
What is certain is that undervaluing assets puts the 
future of a policyholder’s property, farm and/or business 
in jeopardy. 
With inflation sky rocketing and the cost of rebuilding 
now well in the double digits, underinsurance has 
become a hot topic. Even the Central Bank has stepped 
in, imploring insurers to do more to highlight the risks of 
underinsurance to policyholders and explain the steps 
they can take to achieve sufficient cover for their assets. 
At Claims Management Group (CMG), time and time 
again we see the devastating financial effect of 
underinsurance, from businesses who are forced to 
close their doors, to properties that cannot be fully 
rebuilt.  That’s why we recommend a Value-At-Risk 
survey be undertaken prior to each policy renewal to 
provide policyholders with an accurate assessment of 
the value of their assets, and the confidence they have 
adequate protection in the event they suffer a major 
loss. 
The onus is on the policyholder to report accurate 
valuations, but…
When a policyholder takes out or renews a policy, the 
onus is on them to provide an accurate valuation for 
the sum insured. However, many just don’t realise that 
without an up-to-date valuation, they could be penalised 
by their insurer if they make a claim.  Global inflation, 
the rise in rebuilding costs and increases in the costs 
of equipment, machinery and livestock need to be 
reflected in value of the sum insured, rather than the 
original price they were worth. 
According to the Society of Chartered Surveyors Ireland, 
rebuilding costs alone have risen on average across 
Ireland by 21% due to a range of factors from supply chain 
issues to a critical labour shortage.  Policyholders that 
don’t reflect the increased cost of reinstatement of their 
property could be facing a significant shortfall between 
the actual value of their assets and their insurance pay 
out should they suffer a major loss.
It’s not just property owners who face the gap between 
what their assets are insured for and what they are 
actually worth; farmers should also consider their 
assets as a whole, from the home house, outbuildings 
and all their contents, to any livestock, machinery and 
equipment.  Similarly, business owners need to provide 

an adequate, up-to-date valuation for their property, 
fixtures and fittings, stock, office equipment and 
computing. 
Underinsurance and the costly ‘Average Clause’
In the aftermath of a major loss, the last thing any Broker 
wants to do is tell a policyholder they are underinsured, 
and as a result, receiving a reduced settlement from 
their insurer. Yet the fact is in the event of a fire, flood 
or other major loss, insurers can penalise policyholders 
by the percentage amount they are underinsured.  This 
is often referred to in an insurance policy’s ‘Average 
Clause’ which explains the insurer can reduce its liability 
for a claim by applying a proportionate settlement.  
To put this in perspective, take the policyholder who 
lodges a claim for €500,000 to reinstate a building after 
a major fire.   The actual cost of the building’s complete 
reinstatement is €1,000,000 however the policyholder 
had only insured the building for €600,000. This means 
the building is 40% underinsured.  In this case, the 
‘Average Clause’ will apply if applicable under the policy, 
meaning the policyholder will only receive 40% of their 
claim, just €300,000 of their original €500,000 claim. If 
the entire building had been destroyed, only €600,000 
would be paid out by the insurer, despite the building’s 
reinstatement cost being €1,000,000.  Brokers can help 
protect policyholders from the impact of underinsurance 
by recommending a Value-At-Risk survey at each policy 
renewal. 
The mechanics of a Value-At-Risk survey
A Value-At-Risk survey provides a transparent and 
detailed rationale for the valuation of property and 
assets according to each section of an insurance policy’s 
wording. At CMG, our team of insurance specialists 
meet with the policyholder and their management team 
if required, to undertake an onsite inspection and a 
complete analysis of their assets and business, and their 
reinstatement value. 
A formal business valuation provides multiple facts 
and figures regarding the actual worth or value of the 
business in terms of market competition, asset values 
and income values. Once surveyed and recorded, 
the value-at-risk is defined based on policy cover for 
buildings, contents, plant and machinery, fixtures and 
fittings, stock, computers, and business interruption 
and additional costs of working. Valuation data and 
paperwork is stored on our secure online platform so it 
can be accessed and reviewed quickly and easily prior 
to the next policy renewal.

Avoiding underinsurance with a Value-At-Risk survey

Niall Donaghy, 
Managing 
Director, CMG
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Assessments are based on the latest pricing information 
as reported to the Society of Chartered Surveyors Ireland 
(considered the industry benchmark), alongside our own 
recent case histories. They are also developed within 
legal and statutory guidelines and reviewed each year 
to ensure they continue to meet industry best practice 
standards. Value-At-Risk reports should be shared with 
the policyholder’s insurer to ensure the sum insured on 
the policy is accurate and current. 
What policyholders need to know about their sum 
insured
Helping policyholders understand their responsibilities 
when it comes to underinsurance boils down to a few 
key points. First, policyholders need to understand 
their policy terms and what their insurance premium 
covers. Encourage them to ask questions if they are not 
sure about their cover. Policy wording can be complex 
and challenging for policyholders to interpret. When 
policyholders have a thorough understanding of their 
policy, they can make informed decisions about the 
valuation of their assets and how they would fare in the 
event of a major loss. 
Secondly, remind policyholders that their total sum 
insured must be based on the Reinstatement Value of 
their assets, NOT the Market Value. Point out that if they 
are underinsured, their insurer may choose to reduce their 
insurance settlement in the event of a loss should average 
apply. This can create a significant shortfall between the 
insurance settlement and the actual cost of replacing their 
assets.

Finally, the only reliable way for policyholders to assess the 
true value of their assets is to have an insurance specialist 
carry out a Value-At-Risk survey. A policyholder’s estimate 
is not good enough because insurers will not accept 
generalisations. A valuation assessment is the only way 
to achieve an accurate sum insured and ensure all assets 
are covered in the event of a loss. 
The added benefits of a Value-At-Risk survey
A Value-At-Risk survey provides a number of benefits 
in addition to achieving an accurate assessment of the 
policyholder’s assets. Sufficient cover provides peace-
of-mind that in the event of a claim, the policyholder can 
expect the full pay out from their insurance company (with 
no average adjustment). It also means they will pay the 
correct premium, and potentially save money thanks to an 
accurate and in-depth evaluation of their total assets from 
an insurance specialist. 
In the event the policyholder does suffer a loss, they 
can rely on a cost-effective and efficient claims process 
through CMG which will help them get back on their 
feet faster. CMG has more than 85 years’ experience 
providing accurate and up-to-date valuations for property 
and assets in Ireland and the UK, so policyholders can 
have confidence that our Value-At-Risk experts can help 
protect against underinsurance.   
To find out more about Value-At-Risk surveys, get 
in touch with CMG on 0818 118 118 (ROI), email var@
cmg-group.com, or visit our website at  https://
claimmanagementgroup.com/value-at-risk/. 

Merry 
Christmas 
and a 
Happy 
New Year!

DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered office: 
98 St. Stephen’s Green, Dublin 2 D02 V324. 04/22 5589

Thank you to all who 
voted for us in the 
Brokers Ireland Service 
Award for Personal Lines.

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

mailto:enquiry%40dualgroup.ie?subject=


We’ll be planting a lot more 
of these in 2023

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.

Dave Swanton Interim CEO, Emma McPherson COO and Norman Costello Sales Director Aviva Life & Pensions Ireland with an Ilex Aquifolium (Holly Tree)

A Holly Tree - not your usual Christmas tree but one of the native Irish species being planted from next year as part of our €5 million donation to 
the Nature Trust. This will see over 1.2 million tree saplings being planted across Ireland to create almost 1,000 acres of new native woodlands 
removing carbon dioxide (CO2) from the air and helping to address climate change.

Thank you for your support during 2022 and wishing you a peaceful and tree-filled New Year.

Happy Christmas from us all in Aviva
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ON Thursday 24th November, Brokers 
Ireland hosted their Insurance Broker 
Conference in Croke Park, Dublin. As the 
first physical conference in over three years, 
we were delighted to welcome Insurance 
Brokers back to the first in-person session 
since November 2019. After successive 
online virtual events, it was encouraging to 
see so many members in attendance on the 
day and a strong endorsement of how we as 
the Broker community, enjoy interacting and 
networking with colleagues. 
The ‘Future Frontiers’ conference aimed to address 
key issues and emerging trends that Insurance Brokers 
currently face. The conference addressed new advances 
and business influences affecting Insurance Brokers 
across markets, technology, legislation, climate change, 
and global economies. 
The event included a respected panel of keynote speakers 
who inspired Insurance Broker attendees by sharing 
insights and guidance on developing their businesses 
and adapting to change successfully by focusing on 
trends and issues that impact everyone in the brokerage 
industry.

The day got underway with a breakfast CPD lecture called 
'Underinsurance – Broker’s Beware’ which was presented 
by Travelers and outlined the consumer risk if not fully 
protected in the event of making a home insurance claim.  
The CBI's recent thematic review of underinsurance in the 
home market highlighted the increase in underinsurance 
and its associated risk to homeowners.  Traveler’s 
presentation outlined the consequences of insuring 
assets for less than they are worth which may not 
become evident until a claim is made. The results can be 
catastrophic to an individual and can threaten the viability 
of a business. Tony Hetherton’s delivery explored the 
causes, the impacts, and the measures that can be taken 
to reduce the potential for underinsurance drawing insight 
from both a claims and risk management perspective.
Matt Cooper, well-respected broadcaster and journalist 
was MC for the event. The official conference was 
opened by Brokers Ireland President, Liam Carberry 

who welcomed Insurance Broker delegates to the event 
and outlined the running order of the morning. The 
conference was kindly supported by Premium Credit and 
was represented by Michael Fitzgerald, Senior Business 
Manager, who said a few words on their behalf. 
Rosalind Carroll, who is Chief Executive of the Personal 
Injuries Assessment Board (PIAB), the state body which 
assesses personal injury compensation provided an 
update on how the past year has been transformational in 
the Personal Injuries System in Ireland, with developments 
such as the PI Guidelines implemented by PIAB, the latest 
claimant data, the accelerating reform process, and 
enhancements to PIAB’s service such as mediation. 
Climate risk and sustainability have become another 
challenging obligation for Brokers and this very 
topical issue was presented by Brian O’Neill, Head of 

Future Frontiers - Insurance Broker Conference 
Cusack Suite, Croke Park Stadium, 24th November 2022

Speakers

Diarmuid Kelly, CEO, Brokers Ireland with Matt Cooper, MC on 
the day.

