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INFLUENCING CHANGE

FOSTERING PROFESSIONALISM
DELIVERING VALUE TO BROKERS

Brokers Ireland’s mission is to promote, support, and protect Irish Brokers both collectively and individually, in the areas of 
business development, education, legislation, lobbying, and compliance, so that Brokers are best positioned to offer expert 
and professional advice and service to their clients.
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MEMBERS • MISSION 
MOMENTUM • MANDATE 
2023

Withdrawal of One Member 
Arrangements (OMA) from 
the market – a pension 
committee was established to 
actively tackle the crisis

Addressing over-
regulation and the 
disproportionate 
burden on Brokers

Budget 2023 – contributed to PRSA 
reform and protection of current tax 
relief structures

‘Raising the 
Service Bar’ – 
pushing service 
issues with 
providers

Differential 
pricing – 
submissions and 
guidance for 
members on new 
pricing rules

Interaction with The Central 
Bank on the authorisation process

Launch of new 
Climate Risk 
Guide; webinar 
and member 
resources

annual meeting hours 
with Government, State 
Authorities; CBOI, and 
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CPD hosted for 
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1700 TY students participate on Future 
Financial Experts Programme

Meeting with the 
Dep. of Social 
Protection on 
Auto-Enrollment 
contributions
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With Broker Portal 
it’s now easier to make 
time for your clients. 

All it takes is one simple step for you to begin your clients’ digital application 
journey across a wide range of our products (including our new Navigator Master 
Trust – Executive). Isn’t it time you joined the growing number of Brokers using 
Broker Portal that benefit from faster application processing and issuing of cases?

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

newireland.ie/broker

PROTECTION   PENSIONS   INVESTMENTS  

From pensions to protection, we’re making business easier. 
Because when we make it easier, you do too.

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

We’ve been investing in technology, simplifying 
processes, eliminating time-consuming paperwork 
and fine-tuning our products.
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Promoting, Supporting and Representing Irish Insurance and Financial Brokers

USING feedback from members and expertise 
from our committees, Brokers Ireland is eagerly 
preparing a response to the CBI Discussion Paper 
on the Consumer Protection Code Review.

Undoubtedly to be welcomed is the fact that 
the CBI is consulting with the public and industry 
stakeholders in the first place, as well as its 
recognition that such feedback must inform the 
evolution of financial services regulation in order for 
that regulation to remain effective. We need hardly 
state that it is those who work in an industry who are 
the experts regarding how that industry operates 
and how regulation or obligations imposed on that 
industry will impact.

Whether the general public realises it or not, financial 
services and providers play a part in all our lives, 
(save perhaps for those who are living “off-grid”!) 
and there are very compelling reasons for regulation 
that works effectively to protect consumer interests; 
regulation is a necessary evil and Brokers Ireland 
has spoken in the past about the risks posed by the 
unregulated, be these products or businesses.

Extremely welcome is the CBI acknowledgement 
of the importance of the SME sector, not just to 
provision of financial services, but to the operation 
of our economy, within which all businesses 
function.  As the national representative body for 
intermediaries, Brokers Ireland believes this to be 
critical. Too often, the intermediary sector, which is 
by and large SME, has felt the crushing burden of 
obligations disproportionate to the risk posed to 

the market and to consumers, with Brokers feeling 
that their voices are not being heard, or are being 
heard but not understood or, worse, are being 
heard and disregarded. We very much welcome this 
opportunity to provide the insights and expertise 
from Brokers who on a daily basis work to ensure 
that consumers are provided with the financial 
products that best meet their needs.

Since the introduction of the CPC in 2012, the 
financial services industry worldwide has been 
significantly impacted by technology. Technology, 
whether we like it or not, will continue to evolve, 
changing consumer behaviour and expectations 
around distribution and buying, including financial 
products. It is timely, therefore, that the CBI has 
called out the importance of the changes being 
wrought by AI, by use of big data, by digitalisation 
and the risks and opportunities posed by these 
concepts for the consumer and has provided an 
opportunity for the industry to provide feedback on 
same.  

Brokers Ireland looks forward to contributing to 
the review and to working with the CBI to ensure 
that the Regulations to be produced both protect 
consumers and contribute to a thriving, competitive 
and compliant intermediary sector.