Liam Carberry, President, 
Brokers Ireland

Tony Hetherton, Travelers Rosalind Carroll, PIAB

Brian O'Neill, Aviva Noel Garvey, Deloitte

Hesus Inoma, i13 Ventures Peter Lennon, RDJ

Michael Fitzgerald, Premium 
Credit.
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Communications and Sustainability at Aviva who delivered 
a relevant outline on Climate Change Challenges and 
Opportunities.  Brian conveyed the critical role of the 
finance sector globally in supporting the process of 
adaptation to a new lower carbon world and how general 
insurance must adapt its products, covers, and services 
to support climate change. Brian concluded by advising 
how Irish Brokers will need to adapt to meet the changing 
needs of customers and insurers on the journey to new 
zero. 
This presentation was followed by an address on Economic 
Volatility: Future Impacts on Insurance Markets which was 
presented by Ciara Regan and Noel Garvey, both Partners 
at Deloitte specialising in life and non-life markets. Their 
address outlined how economic instability, which we are 
currently experiencing across global markets, impacts the 
insurance sector.  Their outline considered the impact 
of macro-economic, demographic, social, and other key 
trends, and the effect these potentially may have, on 
insurance markets over the coming years.
The insurance landscape by 2030 will look significantly 
different and in today’s fast-paced technology 
environment and digital transformation, is already having 
a significant bearing on Brokers, insurance distribution 
channels, and consumer expectations. Our next 
conference presentation titled Intermediation in 2030 
- Digital Strategy & Technology was delivered by Hesus 

Inoma from i13 Ventures who is a seasoned insurance 
sector; FinTech and Tech Strategist.  Hesus outlined some 
of the future trends that are likely to impact insurance 
intermediation and how business strategies will need to 
adapt, to thrive in an ever-changing financial world.  The 
internet is undergoing a fundamental shift towards open, 
customer-driven, and decentralised services, covering 
all facets of our lives from how and what we buy, to how 
we work and carry out business. Hesus showcased how 
Brokers can capture opportunities and navigate this 
evolving landscape.  
The next conference speaker, Peter Lennon, partner 
at RDJ, is no stranger to the Broker community and is 
an industry expert in Broker Claims and Liability. Peter 
is an experienced commercial litigator, specialising in 
dispute resolution in the insurance and financial services 
sectors. Peter addressed recent developments in the 
area of claims against Brokers using case samples in his 
presentation referencing.
Brokers Ireland would like to sincerely thank our 
conference exhibitors for taking the time to showcase 
their offerings to Insurance Brokers, these include: 

 z Premium Credit
 z The III
 z Robertson Low
 z Sedgwick
 z Ornella Underwriting
 z Travelers

We would also like to thank all Insurance Brokers who 
attended on the 24th of November and hope that they 
found the presentations, content delivery, and networking 
at the conference to be beneficial in driving their business 
and brokerage agendas forward for the coming year.  
For Insurance Broker members who were unable to 
attend the Insurance Broker conference, the individual 
presentations are available on request by emailing 
events@brokersireland.ie

Future Frontiers - Insurance Broker Conference 

Diarmuid Kelly, Rosalind Carroll, PIAB and Liam Carberry.

Noelle Agar, Michael Fitzgerald and Jason Lambert, Premium 
Credit.

The Exhibition Hall.
>>> overleaf 
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Future Frontiers - Insurance Broker Conference 

Exhibitors on the day

A snapshot of Brokers who attended the Insurance Broker Conference

Premium Credit stand. Ornella stand. Robertson Low stand.

Sedgwick stand. The Insurance Institute stand. Travelers stand.



SEDGWICK
Sedgwick Resource Solutions provides � exible and scalable workforce solutions to support your 

organisation through projects, workload peaks and covering employee absence/leave.  Resources are 

Sedgwick employed and managed, undergoing robust hiring, quali� cation veri� cation and continuous 

learning and development support.

Supporting clients with their resourcing needs across multiple sectors including, regulated insurance, 

banking, and � nancial services. We provide complete team or individual resources based in our client’s 

premises, within our o�  ces or on a remote basis.

SEDGWICK RESOURCE SOLUTIONS
CONTRACT & PROJECT 
PEOPLE RESOURCES

CONSULTING 
RESOURCES

PERMANENT 
RECRUITMENT

EXECUTIVE 
SEARCH

SECTOR & ROLE 
EXPERTISE

CONTACT:

Joanne Sloper,

Head of  Resource Solutions 

Sedgwick Ireland, Merrion Hall, 

Strand Road, Sandymount, Dublin 4.

M: +353 87 954 1027

E: joanne.sloper@ie.sedgwick.com
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NFP, a leading property and casualty broker, benefits 
consultant, wealth manager, HR services consultant, and 
retirement plan advisor, has announced the acquisition of 
Dublin-based health and life insurance advisors, Tailored 
Finance Limited. This is NFP’s first healthcare-focused 
acquisition in the Irish market, expanding its portfolio of 
services, solutions and market-leading advice. Tailored 
Finance’s managing director, Jeremy Tucker, will join NFP 
as a director.

“Acquiring Tailored Finance’s boutique business is 
significant for our growth in Ireland, and I’m thrilled to 
welcome Jeremy and his team to NFP,” commented 
Colm Power, director, NFP in Ireland. “They have a 
wealth of experience working with Irish and multinational 
corporations and are regarded among the best 
healthcare advisors in Ireland. Tailored Finance enhances 
our portfolio to deliver the healthcare solutions our clients 
need.”

Established in 2008, Tailored Finance is among the 
leading independent health insurance brokers in the 
Irish market, generating gross written annual premiums 
last year valued at €25M. The company will continue to 
service customers under its existing name while leading 
NFP’s healthcare and wellness proposition in Ireland.

“We are very excited to join NFP and believe our shared 
vision will help drive excellent results for our customers,” 
said Tucker. “NFP has a rapidly growing business in 
Ireland and is an incredible resource for us to leverage 
internally and with our clients. I want to thank my team 
for their tremendous work and commitment, and our 

customers and partners for their support. We look forward 
to continuing to create extraordinary value together.”

Tailored Finance Ltd will continue to operate under its 
current name and business as usual. This announcement 
marks NFP’s fifth acquisition in the country within the past 
two years, continuing the momentum of the company’s 
ongoing expansion in Ireland. NFP has also acquired HMP 
Insurance and Pension Advisors, Aiken Insurance Limited, 
ReSure Corporate Brokers and Simon Shirley Advisors.

“I’m delighted to welcome Tailored Finance to NFP,” said 
Matt Pawley, president, NFP in Europe. “We have acquired 
a business with a great reputation in the industry and 
in Ireland. They will provide invaluable insight into the 
health insurance market at a time when clients need 
more expertise and guidance to achieve their objectives.”

NFP acquires Tailored Finance Limited, Dublin-based 
Health and Life Insurance Advisors

Pictured at the announcement are from left: Matt Pawley, 
President at NFP Europe and Jeremy Tucker, Managing 
Director at Tailored Finance.

Caeva O’Callaghan, Managing Director 
commented, “I’m incredibly proud of the part 
that OCI has played in the lives of our clients 
over the last 70 years. We have a great team 
of people and there is so much more that we 
want to achieve. The prospect of being able to 
do that working alongside my new colleagues 
in Ireland and internationally, without having to 
sell the soul of the company, means so much to 
me and is really the perfect outcome.”

David Heathfield, CEO AssuredPartners UK 
& Ireland, said: “We are delighted to be able 
to expand our presence in Ireland so soon 
after acquiring GMIB earlier in the year. With 
its sector expertise on the retail side and its 
wholesale capabilities, OCI provides us with 
another powerful tool in helping us to become a 
major player in the Irish marketplace. Caeva and 
the O’Callaghan family have built an incredibly 

successful business over the years, and we feel privileged to be 
able to partner with them going forward. It’s an exciting time to be 
part of our expansion in Ireland and we expect to be announcing 
further deals in the near future.”

ASSUREDPARTNERS, one of the largest 
independently owned insurance brokers in 
the world, has announced that it has agreed 
to acquire the business of the Dundalk-based 
O’Callaghan Insurances (“OCI”). The transaction 
was completed on 1 December 2022.

O’Callaghan Insurances (OCI) is one of the 
largest insurance brokers in the north-east of the 
country, with headquarters in Dundalk and offices 
in Monaghan and Navan. The company’s online 
presence www.QuoteMe.ie has established 
itself as a leading online destination for personal 
customers seeking a range of insurance solutions.

Founded in 1949, OCI has specialist sector 
expertise across a variety of business lines in 
the commercial sector and has had considerable 
success in growing a strong personal lines 
business supported by QuoteMe.ie.

With gross written premium (GWP) of around 
€20m a year and servicing over 20,000 clients 
nationally, OCI’s team of 44 employees will 
remain in place under the leadership of Managing 
Director Caeva O’Callaghan.

AssuredPartners continues Irish expansion with 
acquisition of O’Callaghan Insurances



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

Happy
Christmas

On behalf of all my colleagues at Allianz, I hope you
and your families have a wonderful Christmas break.

Thank you for all your support throughout 2022 and we
look forward to working with you again in the new year.

Best wishes
Geoff Sparling
Chief Customer Officer
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LARGE-SCALE nature degradation and biodiversity 
loss are some of the most threatening risks facing the 
world, carrying grave consequences for societies and 
economies. In the lead-up to the 15th UN Convention 
on Biological Diversity, The Geneva Association has 
released Nature and the Insurance Industry: Taking 
action towards a nature-positive economy, a report 
offering insights on the impacts of human activity on 
nature and the profound inter-connectivity between 
nature loss and climate change. The report explores, 
in-depth, the challenges and opportunities of nature-
related risks for the insurance industry.

Over 50% of global GDP is dependent on natural capital 
and ecosystem services. Many of those ecosystems 
are close to tipping points, beyond which they may be 
unrecoverable. This will have significant implications for 
nature-dependent industries. The three largest nature-
dependent sectors are construction, agriculture and 
livestock, and food and beverage.

The large-scale impacts of nature loss on socio-
economic development, combined with other factors like 
sustainable finance and regulatory developments, are 
making nature-related considerations a core business 
issue. By taking action now, re/insurers can help reduce 
nature-related risks and incentivise the shift towards 
more sustainable business models – both of which will 
be integral to the transition to a nature-positive, net-zero 
and more resilient economy. The Geneva Association’s 
report presents concrete ways that re/insurers are 
enabling sustainable business models in various nature-
dependent sectors by preserving natural capital through 
underwriting and investing in nature-based solutions.

Jad Ariss, Managing Director of The Geneva Association, 
said: “Insurance innovations to address nature loss, on 
both the investment and underwriting sides, are truly 
remarkable, the challenge for the industry is now to 
deploy them at scale. By continuing to form the right 
partnerships – within and outside of the industry – 
and apply their relevant expertise, insurers have the 
potential to make a major contribution to the nature 
agenda.”

The author of the report, Maryam Golnaraghi, Director 
Climate Change & Environment at The Geneva 
Association, said: “Re/insurers are taking nature 
degradation and risks seriously and have started 
to invest in research, raise awareness and roll out 
innovative solutions. However, the industry needs to 
better understand the materiality of these risks. Also, 
the large-scale deployment of new climate technologies 
for decarbonisation come with potentially serious 
environmental impacts, which need to be managed with 
a full life cycle view. Re/insurers are well-placed to share 
their risk expertise and incentivise more sustainable 
behaviours.”

The Geneva Association is the only global association 
of insurance companies; its members are insurance 
and reinsurance CEOs. Based on rigorous research 
conducted in collaboration with its members, academic 
institutions and multilateral organisations, The 
Geneva Association investigates key risk areas that 
are likely to impact the insurance industry, develops 
recommendations and provides a platform for 
stakeholders to discuss them. In total, the companies 
of Geneva Association members are headquartered in 
26 countries around the world; manage USD 21 trillion 
in assets; employ more than 2.5 million people; and 
protect 2.6 billion people.

Insurers are innovating to address nature loss, 
details Geneva Association report



As 2022 comes to a close, I’d like to thank all our brokers,  
our largest distribution channel for your support throughout the year.    
 
As one of Ireland’s leading General Insurers, Aviva has had a busy and rewarding year 
working in partnership with you, our brokers. 

  

 

We look forward to working with you in 2023 and wish you and your families a very  
happy Christmas and every good wish for the new year.   

 
 
Stephen McGerr
Sales Director
Aviva Insurance Ireland DAC

Season’s  
Greetings   
from all at  Aviva

 Here’s a reminder of some of the highlights in 2022.
4      Our Red C Broker Survey gave us some welcome feedback and reinforced our commitment to 

continue to service you with the resources and support you need.
4       We enhanced our Sales team with the appointment of a dedicated resource for Schemes to 

help you support your clients. 
4       Our Broker Conference and opportunity to share our plans and hear broker feedback, the 

highlight of the occasion was being able to reconnect in person again.
4       Launch of Aviva e-trading platform, Fast Trade for Office & Surgery, and we plan to add 

additional products including Shop & Salon in the new year.
4      Our CPD webinars provided 10 hours CPD training during the year.  
4       Our investment in Climate Change and partnership with Nature Trust backed by Coillte with 

our donation of €5million to plant 1.2 million native tree saplings.

It takes Aviva.

|  Retirement  |  Investments  |  Insurance  | 
 
 
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.



Wishing you a 
prosperous 
New Year 
from all of us at 
Royal London 
Ireland
In 2023, we’re 
going to continue 
to put you and your 
clients at the heart 
of everything we do.

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

1870.2

Season’s 
Greetings 
and thank 
you for 
all your 
support

Over the Christmas period, we’ll be closed:

-   from 12 noon
-   all day
-   all day
-   all day
-   from 12 noon
-   all day

Friday 23 December 
Monday 26 December
Tuesday 27 December
Wednesday 28 December
Friday 30 December 
Monday 02 January

M14732 - Christmas Ad AW.indd   1 05/12/2022   10:10
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ROYAL London Ireland recently launched its Approved 
Retirement Fund and Personal Retirement Bond pension 
products offered exclusively through Financial Brokers, 
making it the first life assurance company to enter the Irish 
pensions market in more than 30 years. The Royal London 
Ireland fund shelf consists of a comprehensive and well 
diversified fund range, including active and passive funds, 
provided by Royal London Asset Management (RLAM) 
and by BlackRock. Five of the funds are classified article 
8/9 SFDR. They also provide four risk-targeted Multi-
Asset funds which were designed specifically for the Irish 
market.

Designed for resilience
According to Brian Ó Nuallain, 
Investment Sales Lead at Royal 
London Ireland, “By constructing Multi-
Asset funds for a Euro investor that are 
globally focused, well-diversified and 
actively managed, we have made Multi-
Asset investing straightforward. Once 
only the preserve of the very wealthy, 
a fully diversified portfolio is now easily 

accessible, thanks to modern investing technology. 
The funds are available in a range that spans from the 
defensive to more adventurous risk and return appetites. 
We have constructed our range of four risk-targeted Multi-
Asset funds to offer resilience over the long-term together 
with a combination of sophisticated strategic and tactical 
asset allocation at a very affordable price.”

Introducing the new Royal London Ireland 
Multi-Asset fund range
The Royal London Ireland Multi-Asset fund range consists 
of four risk-targeted Multi-Asset funds each investing in 
a different blend of global assets. Each fund has its own 
risk and return profile, based on their differing exposures 
across asset classes, catering to a wide range of 
customers’ risk requirements for their investment journey. 
Brian commented “Each fund is structured as a fund 
investing in several other funds and aims to optimise the 
level of return for the level of risk taken. This structure 
avoids a double layer of fees and there are significant 
benefits through the high level of asset diversification 
built in.”

Royal London Asset Management (RLAM)
Brian added “Our four risk-targeted Multi-Asset funds 
are managed by Royal London Asset Management 
(RLAM), the asset management arm of the Royal London 
Group.  RLAM has extensive capabilities and expertise of 
managing funds across the global asset class spectrum 
with €174 billion in Assets Under Management as at 
30 June 2022. The Multi-Asset team of 14 investment 
professionals with an average of 17+ years of experience 
is led by Trevor Greetham, Head of Multi-Asset, a senior 
fund manager, investment strategist and asset allocation 
specialist.
RLAM has a long-term track record of delivering 
successful investment outcomes in Multi-Asset investing, 
managing one of the largest risk targeted UK ranges 
(circa €61 billion in AUM*), demonstrating the resilience of 
the portfolios and their expertise in managing portfolios 
through various economic, geopolitical and market 
events.”

Key investment pillars for these funds
At the outset Royal London Ireland established three 
key investment pillars for its new Multi-Asset funds 
which are intended to drive performance, resilience, and 
transparency for investors in these funds.

Bringing an innovative approach to Risk-
Targeting
Brian commented “The Multi-Asset funds aim to strike the 
right balance between the amount of risk selected and the 
returns that can be expected from long-term investments. 
Each of our Multi-Asset funds seek to optimise the return 
for investors for a given level of risk as defined by a 
specified band of volatility.”
The volatility bands the four Multi-Asset Funds target:

 z Defensive 4.0-5.0% 
 z Balanced 5.5-7.5%
 z Growth 8.5-11.0%
 z Adventurous 11.0-14.0%

Investment Process
The Multi-Asset team combine Strategic Asset Allocation 
with a Tactical Asset Allocation overlay.

Strategic Asset Allocation (SAA) 
According to Brian, “Each asset class has a set of 
assumptions that reflect our long-term expectations of 
risk, return and how they move in relation to one another. 
These assumptions determine the risk return trade-off 
for each asset class. RLAM review and test the current 
SAAs against hundreds of potential other combinations 
of portfolios, over thousands of different future scenarios. 
This helps identify which asset allocation offers the best 
potential performance for the level of risk taken in each 
portfolio, and the best risk return trade-off.”

Royal London Ireland Multi-Asset Funds 
(including volatility targets)

A new Multi-Asset fund range created for the Irish market  

>>> overleaf 
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Tactical Asset Allocation (TAA)
The investment process used by the RLAM Multi-Asset 
team focuses on tactical asset allocation as a key driver 
of returns. A systematic framework is used to aid decision 
making. A central part of this is the Investment Clock, a 
proprietary quantitative model used by the team to guide 
the tactical strategy of the Multi-Asset fund range. 

Investment Clock 

The clock is the product of 20 years of research, aiming 
to maximise exposure to investments which perform 
well at different stages of the economic cycle. The 
investment clock relates the global business cycle to the 
performance of various investments. This helps to easily 
identify each stage of the business cycle and where the 
economy is heading in terms of global growth and global 
inflation. According to Brian, “this gives confidence that 
we’re taking steps to invest your money in the right asset 
classes, at the right time.” 
The clock’s horizontal axis measures inflation, while its 
vertical axis indicates economic growth. The economic 
cycle moves through waves – from prosperity to decline 
– with central banks inflating or deflating monetary policy 
as a means of stabilising activity within the economy. 
Clock readings are based on more than four decades 
of historical data, and in addition to asset performance, 
global economic growth trends and inflation figures, also 
incorporate other indicators including: earnings, housing, 
employment, money supply and wage data.
Brian adds “The investment clock is useful in identifying 
which assets to use throughout the economic cycle, but 
it doesn’t identify market sentiment. That’s why the Multi-
Asset team also uses a range of quantitative models 
including momentum and sentiment factors, to bring 
science to investment decision-making and influence 
tactical asset allocation. Scrutinising these models helps 
us arrive at a view of where we are and how we need to 
be positioned. 
The team also use their skill and judgment to review 
and analyse the data, to ensure they are making the 
right tactical decisions. This is a model used to guide our 
investment strategy. It’s not intended as a guide to what 
you should invest in at different stages of the economic 
cycle and should not be used as such.”

Multi-Asset Funds and ESG
Royal London Asset Management’s in-house Responsible 
Investment expertise is considerable - comprising 17 
professionals. RLAM has a long track record (since 2003) 
of managing sustainable type funds winning many UK 
industry awards. Brian commented “Asset allocation, 

rather than stock selection, is the main driver of our Multi-
Asset proposition. Therefore, ESG integration is achieved 
through investing in a variety of RLAM funds. Our Multi-
Asset range is currently categorised as SFDR Category 
6, however, these funds will evolve over time aligning 
to our market’s requirements. There are also imminent 
regulatory changes in this area which need to be 
carefully considered and diligently implemented by our 
Responsible Investment team before any change occurs.”

Stewardship - Voting and engagement
Brian comments, “RLAM takes an active approach to 
voting and engagement, and clients that are invested 
with us through our Multi-Asset propositions benefit 
from our efforts to improve outcomes for customers by 
reducing ESG risks and encouraging improved behaviour 
by companies.”

Reasons to invest in Royal London Ireland’s 
Multi-Asset funds
1. Globally diversified 
 Investments are spread across a number of 

global asset classes including Equities, Property, 
Commodities, Bonds and Cash. 

2. Competitive pricing
 The fund Annual Management Charge (AMC) ranges 

from 0.50% to 0.90%, subject to the product and 
commission structure used.

3. Transparency
 Good communication is provided, as well as a swift 

response and regular explanation of investment 
strategies.

4. Dynamic asset allocation and resilience
 The Multi-Asset portfolios are designed to be resilient 

and are made up of a diverse range of assets helping 
them to cope with sudden market shocks.

Brian concluded, “Our Multi-Asset funds have been 
designed with Financial Broker insight and the customer 
at their core. This range offers choice across risk profiles 
to meet your clients’ needs and investment goals in a 
resilient way.”
You can visit our Fund Centre at https://funds.royallondon.
ie for more detailed information on our fund range 
including factsheets and performance updates.
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
*Source: Royal London Asset Management as at 30/09/2022.