An opportunity not to be wasted…
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AS we start a new year, a key focus for Brokers Ireland is 
continuing to monitor proposed legislative and regulatory 
changes, contributing to all relevant submissions, and 
informing members accordingly. A primary focus for the 
Association is contributing to the review of the Consumer 
Protection Code.  This review commenced with the publication 
of a Discussion Paper in October, Brokers Ireland have already 
met with the Central Bank twice to discuss the issues raised in 
the Discussion Paper and key topics significant to the Broker 
market such as availability and choice of financial products, 
unregulated activities, informing effectively, vulnerability and 
climate matters.  During these discussions, Brokers Ireland 
highlighted the risk profile of its members and reiterated the 
Discussion Papers reference to the OECD’s (Organisation for 
Economic Co-operation and Development) policy framework 
for effective and efficient financial regulation which indicates 
that state authorities should only intervene where there is 
an identified market failure that can be addressed through 
regulation. Where authorities do intervene, they must 
assess critical trade-offs and alternatives, in the public 
interest. They must ensure that the benefits of intervention 
outweigh the costs, with careful consideration of unintended 
consequences.
Formal feedback to the discussion paper is required by the 
31 March 2023. The purpose of the Discussion Paper is to 
obtain feedback and views from consumers and stakeholders 
on key topics before the Central Bank publishes its proposed 
revisions/consultation to the Code which is scheduled to 
be published in Quarter 4 2023.  This will be a key focus 
for Brokers Ireland and we welcome member’s feedback 
during the process.  Following this consultation, updated 
and enhanced rules will be published by the Central Bank as 
regulations rather than in code format in 2024.
The CB Individual Accountability Framework Bill was 
published at the end of July. The Bill sets out changes to the 
Central Bank’s powers to strengthen and enhance individual 
accountability in the financial services industry and will 
enhance the current Fitness and Probity and Administrative 
Sanction Regime.
It introduces new common conduct standards for Controlled 
Functions within all regulated firms and additional conduct 
standards for pre-approval-controlled functions (PCFs) and 
any other individuals exercising significant influence on the 
firm and business standards applicable to the firm. It also 
includes an obligation on individuals performing CFs and 
PCFs to take any steps that are reasonable to ensure the 
conduct standards are met.   The Central Bank has advised 
it is working with the Department of Finance throughout 
subsequent stages as the legislation progresses through the 
Oireachtas to enactment. 
It is expected that the Act will be published early this year 
and at that stage the Central Bank intends to publicly consult 
on the implementation of the Individual Accountability 
Framework (IAF). Brokers Ireland discussed the IAF as its bi-

annual meeting in October and emphasised the importance 
that the nature and scale of the regulated entity is taken into 
account when drafting guidance, this will be a point that we 
will continue to make during our further discussions and in 
submissions to the Central Bank consultation.
Another regulatory change due to take effect early this year 
is the Assisted Decision-Making (Capacity) Act 2015. This Act 
fundamentally changes how we interact with and support 
adults who have difficulties with their decision-making 
capacity.   Codes of practice to provide guidance on the Act 
are at the time of writing awaiting Ministerial sign off and will 
become applicable once the Act has been enacted. 
Brokers Ireland have discussed concerns in relation to the 
term ‘vulnerable’ person and acting in best interests and their 
compatibility with the Act and outlined how it is important 
that the Code or revised regulations are aligned to the Act to 
remove any ambiguity for Brokers at the point of sale. 
Another area which Brokers Ireland keeps a keen eye on is 
the discussions at European level in respect of “inducements” 
or remuneration by commission.  Two separate initiatives 
at EU level are creating a risk that commissions in the 
investment market (and also Insurance Based Investment 
Products market) could be banned.  In the framework of the 
revision of MiFID/MiFID II a proposal to ban Payment for Order 
Flows (PFOFs) has triggered 3 amendments in the European 
Parliament which propose to ban all inducements.  PFOFs 
is compensation and benefit a firm receives for directing 
orders to different parties (market makers) for trade execution 
-therefore not applicable to the majority of our members.  
Brokers Ireland contacted the Department of Finance in 
relation to these amendments and they confirmed that it was 
their view that any PFOF ban will be focused specifically on 
remuneration for directing order flows to specific venues for 
execution and it is not intended it to be applied more widely. 
On the European Front, the European Commission will soon 
be deciding whether or not they will propose a full ban on 
all inducements in their RIS (Retail Investment Strategy) 
proposal, this is scheduled to be published in March 2023 
(but may be further delayed).   Brokers Ireland continues to 
actively monitor and contribute to European developments 
through our membership of BIPAR, the European federation 
of insurance and financial intermediaries. 
2023 again promises to be another busy year on the regulatory 
and compliance front for Brokers Ireland and we will continue 
to represent your interests and campaign on your behalf to 
ensure that regulatory changes are proportionate and fair for 
our members. 
I wish you all a very happy and prosperous New Year.

TRACK
Regulatory Changes 2023 -  Start As We 
Mean To Go On
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Diarmuid Kelly, CEO Brokers Ireland

Signature Free 
OnlineApply for 
Personal Pensions

The latest addition to Zurich’s 
signature free OnlineApply 
offering, Single Premium 
Personal Pensions is now live.

Built on the same platform as 
the signature free Savings and 
Income Protection products, 
this is a quick, easy, and 
innovative way to submit 
business to Zurich.

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

A one-stop solution  
from Zurich.

 Quick and easy to use. 

 Ideal for remote business.

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

For more information on how 
OnlineApply for Personal Pensions 
can work for you, just speak to  
your Zurich Broker Consultant.
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At the beginning of its Irish journey and given the risk posed by Brexit, Aston 
Lark chose Ireland over other alternatives because of its proximity to the UK, its 
legal and regulatory similarities, good overlap of insurers and an English-speaking 
workforce. Robert Kennedy, CEO, Aston Lark Ireland talks to Irish Broker

ROBERT thank you for talking to Irish Broker. Can you 
tell us about your career to date? 

I’m nearly 20 years working in the insurance industry, 
which is hard to believe. During that time, I have worked 
both as a broker and in insurance companies. I started 
out in Aon in the New Business team before doing a 
variety of roles including a project across EMEA for 18 
months. Aon was a great place to start a career, working 
with good people like Richard Endersen, Breda Farrell 
and Ray McDunphy who made sure I was exposed to lots 
of different areas of the business. Aon also invested in 
my development from which I benefited a huge amount. 
Following a stint in RSA, I joined Aviva where I led the 
broker distribution team for 6 years. Through this role I 
met Aston Lark over lunch after they acquired Robertson 
Low in March 2019. One conversation led to another and 
before I knew it, I was in London presenting to the Aston 
Lark board and the principal investor in the business 
Goldman Sachs on what a vision for Aston Lark Ireland 
could be. Safe to say, the varied experience has helped 
me in progressing to where I am today. 

Can you tell us about the Aston Lark operation in 
Ireland? 

Aston Lark arrived in Ireland with the acquisition of 
Robertson Low in March 2019. The acquisition was borne 
out of necessity given the risk posed by Brexit and Aston 
Lark’s ability to continue to service customers across 
the EU. Ireland was selected over other alternatives 
because of its proximity to the UK, its legal and regulatory 
similarities, good overlap of insurers and an English-
speaking workforce. Having acquired Robertson Low, 
Peter Blanc (Aston Lark CEO) and Stuart Rootham (Aston 
Lark MD) saw an opportunity to acquire more like-minded 
brokers in Ireland. This focus on shared values has been 
critical to our success across Ireland and the UK. We have 
and will only partner with brokers that share our values of 
care for customers, each other, and insurers. Peter and 
Stuart recognised that achieving our goals in Ireland was 
dependant on having a strong local management team, 
and so Mark Nolan (Aston Lark Ireland CFO) and I joined 
in March 2020 to support the very experienced teams 

already in place. Thankfully, despite plenty of bumps in 
the road such as COVID and the challenges of working 
from home, the journey has gone reasonably well so far. 
The business plan that we all initially signed up to was 
delivered in 18 months, and as of today, we have partnered 
with 18 brokers, meaning we now have 329 colleagues 
across 25 offices. Despite this growth, our aim for the 
business remains exactly the same, which is to have local 
people in local offices servicing local customers but with 
the global reach of Howden.

You mention Howden. What impact has that had for 
everyone working in Aston Lark and your customers? 

The cultural fit was immediately obvious as Howden 
shares Aston Lark’s people first ethos. The news was well 
received by our people, all the more so given Howden had 
no retail broking presence in Ireland (Dual is part of the 
Howden Group) so there were no concerns about what 
anyone’s future might hold. We have not made anyone 
redundant because of this or any other deal, nor have we 
closed any offices. It is not who we or Howden are. 

Howden now has a presence in 45 countries with 13,000 
employees and can service the insurance needs of any 
customer big or small across personal lines, commercial 
lines, life & pensions, health, and mortgages. What 
sets Howden apart from other brokers is that it is 35% 
owned by 3,500 employee shareholders, making it 
the 5th largest employee-owned business in the UK. 
Consequently, this drives different behaviours than one 
might ordinarily observe. We have benefitted enormously 
from collaborating with colleagues across Howden be 
that in Financial Lines, Employee Benefits or sector 
specific initiatives in Sport, High Net Worth and Trade 
Credit. Access to this expertise has been a game-changer 
for colleagues and customers alike and further leveraging 
the scale and expertise of the group plays a big part in our 
future ambitions.

What do you see as some of the challenges facing the 
industry today? 

Service from insurers is one of the key challenges in the 
market today. I have enjoyed working on both sides of 
the industry however, given how close you are to the 
customer in broking everything has to move at a faster 
pace. When a customer calls you need to be able to 
deal with whatever the query is as quickly as possible. 
Working from home has been a struggle for us all but 
one of the regular frustrations that the team would have 
is calls not being answered, emails not being responded 
to, etc. Whilst I have sympathy given my appreciation of 
the demands placed on insurers, our customers have far 
higher expectations than the service we are currently in 
receipt of. I would encourage insurers to take the time to 
listen to brokers, as invariably every irate call or email is 
more than likely being driven by a customer whose needs 
have not been satisfied.  

More broadly David Howden (Howden CEO) spoke 
recently at the FERMA (Federation of European Risk 
Management Associations) conference in Copenhagen 

“Howden now has a presence in 45 
countries with 13,000 employees and 
can service the insurance needs of any 
customer big or small  across personal 
l ines, commercial  l ines, l ife & pensions, 
health, and mortgages. What sets Howden 
apart from other brokers is  that it  is  35% 
owned by 3,500 employee shareholders, 
making it  the 5th largest employee-owned 
business in the UK.
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about how the insurance industry needs to adapt and 
change to stay relevant. While other industries have grown 
through innovation and digitisation, we have been slowly 
getting to grips with data and technology whilst renewing 
the same policies year after year. Is there a danger that we 
are renewing ourselves into irrelevance unless emerging 
risks from issues such as climate change are catered for? 
For businesses to step up to the challenge of reaching net 
zero, many will have to completely change the way they 
do things. This will mean new challenges, new investment 
and new risks. If insurance is to be relevant in today’s world 
of volatility and interconnected risk we’re going to need to 
change. At Aston Lark/Howden we’ve now started using 
insurance to help to grow the voluntary carbon market to 
$50bn by 2030, and to tackle the disaster relief funding 
gap. As such, rather than simply thinking about insurance 
and risk management as the safety net for when things 
go wrong, we are looking to use risk transfer to remove 
barriers to the funding gap to tackle climate change. 

Can we have your view on consolidation in the insurance 
market? 