“Our four risk-targeted Multi-Asset 
funds are managed by Royal London 
Asset Management (RLAM), the 
asset management arm of the Royal 
London Group.  RLAM has extensive 
capabilities and expertise of 
managing funds across the global 
asset class spectrum with €174 
bill ion in Assets Under Management 
as at 30 June 2022.
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Annual Dinner
The Radisson Blu Hotel in Sligo was the venue for the long 
awaited return of our Sligo Annual Dinner on Friday, 11 
November. Sligo Institute President, Martin Higgins, hosted a 
fabulous event with €3,535 raised for The Insurance Charities 
and Focus Ireland on the night.

bcp.ie

71 Upr. Leeson Street, Dublin, D04 XK68
+353 1 668 4688 | invest@bcp.ie

CAR is Compound Annual Return.

Warning: The value of your Investment may go down as well 
as up. You may get back less than you put in. Warning: If you 
invest in this Scheme, you may lose some or all of the money 
you invest. Warning: Income Version - The income you get from 
this Investment may go down as well as up. Warning: Past 
performance is not a reliable guide to future performance.

Warning: The BCP Film Finance Scheme 4 is not regulated by 
the Central Bank of Ireland and as such it does not benefit from 
any investor compensation Scheme nor the Central Bank of 
Ireland’s Client Asset Regulations. Whilst a complaint may be 
referred to the Financial Services and Pensions Ombudsman 
(‘FSPO’) as the product is unregulated there is no guarantee 
the FSPO will be able to accept it.

Please contact BCP on 01 6684688 or
invest@bcp.ie for more details.
For full details, please refer to the brochure.

Invest in Ireland’s
� ourishing  lm 
and TV sector
BCP Film Finance Scheme 4
� Attractive targeted return of 5% to 6% per annum (net of all 

fees and charge)

� The Scheme provides short term secured finance to fully funded 
projects (it does not provide equity finance)

� BCP Film Finance Schemes have provided over €35 million to 
65 projects over the last 7 years

� To date no project funded by BCP Film Finance Schemes has 
defaulted on capital

� BCP Film Finance Schemes have produced a cumulative return 
of 45.3% (5.04% CAR) since first launched in April 2015

� Targeted maturity May 2025 : 21/2 Year Term

� Minimum investment €20,000

This is marketing communication
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AVIVA Life & Pensions Ireland recently announced Sheelin 
Conlon, founder of eco-aware lifestyle brand, The Kind as the 
lucky winner of this year’s Champion Green retail competition, 
Ireland’s support local campaign.  Selected from almost 100 
entries, The Kind won the €50,000 retail opportunity of 
a prime pop-up shop in the prestigious Blackrock Village 
Centre in south Dublin. 
The pop-up shop, located on the upper level at Blackrock 
Village Centre, is provided free of charge by Aviva on a six-
month licence until March 2023.   Shopfitting advice and 
equipment was supplied by fit-out specialists, Roccul. The 
business will also receive free parcel-sending for a year 
within Ireland as well as a free direct-mail campaign from An 
Post Commerce worth €10,000.
Owner of The Kind, Sheelin Conlon created her independent 
lifestyle brand in 2019.  Currently operating online only, she 
curates beautifully crafted, sustainable, and ethically made 
products.  Eco-friendly ranges include wellness and self-care, 
living and homewares, books, and gifts. She stocks over 100 
beautiful brands, from independent businesses and makers 
who share the same vision for a better, more sustainable 
future.  She also puts style and substance into sustainable 
shopping for the many customers who like to make a positive 
impact on the planet. 
Congratulating the Readymade Retail winner, Carina Galavan, 
Property Fund Specialist at Aviva Life & Pensions Ireland, and 
a member of the judging panel said: “We are proud to have 
supported Champion Green since it first launched in 2020, 
encouraging the growth of local businesses and start-ups. 
The opportunity for a brand or business to experience the 
potential of retail, risk-free, is unique, and we wish Sheelin 
and her team every success as they bring their sustainable 
consumer range to Blackrock Village Centre. Sustainability is 
a fundamental part of our strategy and integral to what we do 
as a business at Aviva and The Kind shares this purpose and 
will be a great fit for the Centre”.

Business consultancy with well-known entrepreneur and 
SMEs champion, Bobby Kerr, is also offered to the prize 
winner, while complimentary membership of Retail Excellence, 
the Small Firms Association and Chambers Ireland is included 
as well. Store marketing and PR, worth €15,000, is also 
in the mix, along with business planning and professional 
mentoring from MentorsWork, the Government-backed SMEs 
productivity scheme.
Champion Green is a campaign to inspire people to support 
local, to do business locally, and to source local products 
and services, both in-person and online.  The aim is to help 
Ireland’s SMEs and to keep towns and communities vibrant.  
Previous winners include Irish design brand, Jill & Gill, and 
Ambr Eyewear. 

Aviva continues its support of Champion Green, 
Ireland’s support local initiative

Pictured are Sean Cullinan, Director of Roccul, Evelyn 
Moynihan, CEO of Kilkenny Group, Duncan Graham, 
Managing Director of Retail Excellence, Carina Galavan, 
Property Fund Specialist at Aviva Life & Pensions and 
Sheelin Conlon, founder of The Kind.

IRISH Life Investment Managers added to their success of 
previous years when they took home the award for Investment 
Manager of the Year at the hotly contested Irish Pension 
Awards 2022. Being nominated for such a prestigious award 
is always an achievement, being able to take home the 
winners award is a special moment and welcome recognition 
for ILIMs ability to consistently innovate and deliver results. 
On behalf of all the team at ILIM, we would like to thank you 
all for your support and for the trust you continue to place in 
us on behalf of your clients.

ILIM success at the 
Irish Pension Awards

Pictured (l-r): Paddy Raff (event host), Anthony 
MacGuinness (ILIM), Jerry Moriarty (IAPF) and Patrick 
Burke (ILIM).

THIS year marked the first year of Irish Life’s three-year title 
sponsorship of The Irish Life Dublin Marathon, one of the 
largest mass participation events held in Ireland, From 2022 
to 2025, Irish Life will be the title sponsor of the main event, 
as well as the Race Series. The Irish Life Dublin Marathon 
is known as the friendly marathon because hundreds of 
thousands of supporters line the route to cheer on runners of 
all abilities. This year saw  the addition of the Irish Life Purple 
Mile organised by Irish Life to give runners that extra support 
as they run their last mile into Merrion Square and cross the 
finish line, completing the 26.2 miles.

Irish Life Dublin Marathon

Declan Bolger, CEO Irish Life Group and Caroline 
Conroy Lord Mayor of Dublin waving the runners off.
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On Friday 28 October, The Clayton Hotel Lapps Quay was the
venue for The Insurance Institute of Cork’s Annual Charities
Lunch. Once again coinciding with the local Jazz Festival, the
event was a huge success and raised awareness and funds for
The Insurance Charities.

Charities Lunch
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HOW long have you worked as a Broker - how did you come 
into the industry? 
I have spent the last 22 years as a Commercial Broker, and 
feel very fortunate to have found this industry. I started in 
2001, attracted by the prospect of working on Denis O’Brien’s 
insurance, which were held by the great Broker, Norman 
Thompson. That was enough to get me in, and although 
I never got to first name basis with Denis (!!), it gave me a 
fantastic opportunity to work with a great team of Brokers.   
Some years later, I had the good fortune to move across to 
Marsh, had success in winning some new business, and from 
there on I was hooked. That led to the journey with Kieran 
Mc Hugh and team to build the Lockton business in Ireland, 
and we had a fantastic run for over a decade. Finally, this 
all culminated in the greatest adventure - building ReSure 
(now NFP) to what it is today, a leading Commercial Broker 
in Ireland.
What’s your favourite and least favourite thing about being 
a Broker? 
There are a few favourite parts to my role. The first is the trust 
that is bestowed upon me and our team to look after, protect 
and guide our clients through the various risks that their 
business’s face. I try to never take for granted how fortunate 
we are to have these relationships. I also get a great kick out 
of watching my teammates develop in their own journeys, and 
being part of their development is an incredible experience. 
My least favourite part is the pressure and stress leading up 
to major renewals.
What differentiates your brokerage and services from 
others? 
We specifically target businesses that we truly believe we 
can add value to, and we do this through in-depth knowledge 
of particular sectors. We have built great pillars within our 
business in; Waste, Domiciliary Homecare, Professional 
Indemnity, Real Estate and Restructuring Insurance and they 
allow us to scale our business and remain laser focused. When 
you are successful in your core specialities, the momentum 
and confidence translates into all Commercial business and 
this has provided the catalyst to grow from €0 to €30M GWP 
per annum within three years.
What difficulties presented themselves during these 
challenging times and how did you overcome them?
During the difficult covid times, it was certainly challenging to 
build cohesion and I would have sympathy for those who were 
starting their journey in insurance. With that said, I feel that 
the legacy of constant client engagement through the likes 
of Zoom and MS Teams has brought deeper connections and 
cemented relationships with clients. Now that we are back 
with the traditional face to face, I think that the combination of 
new and old will only make us all stronger.
Top tip to someone who’s interested in becoming a Broker?    
First and foremost, invest heavily in yourself and your 
career in those early years. Most firms pay and encourage 

participation in education and that will follow you for the rest 
of your life. Do not be afraid to ask endless questions to your 
more experienced colleagues and learn as much as possible 
about their approach and technical skillset. In addition, it 
greatly helps if you have a genuine love of business, as this 
translates to clients and keeps you motivated to become 
an important business partner for the clients that you are 
fortunate to represent.  
What’s your best bit of business advice to your younger 
self? 
Having now had the benefit of 20 years, I would ensure I 
was in the right environment, with the right people, and then 
commit wholeheartedly to the role. Be patient. I would remind 
myself not to always follow the money. Develop incrementally 
and get a body of work, which is the key to realising your 
future value. We are so lucky that we are in an industry 
where we can enjoy the benefits of compounding, and those 
incremental, small wins will roll forward and provide organic 
growth, which will lead to endless opportunities. I believe 
that your value will always be recognised once you show 
continuous improvement.
Moving forward, what direction do you see your brokerage 
developing over the next five years?
We will stick very closely to the current formula and develop 
more speciality areas where we can add value. A number of 
different industries continue to face massive challenges, in 
terms of capacity and pricing, and we feel we are in a good 
place to deliver solutions, with the right ingredients to build 
multiple facilities. The challenge is always aligning the right 
staff with the same philosophy; however, I am very confident, 
seeing the next generation coming through, that we can 
reach our goals. 
We have recently decided to join forces with NFP and 
this development (and recent re-brand) opens a world of 
opportunities to our staff and clients alike. As well as the 
general insurance we have always provided, we can now 
offer our clients additional services and products such 
as employee benefits, life insurance, mortgages, wealth 
management and human resource & people solutions. I am 
excited with what the future holds with NFP and look forward 
to our clients experiencing and benefiting from this in the 
future through our now enhanced capabilities. 
What’s your favourite and most used business mantra?
“What’s for you won’t pass you!” There will be times in your 
career when things don’t work out exactly the way you had 
planned, but it’s only in hindsight that you will realise that that 
wasn’t the right path for you. Things always have a way of 
working themselves out. 