Our expectation is that in a couple of years there will be 
ten large brokers and a handful of independents. There 
will always be a role for the independent broker, but they 
will most likely have to be more niche than they are today. 
In terms of what it means for the customer, competition 
will remain as fierce as it ever was. Choice will never be 
an issue and given the buying power the ten brokers will 
have, it will be positive from a customer’s point of view. If 
I think of the customers of one of the smaller or medium 
sized brokers we have acquired, they now have access to 
a broader spectrum of products, markets, expertise, and 

solutions. Equally pre-Howden there were solutions that 
Aston Lark would not have been able to find. Thankfully 
that is no longer the case. Also, for the team here in 
Ireland we have been able to introduce benefits such as 
pensions, death in service cover, income protection, cost 
of living bonuses, maternity, and paternity pay, most of 
which would not be possible without the benefit of scale. 

What next for Aston Lark? 

2023 promises to be an even more exciting year as we 
rebrand to Howden. Carl Shuker (Howden UK & Ireland 
CEO) and other senior leaders across Howden are fully 
supportive of our future plans, and collaboration with 
product and sector expertise will be central to our future 
success. Today we can cater for everything from car 
insurance to the largest commercial customer as well as 
life, pensions, health, and mortgages. There are some 
gaps however, which we’re looking to fill in specific niches. 
We have several deals in the pipeline to complete and 
remain keen to partner with like-minded brokers across 
Ireland. Equally we believe Howden is the best place for 
talented individuals to come and build a career over the 
long-term. If someone is looking for an alternative home 
where being in control of their own destiny, feeling valued 
and having some fun along the way is paramount then 
we believe Aston Lark/Howden is the right option. Our 
goal remains to ensure everyone at Aston Lark can be 
themselves and achieve their career goals, whatever they 
may be. We are really proud to have such an engaged 
team who are fulfilling their potential. Our sights are firmly 
set on continued growth and in doing so, creating exciting 
opportunities for our people along the way.

“Today we can cater for everything from 
car insurance to the largest commercial 
customer as well  as l ife,  pensions, health, 
and mortgages. There are some gaps 
however, which we’re looking to fi l l  in 
specific  niches. We have several  deals in 
the pipeline to complete and remain keen 
to partner with l ike-minded brokers across 
Ireland. 
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At Irish Life Investment Managers, we are committed, creative people who 
are more invested in providing the right investment solutions for you and 
your customers. 

We know how important it is to have the right multi-asset solutions. So, 
whether your customers are looking for market exposure or a more risk 
managed approach, pre or post-retirement, we have the award winning 
expertise to deliver for you and for them.

For more information, please contact your 
Irish Life account manager

Irish Life Investment Managers 
more
INVESTED 
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Whilst the origins are a matter of debate, this saying is commonly attributed to ancient China but what is sometimes 
missed, is that it was meant ironically. Life is generally easier in times of peace and tranquillity than in times of 
upheaval, uncertainty and change. Investors in 2022 will undoubtedly appreciate the hidden meaning.

Whilst none of the events impacting during this time are unique individually, the fact that so many occurred at the 
same time is quite unprecedented and has produced some unusual outcomes. Collectively, they delivered a steep 
decline in equity prices coupled with a rise in bond yields (falling bond prices). This meant the historic negative 
correlation between equities and bonds (where a fall in one is usually offset by a rise in the other) that has served 
investors well in previous periods of volatility, broke down. As a result, many defensive funds suffered similar  
declines to those with higher risk profiles.

“May you live in interesting times”

Source: Joe Wiggins as at 21/11/2022

Portfolio based on 70% MSCI ACWI/30% global aggregate bond index 
(gross performance, USD denominated)

Although overall performance for this fund was similar around 
the time of the Global Financial Crisis, back then equity returns 
were the driver, offset to some extent by rising bond prices. In 
2022, by contrast, equity losses were lower but overall portfolio 
losses were made worse by the bond exposure rather than 
better. 

Dara O’Brien 
Head of Brokerage Relations 

ILIM

Source: Joe Wiggins as at 21/11/2022

Portfolio based on 70% MSCI ACWI/ 30% global aggregate bond 
index (gross performance, USD denominated)

Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland.
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One key investment take-away from 2022 is the benefit 
of a well-diversified, multi-asset approach. It can help 
lower volatility and deliver a smoother outcome for 
clients and advisers. By enhancing the basic Equity/
Bond portfolio with real and alternative diversifying 
assets, many multi-asset funds were successful in 
limiting the extent of their drawdowns in 2022. 

For example, infrastructure. From roads to airports 
to energy infrastructure, these assets are essential 
to industry and households alike. Returns from 
these assets provide exposure to stable, longer-term 
cashflows (as earnings are less tied to economic 
cycles than other assets). Contracts can often span 
decades and may be able to offset some of the 
impact of inflation with costs and prices linked to 
inflation through regulation.

2022 was not the first time, nor will it be the last, 
when equities and bonds move in the same 
direction at the same time. Whether caused by 
high inflation, rising rates or other factors, it can 
and does happen, so it makes good investment 
sense to supplement them with other asset types 
as part of a broader, balanced portfolio. 

Irish Life Investment Managers are more invested 
in your success and helping your customers 
meet their financial objectives. We draw on  
over 80 years’ of experience in delivering 
investment solutions for clients and manage  
a suite of multi-asset funds on behalf of Irish  
Life. Why not speak to your account  
manager about how an Irish Life  
multi-asset fund can work for you  
and your clients.

Irish Life Investment Managers.  
More invested. 

It may be cold comfort for lower risk investors but the returns 
that defensive funds have experienced this year are relatively 
rare. This chart goes back to 1999 and illustrates the one year 
returns for a hypothetical, defensive portfolio (70% global 
bonds, 30% global equities).

ILA 17923 (NPI 12-22)double page3.indd   All PagesILA 17923 (NPI 12-22)double page3.indd   All Pages 14/12/2022   13:3014/12/2022   13:30
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TELL us a bit about your career to date.
Like many of my industry colleagues, my career in 
insurance was not exactly intentional. I studied Film & 
Television in college, assuming that I would someday 
become the next Steven Spielberg. I took a receptionist 
role in an insurance brokerage just to pay the bills while 
I waited for Hollywood to call, and the rest is history!  I 
guess I decided insurance could be as exciting as making 
movies!!
That was over 22 years ago and since then I’ve had 
various roles in the general insurance industry, cutting my 
teeth with insurance brokers for three years, followed by a 
13-year stint in an MGA, before finally moving to an insurer 
in 2016.  

What’s your role in Aviva?
I joined Aviva in February 2022 to take up the role 
of Personal Lines Product & Underwriting Lead.  I’m 
responsible for our Personal Lines product offerings 
across all channels, and my key areas of focus 
are Underwriting strategy, Risk appetite, Product 
development, Proposition management and Underwriting 
governance.
During my first week, I attended an internal conference 
in the Aviva Stadium where our CEO and the senior 
leadership team spoke passionately about delivering 
sustainable growth across all areas of the business and 
one of the overriding callouts for achieving this was 
Broker centricity.  It became very clear on that day what 
my key objectives should be – to ensure empowerment 
of our broker support team, listening to our brokers, 
improving the service proposition, delivering stronger, 
market leading product offerings for both Home and 
Motor as well as widening our risk appetite.

What are your key highlights since joining Aviva?
It’s been a whirlwind first year with lots of opportunity for 
our Personal Lines teams to deliver on some key initiatives 
in line with Aviva’s strategy.  From a development 
perspective, we integrated our Cartell enrichment data 
into our Motor renewal solution on the Applied platform 
in September and we’ve already seen an increase in 
retention as a result.  We’ve also kicked off our Home 
Renewal Full Cycle EDI project which, once implemented, 
will create significant efficiencies for our brokers.
On the service front, we’ve sanctioned increased 
underwriting authorities at all levels within our broker 
support team ensuring more efficient responses and 
flexibility.  We’ve also moved away from requiring our 
brokers to retain original hard copies of documents, 
including No Claims Bonuses in recognition of the 
progress insurers are making towards e-Docs. As for 
widening our risk appetite, we launched our High Net 
Worth offering via DUAL in January 2022 and will shortly 
onboard another book of High-Net-Worth business, 
cementing our intent to continue to grow this business 
further.  
By far the biggest piece of work we completed in 2022 
was a full review and refresh of the Broker Home policy 
wording.  We incorporated feedback from many areas 
internally, including our Complaints and Claims teams, and 
engaged with some of our brokers to obtain their insights 
too, ensuring a holistic approach.  I’m proud to say this 
new policy wording launched on 1 January 2023.

What are the main enhancements to the Aviva Home 
Product?
On our Contents cover, we’ve extended our definition 

for Home Office Equipment to take account of the new 
working from home/hybrid working environment.  We’re 
also providing cover for ride-on mowers as standard. New 
benefits have also been added for student’s possessions 
and new baby contents cover. In addition, ‘contents in the 
open’ now includes bicycles, each up to €1,000 in value. 

In terms of Buildings cover, we’ve added some new 
benefits like cover for EV charging points, fixed hot tubs 
/ outdoor spas. We’re also providing liability cover where 
members of the household are working from home. We 
have also increased the limits that apply to five of our 
existing benefits – Credit cards, Fire brigade charges, 
Frozen food, Door locks and Death benefit.

Overall, we’re confident that we now offer a best-in-class 
Home product and look forward to seeing that translate 
into profitable growth for both our brokers and Aviva.

Home Underinsurance – it’s a hot topic currently.  What 
are your thoughts?

Working in the insurance industry we’re all acutely aware 
of the risks of underinsurance for the consumer and how 
significantly this risk has increased over the last 12 months 
due to rising inflation and other global factors. However, 
I’m not sure this awareness has manifested amongst 
general consumers and that’s of great concern to us.   

We, like most home insurers and Brokers, advise 
customers to refer to the Society of Chartered Surveyors’ 
house rebuild calculator to make sure the sums insured 
figure they choose is accurate.  The SCSI released new 
rebuild rates in October 2022 that were significantly 
higher than the previous rates and yet we were not seeing 
a step change in the number of customers increasing 
their sums insured. That suggests that customers may 
not be utilising the SCSI calculator as often as we may 
have assumed or expected to ensure they are adequately 
covered.

In December we began writing to all customers to 
highlight the risk of underinsurance and the possible 
consequences in the event of a claim and to encourage 
them to review their sums insured as a matter of urgency. 
We really hope this will resonate with customers and 
they’ll take the necessary action to protect themselves 
from underinsurance going forward.

Plans for 2023 and beyond...

There’s plenty more to come from Aviva’s Personal Lines 
Teams in 2023 and beyond - some of the highlights of 
what we have in store include: 

 z A full Motor policy wording refresh to ensure a best-in-
class proposition

 z Pricing sophistication initiatives to enhance our 
competitiveness 

 z Further widening of our appetite in Personal Lines

 z More service improvements and efficiencies in our 
Broker channel

Brokers are our largest distribution channel, and we are 
focused on growing our business and making it as easy 
as possible for you to do business with Aviva. Please get 
in touch with myself or any of my team for support and we 
look forward to working with you. 
HomeChoice policy details are available on avivabroker.ie. 
Underwriting criteria, terms and conditions apply.
Aviva Insurance Ireland Designated Activity Company, trading as 
Aviva is regulated by the Central Bank of Ireland. 