Up close and personal with Aidan Brady, NFP
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I first met Pat in October 1984 when I had just taken 
up the position as National Director of the National 
Insurance Brokers Association and Pat was a member 
of the Council of the Association representing the North-
West. I was immediately struck by his forceful personality 
and willingness to make decisions. He was a man of few 
words. When he spoke he was decisive, clear and open in 
his opinions. Pat was never hidden or furtive, two qualities 
I always admired. Indeed it was his directness and clarity 
in his messaging that most found endearing but to some it 
might be intimidating.
Pat remained on the Council completing a term of 5 years 
which saw great growth and advances by the Association 
of which he was always a driving force. A great believer in 
achieving progress and innovation Pat was one of the first 
Brokers in Ireland to adopt technology and to acquire a 
Broker IT system which was then called “Misys” and is now 
known as “Open GI”. Pat was a leader within the “Misys” 
users in Ireland for many years. 
As I said, Pat had a forceful personality with a passionate 
belief in the role and service provided by Brokers. He was 
very protective about the independence of Brokers from the 
insurers in the market.
Pat to me always had a clear view as to the responsibilities 
each player had in the market. Insurers - underwrite, 
Brokers – advocate, the regulator - regulates and that each 
should do their jobs to the best of their abilities. He believed 
that the natural order of things was that a healthy tension 
should exist between Brokers and insurers. He was a strong 
proponent of the view that it was the insurers’ responsibility 
to underwrite and to protect themselves arising from which 
he never felt that Brokers should feel, never mind accept any 
responsibility for a loss incurred by an insurer.  That clarity 
and honesty did not always endear him to insurers, but it 
made him a tireless and often uncompromising advocate for 
his clients. A quality I also liked about Pat was that he had a 
balanced view between price and coverage. 
A very proud Donegal man who established his business 
on The Diamond of that beautiful town where he built a 
business as an Insurance Broker whilst also acting as an 
agent for Irish Nationwide Building Society. Pat represented 
Brokers from what was known as the North – West Region 
which spanned from Mayo to the top of Donegal. He was 
fond of reminding me of Donegal’s geography that there 
was a great distance between North and South of the county 
and how it was divided by the “Barnsmore Gap” explaining 

how this effectively meant it was two counties and that the 
meeting would have to alternate between the two area’s – 
which I felt was as much about not being dominated by the 
northern half as it was about geography. I was personally 
very fond of Pat and down through the years I would never 
go to Donegal without calling in to see him – in his original 
office in The Diamond and subsequently in Tirconaill Street. 
Pat grew his business by force of personality and sheer 
drive. When he started in 1972, he had just one employee 
and at the time of his passing in its 50th year, it had grown 
to a staff of 50 and had a national and not just a Donegal 
footprint. An interesting feature of his business was his 
positive discrimination in favour of women with something 
like 98% of his colleagues being women. At most stages in 
the business it was just him and 40 plus driven, opinionated, 
able ladies. 
He had a fondness for fast cars and he liked to drive them. I 
recall one of my visits to his office when he ushered me out 
of his office so that both of us could look at his new Volvo T5 
(a wolf in sheep’s clothing if ever there was one) and take a 
run down the main road towards Ballyshannon – me at the 
wheel and he enjoining me to open her up  - I’ll say no more 
other than we were both ageing joy-riders!
Pat was passionate about many sports; in his younger years 
he partook in events ranging from show jumping to running 
marathons and later in life sponsoring many varied sporting 
clubs and events in his beloved Donegal.  
His generosity to local and national charities was all done 
on the understanding of anonymity but that didn’t stop him 
having some fun with fund-raising in the office from annual 
Halloween Fancy Dress to having all staff turn up in their 
wedding dress/suit as a fund-raiser for the Inishowen Flood 
Relief in 2017 run by St Vincent De Paul.  
A family man who gave me the ultimate compliment 
by inviting me to employ his daughter Lynette in Coyle 
Hamilton – a brilliant young woman as driven as her father 
who has gone on to work in the industry in Australia while 
another of his daughters, Nikola, has now taken over the 
reins in Donegal.
Pat would have really enjoyed the business that he founded 
50 years ago continuing to thrive under the management 
and a team of talented and driven ladies.
Suaimhneas síorrai dá h’anam dílis.
PC/AT

Tribute to Pat Britton RIP

Pat Britton RIP

WTW in Ireland has announced the 
appointment of Daniel Parker as Head 
of Broker Services in Ireland. In his 
new role, Daniel will lead the growth of 
WTW Broker Services division, providing 
exceptionally easy to use off the shelf 
products to Brokers across Ireland. The 
Broker Services team offers products 

and services in areas such as private motor, fleet, motor 
trade, golf, and property markets. 

Daniel previously held the role of Head of Business 
Development for WTW Broker Services in Ireland. Prior 
to joining WTW, he worked for RSA Insurance in a variety 
of roles spanning underwriting, strategy, and business 
development. He is a marketing graduate from Technological 
University Dublin, a certified insurance practitioner and a 
keen swimmer.

Commenting on the appointment, John Kelleher, Head of 
Corporate Risk and Broking (CRB) at WTW Ireland said, “We 
are delighted to announce the appointment of Daniel to the 
role of Head of Broker Services. Daniel has been an integral 
part of the Broker Services team since he joined WTW in 
2021 and is very focused on continuing to build on WTW’s 
strong and established reputation as one of the leading 
wholesale providers of insurance solutions to the broker 
market in Ireland. Our reputation is underpinned by a suite 
of products specifically designed to meet Broker needs and 
combined with our global scale, our work is defined by best-
in-class service, and we foresee this reputation continuing 
to grow under Daniel’s leadership”.

WTW Ireland provides support to independent Commercial 
Brokers in Ireland via its offices in Dublin, Cork, Belfast, 
Limerick, and Galway. The Irish team is backed by the WTW 
global organisation which employs 45,000 people across 
more than 140 countries and markets around the world.

WTW appoints new Head of Broker Services in Ireland
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THE Office of the Financial Services and Pensions 
Ombudsman (FSPO) published a Digest of Decisions 
on private health insurance complaints on the 15th of 
November. This Digest provides summaries of decisions 
issued between 2018 and 2022 and highlights the difficult 
circumstances experienced by consumers which lead to a 
complaint to the FSPO.  It is clear from the report that there 
is a need for greater understanding of health insurance 
policies at a consumer level, as the majority of decisions 
published were not found in favour of the insured. There 
are currently over three hundred different types of health 
insurance plans on the market, so it is imperative that 
consumers research a plan and read what is covered before 
purchasing.

One of the main misunderstandings outlined in the 
document in respect of health insurance is the customers 
understanding of how waiting periods work, in particular for 
those with pre-existing conditions. It is very important for 
clients to be made aware that when they purchase a new 
health insurance policy that any condition that the client has 
at the time of purchase cannot be claimed for until five years 
has passed. It is also important that consumers are aware 
and understand that a pre-existing condition can exist, 
without a formal diagnosis, and it is the signs and symptoms 
within the period, which are relevant.

Additionally, customers need to be made aware that where 
they decide to upgrade their level of cover under an existing 
health insurance plan, there is a two-year waiting period 
before the customer can access any higher hospital cover 
on the newly purchased plan on any pre-existing medical 
conditions.

For example, as outlined in the report, a decision in relation 
to an individual who was diagnosed with prostate cancer in 
April 2016. Having upgraded their policy cover in January 
2016, they were subject to a 2-year waiting period to be 
covered for the higher benefits on the new plan, for any 
condition that already existed before the upgrade. The 
client thought that since they were diagnosed following 
the upgrade, their condition would not be considered 

pre-existing. However, diagnostic examinations had been 
carried out in October 2015, which showed the existence 
of the condition, thereby classifying it as pre-existing. The 
complaint was not upheld.

A similar issue highlighted by this report is the consumers 
understanding of the levels of cover within their health 
insurance policy. Occasionally a health insurance policy will 
have restrictions to the number of treatments included, the 
hospitals where the procedures can take place, or the type 
of treatment or procedure covered. Research highlighted 
that 27% of individuals surveyed indicated they had a 
poor understanding of what their health insurance policy 
covered.

Another issue outlined within the report is the issue of pre-
approval. It found that some of the complaints made to the 
FSPO highlighted that many consumers do not think they 
need pre-approval from their health insurance provider 
before seeking a procedure abroad. Pre-approval is 
necessary to ensure that the insurer can be satisfied that the 
treatment to be undertaken meets its criteria for approval.

An example in the Digest concerning pre-approval relates 
to a case where the claimant’s daughter, underwent surgery 
for scoliosis in another European country, as the only form 
of treatment available in Ireland may have resulted in a 
limitation of her movement. Although the claimant could 
provide evidence that the treatment was approved by the 
US Food and Drug Administration (FDA), there was no 
evidence of approval by the European Medicines Agency. 
The Ombudsman considered the submission from the 
insurer that the treatment was not in widespread use, and 
that even in the number of countries where it was being 
performed, its adoption was not universal. The Ombudsman 
took the view that the insurer arrived at its decision to 
decline the claimant’s claim for treatment abroad, in a 
reasonable and just manner.

It is clear that health insurance can be very complicated, 
and the advice of a Broker is crucial in assisting clients in 
making sure that the policy they have covers their needs.

Review of the FSPO Digest of Decisions

Patrick Caulfield,
General Insurance 
Assistant
Brokers Ireland
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IT is standard practice in most selling situations 
today to have to cope with “price (rate)” 
objections.  The threat of competition can mean 
price being a challenge that must be overcome. 
Afterall, how you address the issue will decide 
if you get the business or not! 

Why do customers raise price-objections? There are a 
number of reasons.

 z They don’t want the product.
 z They can’t afford the product.
 z They think the product is overpriced.
 z They want to negotiate for a lower price.
 z They want to be sure they are getting the best deal.
 z It’s company policy to query price.
 z They are comparing our product with other cheaper 

products.
 z They are looking for an excuse not to buy.

There are many reasons, as you can see, why price can 
become a big stumbling block in sales. So, every sales 
presentation or proposal should start with a summary 
overview. The summary should highlight your prospect’s 
issues, fears, concerns and situation – preferably repeated 
back to them using their words. Your focus should be on 
demonstrating that you clearly understand their challenge, 
the impact of that problem on their lives or business, the 
implications of not addressing the problem now, and the 
value to your prospect if they decide to purchase your 
solution. This does not mean talking about your product! 
You are not actually presenting your solution yet. You 
are simply showing your prospect that you have actively 
listened to them and that you clearly understand their 
situation. It can be a good idea to get agreement that you 
are right in your assessment of their current situation.  If 
they agree with your assessment, they psychologically 
reinforce in their minds that you do know and understand 
their issues – a great place to start any sales pitch.  
Obviously, this should then be followed by your 
recommendations! You might be thinking to yourself at this 
stage, I do everything mentioned already; how do I actually 
deal with price objections? Well, here are five strategies 
that might help. 