A conversation with Julie Frazer, Aviva’s Personal Lines 
Product & Underwriting Lead

Julie Frazer, 
Personal Lines 
Product & 
Underwriting 
Lead, Aviva

ADVERTORIAL
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All home discounts are subject to a minimum annual premium of €230 on Buildings and Contents  
and €115 on Contents only policies. 
Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland. 

Home Insurance from Aviva

For more details go to Personal Lines - Aviva Broker 

•     Help in a Home Emergency cover included as standard.  
(This service is provided by MAPFRE ASSISTANCE Agency Ireland). 

•     40% No Claims discount if claims free for 5 years or more  
(lesser discounts apply for fewer years claims free). Some claims, 
such as jury service claims, will not affect your discount. 

•     25% First Time Buyers discount or for those with no previous 
home insurance. 

•     12.5% alarm discount (alarm must be installed and maintained 
in accordance with manufacturers guidelines).  

 

Our refreshed HomeChoice policy  
with great covers and great discounts includes:

https://www.avivabroker.ie/general-insurance/personal-lines/
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THE Central Bank Retail intermediary roadshows took 
place on the 28th and 29th of November in City North 
Dublin and Nenagh.  The seminars covered topics such as 
the Consumer Protection Code Review Discussion Paper, 
upcoming changes to the Central Bank Portal, the Fitness 
& Probity regime and enforcements and also provided 
an insight into the Central Banks focus in respect of 
intermediaries.

It was outlined that the core expectations and focus 
areas of the Central Bank in respect of intermediaries 
are to act in the best interest of consumers, ensure that 
intermediaries are well governed and compliant, have 
sufficient Professional Indemnity Insurance (PII) and 
remain financially sound. The core supervisory process 
was outlined as a three-stage process including:

1. Analysis via the online reporting system (ONR): 
Submissions to confirm that the firm has a net positive 
asset position, submit their annual return on time and 
have sufficient PII in place. 

2. Thematic and firm inspections: Themed inspections 
focus on a specific topic or product rather than on a 
specific institution. They are carried out on a number 
of entities for which the topic would be applicable or 
those that represent a significant portion of the market 
share of the relevant product.  These inspections 
also can occur where there is an issue with the firm 
which has been reported to the Central Bank i.e., late 
submission of annual returns.

3. Communications: The Central Bank will notify the firm 
of any correspondence by email, phone or letter. 

It was outlined that going forward the Central Bank will be 
operating a 3-strike rule, whereby if a firm fails to satisfy 
the following requirements three times:

1. Submit their annual return on time 
2. Have sufficient PII cover 
3. Positive net asset position 

The Central Bank will automatically move to seek to 
revoke the firm’s authorisation. Another issue which 
was highlighted was an increase of individuals being 
appointed to Pre-approved Controlled Function roles such 
as Director without the Central Bank’s prior approval and 
ties in with the issue of prior approval in respect of share 
transfers/acquiring transactions under the Investment 
Intermediaries Act (IIA) not been sought prior to transfer.  
For members registered under the Insurance Distribution 
Regulations (IDR) whilst prior approval is not required, 

there is a requirement to notify the Central Bank, without 
undue delay, of any material change in shareholdings.  
Feedback from members who have found themselves 
in this situation often indicate that they were advised by 
their solicitor/accountant who were unaware of the pre-
approval requirements.   

Areas of greatest consumer risk in respect of intermediaries 
were identified as compliance with the Minimum 
Competency Code, PCF Approvals (including those 
acting without prior approval) and Suitability or products. 
Concerns were highlighted in relation to regulated firms 
who provide unregulated products and services, it was 
reiterated that Firms must clearly distinguish whether the 
service they are providing is regulated or unregulated 
activities and explicitly state what investor protections are 
not applicable when investing in an unregulated including: 
compensation schemes, client assets protections, 
and recourse to ombudsman etc.  Brokers Ireland has 
previously issued guidance to members on this subject 
which is available in the Compliance support section of 
the Brokers Ireland website. 

Timelines were provided in relation to the integration of 
the online reporting system and the Portal.  Attendees 
were reminded that Portal users now have the ability to 
link their ONR accounts to their Portal accounts, which 
allows users to access the returns service via the Portal 
platform. It’s projected that from April 2023; Individual 
Questionnaires will be completed within the Portal and will 
assist in ensuring faster turnaround times, encouraging 
self-service for online problems, therefore decreasing 
Central Bank queries dramatically.  Annual returns can 
be submitted via the ONR until September, at that stage 
access to ONR via the old login path will be fully removed 
meaning returns can only be accessed via the resurfaced 
ONR within the Portals interface. 

Brokers Ireland will continue to keep members up to 
date on all Central Bank updates during the year.  If you 
have any queries on the above, please contact us at 
compliance@brokersireland.ie

Focus areas of the Central Bank 
in respect of intermediaries

Elizabeth Smith Wright, Brokers Ireland
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Here’s to getting

BETTER 
 WITH 
 AGE.
Help your clients start  
planning for their second life.  
Search ‘Retirement Hub’ or talk  
to your business manager today.
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SINCE we last spoke, Sean, yourself and the team at 
iSURE have all been very busy. Can you tell us more?