Strategy 1 - Comparison
If someone says your price is too high, ask, “compared 
to what?”. Comparison is relevant in every sales pitch 
situation. 

 z Ask them: Are we comparing like with like? 
 z Ask them: What are they not considering? 
 z Ask them: What are they overlooking in their thought 

process now or in the future?  
This is where you can highlight the gaps in their thinking 
– where you remind them of the extras / differences you 
offer, now and in the future. It could be the comfort of 
having a broker represent them or advise them in the event 
of a claim? By asking “compared to what” you get their 
perspective and this helps you understand why they think 
your price is too high. You can then respond accordingly. 

Strategy 2 - Don’t respond right away
Instead, get the prospect to talk more about the objection. 
Ask, “And what else is of concern?” This does a couple of 
things: first, it allows you to get all the objections out at 
once. By doing this you get a more complete picture of 
what’s really going on and can respond accordingly. And 
second, it gives you some time to think about how you 

want to respond. Salespeople tend to jump in right away, 
respond to the objection, and move on. But it is advisable 
to take your time and get the prospect to talk more about 
it so you can get to the heart of the issue.

Strategy 3 – Silence!
My third strategy is to remain silent. Don’t say anything 
for at least five seconds. In many cases, your prospect 
will make a statement or concession or even withdraw 
their request. It sounds too easy, doesn’t it? Here’s why 
it is a challenge. It’s a difficult concept to apply because 
most people find it difficult to deal with silence. Silence is 
also an opinion! However, if you can condition yourself to 
become comfortable with these short periods of silence, I 
suggest that your results will improve. 

Strategy 4 – Withdraw a benefit.
Another strategy is to remove an element of your product 
or service and then reduce your price. Position it like this, 
Ms. Prospect, I could lower the price to (insert figure here) 
or by this much. Unfortunately, that means I can’t include 
(whatever you plan to eliminate). Ask how they feel about 
such an occurrence?  It usually gets them to realise there is 
a price to pay for top quality i.e. your product and service.

Strategy 5 – Walk-away
If these strategies fail to work, you always have the option 
of walking away from the deal. I have dealt with prospects 
in the past who were unwilling to compromise and who 
wanted me to give them such a significant discount that 
it didn’t make sense to move forward. I firmly believe that 
you need to position yourself mentally so you can walk 
away from any sale. Smile and say you respect their 
decision but it’s not your version of best practice in this 
situation and consequently would not be advice you’d be 
prepared to stand over. 

CONCLUSION
Handling price-objections is one of the most challenging 
and skilled parts of any salesperson’s job. Sometimes 
the salesperson has some leeway to negotiate, in 
which case he or she must achieve the delicate balance 
between pleasing his client / prospect and pleasing his/
her manager. Sometimes, there is no scope for reduction 
and no negotiation is possible. In both of these situations, 
the best approach to price-objections is to make sure your 
customer is convinced about the benefits and suitability 
of your product and the consequences of a lessor deal. 
The customer who is convinced that your product is the 
best for his or her needs, will not query price or not to 
the same degree. As the saying goes:  Quality service is 
remembered long after price is forgotten.

If PRICE is the issue… could your approach be wrong!

Dermot 
McConkey 
Development 
& Training 
Limited
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LONDON has a visually striking mix of old and new, 
and from the top of Tower Bridge there are stunning 
panoramic views of the City of London.  The bridge (see 
photo) was built to solve a huge challenge facing the City 
of London Corporation, which was how to build a bridge 
downstream from London without disrupting river traffic 
activities but also to have elevated walkways to allow 
pedestrians to continue to pass.  To generate ideas, the 
Special Bridge or Subway Committee was formed in 1876, 
with a public competition launched to find a design for the 
new crossing.  Over 50 designs were submitted and many 
of these are on display at Tower Bridge, but it was not until 
October 1884 that Sir Horace Jones, the City Architect, in 
collaboration with Sir John Wolfe Barry offered the chosen 
design for Tower Bridge as a solution.  It took eight years 
and over 400 construction workers each day to build the 
bridge, which was the largest and most sophisticated 
bascule bridge every completed (bascule comes from 
the French word for seesaw).  The bridge was officially 
opened in 1894 and still opens for vessels to pass through 
with around 800 passing through the bascules each year.  
Some of the largest ships entering Central London today 
are cruise liners with over 30 making this special journey 
in 2022.  

When looking across to the City of London in the 
foreground there remains the fully intact Tower of London 
(see photos) which survived the Blitz in the Second World 
War. The first Castle on the site dates from Norman times 
with parts of the present structure dating back to the 
1200’s.  As the most secure castle in the land the Tower 
guarded Royal possessions such as the crown jewels and 
even the Royal Family in times of war and rebellion, but 
for 500 years it was also used as a luxurious palace.  It 
was perhaps in its heyday in Medieval up to Tudor times, 
during which it also became the most important State 
prison in the country for anyone considered a threat to 

national security.  The general layout today remains that 
established during the late 13th Century. 

While not under lock and key, the Covid restrictions in 
China has meant there have been few visitors to the UK of 
managers of China funds and I was therefore delighted to 
take the opportunity to catch up with two members of the 
FSSA China team, Winston Ke and Qimin Fei when they 
visited the UK. The recent Party Congress attracted much 
media attention with fears that with President Xi taking an 
unprecedented third term there would be a move away 
from policies focused on economic growth.  In fact, Xi in 
his speech to the Congress spoke about China focusing 
on a different type of growth to deliver common prosperity 
and security.  Whilst there is much debate about the new 
makeup of the Polit Bureau Standing Committee, the 
new members only take office in January, and it is at the 
March People’s Congress that new economic initiatives 

LONDON Travel Diary

Graham O’Neill

City of London with Tower of London in foreground.

Tower Bridge with its original elevated pedestrian 
walkways built to allow passing ships.
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are traditionally announced. China has given its people a 
trade off between growth in income and living standards 
versus political freedoms to avoid social discontent and 
huge numbers of people have been taken out of poverty 
in the last 40 years. The concept of common prosperity 
is different in the Chinese language than English and 
can be interpreted more rigorously as becoming wealthy 
together, so the FSSA managers believe there are two 
key messages from this statement. The first is that the 
leadership wants more wealth in the country and secondly 
that more people will participate in this.  

In the post-Deng Xiaoping reform period policy initially 
focused only on growth as poverty was abundant, 
whereas now the authorities in China want to put in place 
measures that reduce, but not eliminate, inequality.  This 
rebalancing would be bad for certain companies but 
good for others.  Concept type companies which listed 
on stock exchanges with no real product or service and 
created instant billionaires will be frowned upon, whereas 
companies in things like house appliances, dairy and 
brewing will benefit from common prosperity and higher 
living standards with further growth of the numbers 
classified as middle class.  

China’s Zero Covid policy continues to attract attention 
in Western media.  It needs to be remembered that for 
now the vaccination rate for the over 60s is still relatively 
low, although growing at 70%+ but people are only getting 
Chinese vaccines.  These seem less effective, especially 
against the Omicron subvariants, but there are now two 
Chinese mRNA vaccines under the approval process and 
at least one should be available over the next 3-6 months. 
More definite measures about Covid-19 are unlikely 
before the March People’s Congress which ties in with 
seasonal flu factors. 

Australia too has eased travel restrictions, allowing fund 
manager visits to London and I took the opportunity to 
catch up with Head of Property Securities at First Sentier, 
Stephen Hayes, who leads a globally based team of 
seven portfolio managers investing in property equities 
(see photo).  The team believe listed property returns are 
driven by local real estate fundamentals together with 
broader capital market conditions.  The fund invests in 
listed equities, meaning unlike bricks and mortar retail 
offerings there is always daily liquidity, although the quid 
pro quo for this is that asset prices as listed shares can 
be volatile at times. The fund invests in high quality urban 
infill assets which have high barrier to entry focused on 
the world’s most bustling cities.  

There is also a strong belief in the correlation between 
responsible investing considerations. The team have 
developed a proprietary methodology to assess real 
estate carbon emissions which account for around 40% 

of total emissions globally.  Very often landlords do not 
know the effect of carbon pollution on properties they 
own as they do not have control over tenants.  The team 
believe the building sector has the largest potential to 
reduce greenhouse gas emissions compared to other 
sectors and with a growing world population urbanisation 
will continue to be a dominant trend.  

The most important long-term driver of property equity 
returns are the direct property markets and in the UK 
valuations have been coming off for a while as is the case 
in many parts of the States.  While retail property has been 
under pressure for a while, the slowdown in growth in on-
line sales has put the logistics sector under pressure and 
Covid has put office values under pressure with work from 
home, something likely to be exacerbated as the global 
economy slows.  The rise in bond yields (risk free rate) has 
also affected valuation levels.  Within the fund residential 
is a favoured area including student accommodation.  
Within retail convenience stores are favoured.  The selloff 
in property equities this year has been indiscriminate with 
quality assets with low gearing hit as hard as low quality 
ones, and the fund has fallen to a significant discount to its 
published net asset value of close to 25% which suggest 
expectations of falls in direct property market valuations 
are already priced in to some degree.  

Regent Street has long been renowned for its spectacular 
light display during the festive season, as the first ever 
Central London location to boast Christmas lights in 1954.  
This year the display is named ‘The Spirit of Christmas’ 
(see photo) and I took the opportunity to get an early 
viewing ahead of Christmas, as this is the first major street 
in London to switch on its display before returning home.

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

Regent Street ‘Spirit of Christmas’ lights.

Graham with Stephen Hayes at First Sentier Investors.
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The Currencies Direct stand.

Meet The Market Day 2022 

The Crawford stand.

FOR more than 80 years, Crawford has led the industry 
through a relentless investment in people and the innovative 
tools that empower them.  This unique combination enables 
us to provide unrivalled claims management solutions to 
insurance carriers, insurance brokers and corporations 
worldwide.  At Crawford, we’re not just embracing change, 
we’re leading it. We’re thinking beyond the traditional and 
bringing together digital solutions to meet our customers’ 
needs today while anticipating the needs of tomorrow.

Crawford & Company

The Davies stand.

DAVIES provides end-to-end, technology-enabled claims 
handling solutions for the Irish insurance market – and 
we’ve been doing just that for more than 50 years. With 
a growing service portfolio, we deliver client specific desk 
and field solutions for all major classes. Our Irish business 
supports more than 60 domestic and Lloyd’s insurer 
partners and many blue chip companies, managing up to 
60,000 claims annually and offering the market’s foremost 
claims expertise. Working both in the field and from our 
claims hubs across the country, our team of more than 200+ 
claims experts take pride in acting as a key strategic partner 
to our valued clients. 

Davies

CURRENCIES Direct, are committed to servicing the Irish 
broker market offer their personal and corporate clients 
access to market-leading currency transfer services, 
helping them save time and money. If you work with clients 
who have FX requirements (from an overseas mortgage, 
pension transfers, investments, companies importing/
exporting etc) we can ensure they benefit from excellent 
exchange rates, no transfer fees, and market guidance from 
their own dedicated trader.

Currencies Direct

COVERNET have been providing innovative software to the 
insurance industry since 1995, helping insurance companies 
across Europe get to market faster, better and smarter. 
Our ISMIS web platform provides a complete policy sales and 
admin solution for MGA’s, Insurers and Wholesale Brokers. It 
has modules for Claims Management, Accounts, Compliance 
and Reporting and provides all the tools an MGA needs to run 
their business. We can also support any insurance product 
from standard personal to complex commercial lines.
We also develop integrations to our platforms and standalone 
solutions to help bring digital transformation to insurance.

The Covernet stand.

Covernet
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Exhibitors With thanks to

DIACOM is an indigenous Irish company in business and 
profitable for more than 25 years.  Diacom has established 
a reputation as being a professional IT support company 
providing first class services from within our own resources. 
Diacom specialises in helping our customers deploy 
innovative and technically advanced solutions in Data, Cyber 
Security, Networking, Wi-Fi and E-Business.  These high-
performance solutions offer excellent price and performance 
ratios delivering exceptional customer value and thus 
providing our customers with a competitive advantage within 
the marketplaces.

The Diacom stand.

Diacom

The Dolmen stand.

DOLMEN Underwriting has been providing the following 
classes of insurance for many years now. Non-standard 
houses and their non-standard owners, Standard Home 
Owner & Let via Applied,Mid Net Worth Home Insurance 
,Land Liability, Property Owners (including unoccupied), 
Commercial Combined, HomeWorks & PropertyWorks, 
Combined Professional Indemnity, Cyber Insurance

Dolmen Underwriting 

The Dual Private Client stand.

DUAL Private Client provides market-leading high-net-
worth home and motor insurance for the Irish market. DUAL 
Private Client is backed by Aviva, one of the world’s largest 
insurance groups. DUAL is part of the Howden Group, with 
approximately 8,500 employees in 40 territories, writing 
over €10 billion in premiums. While we are part of a global 
business, all of our underwriting takes place locally, in our 
rapidly expanding Dublin office. Our home and motor policies 
provide some of the broadest cover available, supported by 
a claims service that you can rely on. 

Dual Private Client

DUAL Asset provide risk solutions for assets, real estate and 
shares, with solutions designed to help enable complete 
peace of mind and protect against legal title and ownership 
challenges. They specialise in the areas of Legal Indemnity 
& Title Insurance, M&A Insurance and Executor & Inheritance 
Insurance.  DUAL Asset is the largest international writer of 
Title Insurance outside the US, insuring over €500bn worth 
of assets in 48 countries worldwide. 

The Dual Asset stand.

Dual Asset
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The Ecclesiastical stand. The Gamma Location Intelligence stand.

FOR over 130 years, Ecclesiastical Insurance has provided 
specialist insurance backed by in-house underwriting, 
claims and risk management teams who provide specialist 
expertise, guidance and support. Originally founded in 
1887 as the Ecclesiastical Buildings Fire Office to protect 
Anglican churches and church buildings against the risk of 
fire, the name Ecclesiastical has stayed with us as we’ve 
grown. Today we offer insurance across a broad range of 
specialisms, including faith, charity, heritage, education and 
real estate across Ireland, Canada and the UK. 

Meet The Market Day 2022 

The Everest Underwriting stand.

GAMMA Location Intelligence (Gamma LI) is a cloud hosted 
spatial solutions provider with over 25 years of experience 
integrating software, data and services to help our clients 
reduce risk through better data based decision-making.  
Gamma LI’s Perilfinder™ risk mapping platform provides 
property underwriters with access to trusted property-level risk 
data easily, quickly and accurately. Empowering underwriters 
and coverholders, Perilfinder™ is the location intelligent 
platform of choice where understanding property risk is critical. 
Gamma LI’s Perilfinder™ for MGA is based on our enterprise-
grade solution used by some of Europe’s largest insurers 
but available to MGAs for a much-reduced cost of ownership 
through our SaaS-based banded pricing structure.

GEODIRECTORY combines the unrivalled resources of 
An Post and Ordnance Survey Ireland. GeoDirectory has 
created and now manages a definitive reference dictionary 
of addresses for all 1.9 million buildings that receive post in 
the Republic of Ireland, assigning them with precise postal 
and geographic addresses, ensuring location accuracy of 
1 square meter for all. This includes 2.3 million address 
points, split into 2.1 million residential addresses and 
200,000 commercial addresses.

The Geodirectory stand.

Ecclesiastical Gamma Location Intelligence

Everest Underwriting Geodirectory
PROPERTY, Commercial Combined, Retail (including Gastro 
Pubs), Office, Commercial Property Owners, Residential 
Landlords, Stand alone Liability, Contractors All Risks, 
Marine, Legal Expenses and many more. Everest writes 
individual risks and scheme/affinity books of business. In 
addition to underwriting individual risks, we also design 
and administer insurance schemes. We are committed to 
building long term relationships with our partner brokers 
through our ability to listen and implement innovative 
thinking.
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The Hastings stand. The Hiscox stand.

Exhibitors 

HASTINGS Insurance (Dublin) Ltd. has developed unique 
and specialist markets to facilitate the placement of bespoke 
insurance contracts for many clients in a range of sectors of 
industry. Our main wholesale products are our Hair & Beauty 
and Funeral Directors Schemes. We have negotiated an 
extremely competitive scheme with preferential rates and 
cover extensions in collaboration with the Irish Association 
of Funeral Directors (IAFD). Special discounts are available to 
IAFD members. Our Hair & Beauty Product provides cover for a 
broad range of treatments as standard including micro-blading, 
micro-needling and dermaplaning. More invasive treatments 
may be quoted on referral.

THE Haven Knox-Johnston EU crew, part of Aston Lark 
Europe Limited, were delighted to attend the “Meet the 
Market Day.” As pleasure craft/small commercial insurers, 
our appetite is wide covering a full spectrum of boats from 
the much-loved family dinghy, dayboats, RIBS to all types 
of cruising and motor boats – even the new multi-million 
pound super yachts in the UK, Med and further afield.  

The Haven Knox-Johnston stand.

AT Hiscox Ireland, we offer specialist commercial and personal 
insurance solutions.The Hiscox group has over 100 years 
of industry experience across a wide range of sectors and 
we have worked with Irish businesses for the past 20 years, 
through our partner brokers, to ensure that essential cover is in 
place, when things don’t go according to plan. For businesses, 
our specialised covers include public liability, employers 
liability, professional indemnity and cyber cover to ensure that 
your business can carry on with the running of your operations 
knowing that we will be behind you. For your private clients, 
the Hiscox 606 Home Insurance policy is a premium product 
designed to protect the homes and belongings of high net 
worth individuals.

HSB is a leading specialist provider of engineering and 
technology insurance, inspection services and engineering 
risk management solutions. Our specialist underwriters offer 
a broad range of insurance covers including construction, 
computer and cyber, equipment breakdown and energy, 
whilst our engineering experts provide inspection and risk 
management solutions that reduce equipment risks and aid 
compliance. Based in the UK and Ireland, we’re part of the HSB 
Group, a leading global insurance, engineering and technology 
specialist with over 150 years’ knowledge and expertise in 
engineering risk management.

The HSB stand.

Hastings Hiscox

Haven Knox-Johnston HSB

With thanks to
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Christmas Holiday Arrangements
The offices of Irish Broker will close at 2:00pm 
Friday 23rd December and re-open 9:00am 
on Tuesday 3rd January.

We would like to 
thank all our friends 
in Brokers Ireland, 
advertisers, readers 
and contributors 
throughout the 
insurance industry 
for your kind support 
during the year.

ALLIANZ Partners, a leading company in B2B2C insurance 
and mobility solutions, and Iberia, Spain's largest airline, 
have extended their existing partnership for three years in 
13 markets worldwide.  
Under the partnership extension, Iberia's customers 
residing in thirteen European markets will be offered travel 
insurance solutions. For residents of other countries, 
including in LATAM, travel protection solutions will soon 
be offered in 2023. Protection for trip cancellation, 
travel delays, missed connections, premium emergency 
medical benefits abroad, and for baggage, are some of 
the benefits included.  
In some countries,  customers will also benefit from 
teleconsultation services and can be protected for 
COVID-related illnesses during a trip, including benefits 
for covered medical emergencies, mandatory personal 
quarantine and denial of boarding due to a suspected 
illness. For added convenience, Allianz Partners offers a 
24/7 travel assistance hotline for customers. 
The travel protection products and services are offered 
while Iberia customers are booking their flight ticket on 
Iberia airline’s website, mobile app or via the Iberia call 
centers and are provided by Allianz Partners. 
Commenting on the announcement, Jean-Marc Pailhol, 
Chief Officer Global Strategic Partnerships and Board 
Member at Allianz Partners said: “We are very excited to 
extend our long-term partnership with Iberia for another 

three years and to develop globally-recognized travel 
protection solutions for Iberia's customers, with features 
and covers that provide peace of mind for the new 
normal. This confirms our commitment to support leading 
carriers worldwide and demonstrates another important 
step in our position as a leading insurance partner to the 
airline industry.” 
José Luis Tirador, Chief Sales Officer at Allianz Partners 
Spain adds: “We are very proud to continue to be the 
trusted insurance partner for Iberia. The partnership with 
Iberia goes back 16 years and confirms our strong and 
enduring collaboration. The new and extended offer will 
provide an easy and convenient customer experience 
and an added level of protection for travelers.” 
Ignacio Valeros, Director of Revenue Management 
at Iberia, added, “Our objective is to offer a holistic 
experience to our clients, with all of the services that 
can accompany them through their flight journey. Our 
collaboration with Allianz Partners allows our clients to 
travel with ease, knowing that before or during the trip, 
they are protected by a trusted partner in Allianz Partners. 
Extending our collaboration is great news for our clients.”