It’s been extremely busy, but the journey has been 
exciting for the business over the past few years. 
We are very proud of our success. We now have 
30 employees here in Ireland with offices in Cavan 
and Cork. iSURE insure close to 15,000 businesses 
including sole traders in Ireland.

We have built a team with great depth of expertise 
and unwavering commitment to service, that drives 
everything we do. We are forever listening, forever 
learning and forever growing. Our success is built 
on listening to our Broker partners. We are proud to 
work with selected Brokers, ensuring we have the 
right products and technology to help them grow their 
business. Our people and our Insurtech is the key to 
our success. Our highly experienced team is always 
willing to go the extra mile to ensure our Brokers’ 
clients get the cover they desire and the service they 
deserve. We achieve all this by working extremely 
hard, but we have lots of fun along the way.

I see you recently rebranded. Can you tell us more 
about this?
David Bearman, our owner and chairman, decided to 
bring all his insurance businesses together in early 
2021 and Aventum Group was born. It’s the coming 
together of a group of specialist and niche  insurance 
businesses under one brand to leverage  individual 
expertise as one – the whole is greater than the sum 
of the parts. The Group is family owned and senior 
directors have a shareholding within the Group and 
we have zero debt. Our destiny and vision are within 
our control and not too many Insurance businesses 
can say this in Ireland today.
These companies include the recognised brands  
iSURE, iFARM, Rokstone, Novus, Consilium, 
eXponential, Mulberry Risk and Securus. We control 
around €800 million GWP across the world. We felt, 
as a board, that our Brokers will benefit from the 
strength in depth that such specialist scale brings. In 
conjunction with this, we decided earlier this year to 
rebrand iSURE, as it was time to spruce up our brand. 
Feedback on both our re-brand and the integration 
into the Aventum Group has been seen by our Broker 
partners as a positive step forward.

What Insurance products do you currently offer your 
customers in Ireland?
We currently offer our Broker partners seven insurance 
products in Ireland. These products are all backed 
by A rated capacity. We have just launched our new 
exclusive farm package product in Ireland, which 
provides cover for both farm property and  farm motor, 
which we are very excited about. This will be branded 
iFarm and will sit within Rokstone Europe and headed 
up by  Kevin Kiely our iFarm manager. We would 
encourage our current Brokers to get in touch with 
Kevin if they are interested in our farm offering. All our 
products are specifically tailored to the Irish market 
and  risks are quoted quickly and easily through our 
online portal or via our expert team of underwriters. 

Farm Insurance – covering Dairy, Beef, Sheep, 
Tillage,  Lessor of land for Agricultural Purposes,  
Property Owners (Residential & Commercial), 
Smallholders, Renewables & Limited Agricultural 
Contracting
Tradesman Insurance – Covering up to 300 
trades including Builders, Carpenters, Plumbers, 
Plasterers and many more.
Commercial Combined Insurance – Covering 
up to 700 trades including Engineering, 
Metalworkers, Manufacturing, Hardwares, 
Printers, Wholesales and many more.
Property Owners – Covering Commercial and 
Residential properties including buy-to-lets, 
retail units, manufacturing units and warehouses, 
holiday homes, apartment blocks and offices.
Shop – Cover for over 170 trades, including 
Barbers, Coffee Shops and Butchers. We offer 

iSURE 2023 and beyond!
Irish Broker sits down with Sean Murray, CEO of Rokstone Insurance Europe Ltd t/a iSURE 
and iFARM Underwriting and Avril Cox, Director of Rokstone Insurance Europe Ltd.

“We currently offer our Broker partners 
seven insurance products in Ireland. 
These products are all  backed by A rated 
capacity.  We have just launched our new 
exclusive farm package product in Ireland, 
which provides cover for both farm 
property and  farm motor,  which we are 
very excited about ...Sean Murray
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all risks cover as standard and include treatment 
risk for hairdressers.

Unoccupied Property – Covering Commercial 
and Residential including apartment blocks, 
offices, warehouses, retail units, buy-to-lets and 
many more.

Contractors – Covering 50 trades including 
Builders, Plasterers and Plumbers on wages and 
turnover basis.

I’m also glad to announce today that we have secured 
capacity with an A rated Insurer to offer Professional 
Indemnity Insurance in the Irish market. We hope to 
go live later in January and will be making a further 
announcement on this exciting news in the coming 
days. 

Avril, a lot of Brokers mention the excellent customer 
service iSURE offers its Brokers. Can you explain 
how you deliver this?

We are a customer-centric organisation. We fully 
understand the importance of our employees delivering 
exceptional service. We believe that when staff are 
encouraged and empowered they remain motivated 
and achieve outstanding results. We promote learning 
and development at all levels meaning our people are 
fully encouraged at each stage in their careers.

This is not just in theory. We support the constant 
development of our staff. By doing this, we can ensure 
we always have qualified people who drive to deliver a 
first-class service, with the required mix of qualifications 
and experience, guaranteeing our underwriting is of 
the required quality. When staff have qualifications, 
knowledge and autonomy, we can deliver our services 
quickly without undue delay from constantly having to 
refer upwards within the organisation. 

This is achieved through leadership from the top of 
our organisation. Experienced, qualified Directors 
focus on our people and help drive responsibility to 
all levels of the organisation. This joint focus allows 
staff to bring their personal expertise, regardless of 
position, directly to meet the needs of our Broker 
partners.