Iberia extends long-term partnership with Allianz Partners 
as its global insurance services provider



067

MORTGAGES AND BUSINESS LOANS
Issues regarding the availability of appropriate 
mortgages and business loans are ever more relevant 
today amidst the rising prices and interest rates. For the 
protection of both consumers and lenders, there are a 
number of legal and regulatory requirements governing 
the provision of mortgage credit to consumers. 
However, the ECB’s rationale for increasing interest 
rates is that rates need to rise now to bring prices under 
control and to bring inflation down.  It is the remit of the 
ECB to ensure we have price stability and that inflation 
is no higher than 2% per year. Business grants are also 
available through LEOs.  Meantime, it looks like cases 
of tracker mortgage problems with the FSPO will be 
with us for some time to come. 
The European Union (Consumer Mortgage Credit 
Agreements) Regulations 2016 requires lenders to 
make a thorough assessment of the consumer’s 
creditworthiness and that such an assessment shall 
take appropriate account of factors relevant to verifying 
the prospect of the consumer being able to meet his 
or her obligations under such a credit agreement. The 
CPC also provides that regulated mortgage lenders 
should gather relevant sufficient information from a 
consumer, such as the consumer’s needs and objectives, 
personal circumstances, financial situation prior to 
offering a product or service to a consumer including 
a mortgage. Other related requirements, such as that 
contained in Section 126 of the Consumer Credit Act 
1995, provides that mortgage lenders must ensure that 
a mortgage applicant has a life assurance policy in place 
before granting a mortgage loan. However, the Act also 
recognises that in certain cases, such a protection is not 
necessary or would not be appropriate, and it provides 
for a number of limited exemptions to this statutory 
obligation – Minister for Finance.
The Local Enterprise Offices (LEOs) nationwide act as 
a ‘First Stop Shop’ for providing information, guidance, 
training and development and financial assistance to 
anyone looking to start, grow or pivot their own business. 
The LEOs offer direct grant aid to businesses operating 
in the manufacturing and internationally traded services 
sectors which, over time, have the potential to develop 
into strong export entities. They can also provide a 
wide range of high-quality business and management 
development programmes that are tailored to meet 
specific business requirements – Minister of State, 
Department of Enterprise, Trade and Employment 
(Deputy Damien English)
The Tracker Mortgage scandal involved 81 regulatory 
breaches leading to the loss of 25 family homes – Senator 
Sharon Keoghan (SF, Industrial and Commercial Panel).
This year, we have had more first-time buyers buying 
homes than in any year since 2008. Much has been 
done through the HTB scheme, the First Home Scheme 
and other initiatives to help first-time buyers. That will 
continue – An Taoiseach.
The FSPO advised that as at 14 October 2022, its office 
had 1,077 complaints on hand identified as being Tracker 
Mortgage interest rate related complaints. In 2022 to 
date, the FSPO has identified 113 new complaints as 
being Tracker Mortgage interest rate related; closed 172 
Tracker Mortgage interest rate related complaints and 
re-opened 11 such complaints. Tracker Mortgage interest 

complaints will continue to account for a substantial 
proportion of the work of the FSPO, for some time to 
come, because in most Tracker Mortgage complaints, 
the respondent financial service providers continue to 
confirm that the complaints meet the time limit eligibility 
prescribed by Section 51 of the governing legislation – 
Minister for Finance.
I heard from many prospective FTBs and from people 
saving for a deposit, who are finally seeing light at the 
end of the tunnel. They are encouraged by CBIs decision 
to relax lending rules from January next and they feel that 
owning a new home is now something that is closer and 
within reach. Among the changes announced yesterday 
was the decision to extend the FTB definition to include 
people who are separated and divorced and who no 
longer have a stake in a family home – Emer Higgins TD 
(FG. Dublin Mid-West).
We need to have a debate with the Minister for Finance 
on the decision of CBI to ease mortgage-lending limits 
and thereby allow FTBs to borrow up to 4 times their 
income. It is an important decision by CBI which I am 
sure we all consider welcome, but it raises a fundamental 
question as to its importance and what it means in order 
that we will not go back to the days of old – Senator 
Jerry Buttimer (FG, Labour Panel).
CBI stated that separated or divorced people may now 
be considered FTBs as part of a fresh start policy as 
long as they no longer have an interest in their former 
properties. This proposal will bring new life to the 
construction industry, especially in regard to those badly 
needed and absolutely necessary houses. A number of 
major construction companies intend to up the ante of 
their building programmes from January 2023, which is 
good news – Senator Eugene Murphy (FF, Agricultural 
Panel).
I would love to bring back Mortgage Interest Relief for 
people who have Tracker Mortgages - I would benefit 
from it myself, by the way, as would a huge number of my 
constituents - but I cannot make those kinds of promises. 
We had Mortgage Interest Relief in the past when interest 
rates were much higher than they are now. We now have 
a prolonged period of very low interest rates coming 
to an end and we are seeing interest rates go back to 
something that would have been considered much more 
normal 5, 10, or 15 years ago – An Tánaiste.

PENSIONS
The long anticipated and promised Auto Enrolment 
Scheme finally received Government approval and is 
expected to be active in 2024 after the details of the 
Automatic Enrolment (AE) Retirement Savings System 
Bill are discussed and signed off by the Oireachtas in 
the coming months.
Rather than fixating on the idea of a single State Pension 
age, a flexible pension system will be introduced in 
Ireland. Under this new system, which will take effect 
from January 2024, people will still be able to retire at 
66 and draw-down their pension in exactly the same way 
as they can today. In addition, there will be new flexibility 
so that people can choose to defer their pension, work 
longer and receive a higher pension payment. People 
can draw down their State Pension at 66 and continue 
in paid employment if that is what they want to do – 
Minister for Social Protection.

Oireachtas Digest

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

>>> overleaf 



068 

INSURANCE
Among the current issues still dominating news is the 
cost of insurance and one reason is the cost of claims. 
A new Bill currently going through the Oireachtas is 
the Personal Injuries Resolution Board Bill 2022 which, 
if passed, will rename PIAB to PIRB. A central point 
will be the introduction of mediation as a new service 
to resolve personal injury claims which will follow the 
recognised principles of mediation, including being a 
fully voluntary process, ensuring confidentiality and 
impartiality and providing the opportunity for the 
parties to determine the issues that require resolving. 
Where the parties do not consent to mediation, the 
existing process in respect of assessment of a claim 
remains.
PIAB provides a fair and transparent assessment 
process in which personal injury claims are resolved in a 
straightforward and efficient way. The model is a positive 
one for society as it delivers compensation more quickly, 
with lower costs and predictable outcomes. CBIs recent 
report on E&PL and commercial property insurance 
shows that from 2015 to 2020, the average settlement 
time for injury claims through PIAB was 1.8 years, 
compared with 4.5 years through litigation. The report 
also shows that for the same period, the average legal 
costs for EL claims of under €100,000 settled by way of 
PIAB was €562, compared with €18,290 for a litigated 
claim, despite the average compensation being similar 
– Minister of State at the Department of Enterprise, 
Trade and Employment (Deputy Dara Calleary)
We want to see the best outcome for consumers, and we 
are not here to represent the interests of the insurance 
industry or indeed the legal sector. We have continually 
advocated for the strengthening of the powers of PIAB 
as a means of reducing the legal costs involved in claims 
settlement – Louise O’Reilly TD (SF, Dublin Fingal).
I acknowledge that the Office to Promote Competition in 
the Insurance Sector in Ireland has been established but 
one of the glaring issues in so many aspects of insurance 
is the lack of competition between providers. In some 
sectors of the economy, businesses, in particular, are 
unable to get quotes at certain times when certain 
underwriters have pulled out of the market – John Paul 
Phelan TD (FG, Carlow/Kilkenny).
The new Bill should, and must, help to alleviate a 
particular expensive cost that businesses, house owners 
and motorists face, namely, insurance. The Personal 
Injuries Guidelines have over the last year significantly 
reduced the cost of claims for insurance companies 
but it is vital that these reduced costs are passed on to 
customers – Maurice Quinlivan TD (SF, Limerick City).
One of the things the Government has done very 
successfully is change the debate about insurance, which 
used to be conducted entirely in the dark and there was a 
blame game with people pointing the finger at fraudsters, 
ambulance-chasing lawyers and insurance companies 
that did not care about what premium they set because 
they could always collect. The data transparency we 
have seen in the past couple of years is a considerable 
step forward. It has a long way to go. The Minister 
should look at the quality of the data and the information 
they give us to help shed light on what is actually 
happening because we are not seeing quite the level of 
transparency we need. If we had greater transparency, 
we would have less litigation and greater certainty that 
insurers were passing on the gains they were making 
from the significant reforms the Government has made 
over the past couple of years – Richard Bruton TD (FG, 
Dublin Bay North).

One of the major insurance costs that hampered 
everything from businesses, to community organisations, 
to community premises and all sorts of sporting groups, 
and so on, is the high price of PL insurance – Ruairí Ó 
Murchú TD (SF, Louth).
The new Bill gives responsibility to collect, collate and 
publish data on the insurance industry. The Department 
has also indicated it will provide significant data handling 
training to all personnel. It is an ideal opportunity to 
establish independence for InsuranceLink and to have 
all our insurance data providers under the one roof, if 
this proves to be possible. It is fair to say that PIAB can 
be broadly viewed as a law reform success story. It is 
not perfect, however, and reforms are needed but it has 
gone a long way in reducing costs and waiting times for 
people seeking compensation for personal injuries. PIAB 
does not make any findings of liability but it assesses 
claims made to it by an injured party – Catherine Murphy 
TD (Soc Dem, Kildare South).
One specific area where the prohibitive cost of insurance 
and the lack of choice in the insurance market is 
preventing businesses from staying open in the sector 
and new businesses from entering the sector is the area 
of childcare, specifically in respect of the provision of 
crèches and Montessori schools. Across the State, we 
see people limited to one provider or one Broker, and 
when that Broker was not issuing new policies, they 
found themselves reliant on a British provider – Neale 
Richmond TD (FG, Dublin Rathdown).
I was and still am in construction and we had our insurance 
renewed recently. I was talking to different businesses 
across the board and this affects all of them. I would 
like the Minister of State’s help with it. Your insurance 
liability is based on turnover and due to the escalating 
cost of materials and the running costs of any business, 
insurance premiums are being shoved up. At the end of 
the year, you will have less profit but a higher turnover 
and will pay more for insurance because of the higher 
turnover. This needs to be addressed. Whether you are a 
coffee shop, a local shop, a hardware store - it does not 
matter what business you are in - your turnover is higher 
but your profit is either the same or less. Despite this, 
you are paying higher insurance premiums. That is not 
right – Richard O’Donoghue TD (Independent, Limerick 
County).
Due to what I call blackguarding of the system, the cost 
of insurance had gone up enormously. We had a new 
event happening whereby insurance companies were 
settling many cases without even consulting the person 
who had the policy with them in the first instance. That 
has to be wrong. Where someone is paying an insurance 
company to insure their property, if there is a claim and 
if the insurance company is negotiating with the person 
who is making the claim, surely the customer has a right 
to be kept informed and consulted at all times? – Michael 
Healy-Rae TD (independent, Kerry).
Insurance costs as a result of personal injury awards 
have been a blight on the Irish business landscape for 
a number of years. It is not stretching it to any degree 
to say that a lot of businesses have been on the verge 
of self-insuring in recent years. In actual fact, I know of 
some that were trading without insurance for a period 
because they just could not sustain the cost. We are still 
seeing businesses failing to secure adequate liability 
insurance and that is a significant problem going forward 
– Matt Shanahan TD (SF, Waterford).