All of this is supported by an exceptional online trading 
platform designed to allow our Broker partners to trade 
easily, with instant documentation and quotes where 
applicable. We also have the capability and expertise 
to accept written submissions for more complex risks, 
setting us apart from other MGAs and helping achieve 
our goal of being number one in the markets we serve.

We listen to our Brokers, constantly engaging and 
seeking feedback. As a result, we can develop our 
products to meet market requirements and ensure 
that new products are identified and delivered.

By recognising the benefits of face-to-face interactions, 
we continue to engage our Brokers directly in a post-
Covid era, enabling us to retain the kind of relationships 
that allow us to continue to deliver excellence. 

Avril, what are the challenges facing the Irish 
Commercial Insurance market?

The past couple of years proved difficult for anyone 
within this industry. However, one of our biggest 
concerns at the moment is property underinsurance 

and rising claim inflation costs. An array of factors are 
impacting the construction industry, from Brexit and the 
Covid-19 pandemic to war and general transportation 
problems. All of these can equate to staff shortages, 
rising material costs and delays.

This is a real-time risk to customers concerning sums 
insured when the unforeseen happens. To mitigate 
this we remain engaged, both at the new business and 
renewal stages. This helps ensure our Broker partners 
are providing the cover their customers require to 
prevent gaps between sums insured and replacement 
costs. We urge our Broker partners to review all 
details with their clients to ensure adequate cover in 
the event of a claim in relation to property repair or 
reinstatement. We are pleased to announce we will be 
introducing index linking on our property policies to 
assist our Brokers with this issue and offer protection 
for our policyholders in relation to inflation. 

What can we expect from iSURE going forward?

You can expect more of the same exceptional service! 
We are constantly developing our online trading  
platform to enhance an already effective, swift way of 
working, which allows our Brokers ease of trading.  

We have the benefit of being an independent MGA 
with the power and flexibility to make decisions that 
value our Broker partners. However, our place within 
the Global Aventum Group will enable us to expand 
our products and bring more  exciting offerings to the 
market.

You can expect us to continue to grow year-on-year, 
bringing new products to market to meet current and 
future customer demands. We will be at the forefront 
of supporting new enterprises and driving products 
to meet emerging market demands ahead of our 
competitors.

“We are constantly developing our online 
trading  platform to enhance an already 
effective, swift  way of working, which allows 
our Brokers ease of trading.   We have the 
benefit  of  being an independent MGA with the 
power and flexibility to make decisions that 
value our Broker partners ...Avril  Cox
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A SPECIALIST MGA
POWERED BY TECHNOLOGY
DRIVEN BY PEOPLE

SHOP 
Cover for over 170 trades, from barbers to butchers 
- all risks cover as standard and including treatment 
risk for hairdressers. 

TRADESMAN
Cover for over 300 trades including non-manual, 
from consultants to carpenters and up to 8 
employees undertaking manual work. 

COMMERCIAL COMBINED
Cover for over 700 trades, from manufacturing to 
wholesaling, including money and goods in transit 
cover as standard.

PROPERTY OWNERS & UNOCCUPIED
Up to €10m total sum insured any one location,
including land liability and common areas cover.
Over 700 tenant occupations available with
Landlords Contents automatically included, as well
as short term policies from just 3 months.

CONTRACTORS
Cover for over 50 trades, from builders to flooring 
contractors, including CAR/Tools and business 
equipment cover. 

IFARM
Wide ranging appetite including the flexibility to write 
diversifications, property owners & renewables. 

Specifically tailored to the Irish market, risks are 
quoted quickly and easily through our online portal 
or via our expert team of underwriters.   

CONTACT US TODAY
Etrade: 
https://online.isureunderwriting.ie/Public/AgentLogin  
Bespoke: quotes@isureunderwriitng.ie 
Tel: (01) 695 0370
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THE increasing popularity of the PRSA for pension 
provision is reflected in statistics. The Pensions 
Authority data shows that in 2010 there were 181,711 
PRSA contracts in place with an asset value of €2.4 
billion. The PRSA has grown significantly in popularity 
since then, and by the third quarter of 2022 there were 
343,242 PRSA contracts with an overall asset value of 
€8.6 billion.
The PRSA is a long-term investment option that offers 
a flexible, tax-efficient way to save for retirement. This 
savings vehicle was introduced in 2002 as a modern 
option for retirement savers to have a portable, 
transparent, and wholly client-owned pension product 
with the principal purpose of addressing pension 
coverage. The PRSA, upon its launch to the market, 
offered a unique benefit due to the ease with which 
it can be moved by the owner from one employer to 
another – a flexible solution for the modern workforce 
where a ‘job for life’ is no longer the holy grail. 
There were however limitations to the early success of 
the PRSA due to gaps between how it and other pension 
savings plans were treated. The differential treatment of 
employer contributions to a PRSA over an occupational 
scheme was the main drawback for employers and the 
reason for the establishment of so many single member 
pension schemes.
The pension roadmap, published in 2018, outlined 
the government’s intention to transform the pension 
landscape over a period of time. A key part of this plan 
was to rationalise the number of pensions saving vehicles 
and reduce the large number of pension schemes in 
operation, specifically single member schemes.
The vision was that future pension provision by smaller 
employers will increasingly be by means of pension 
contracts (PRSA) or Master Trust solutions. Stemming 
from this, the PRSA was to be re designed with an 
intention to simplify the market for single member 
pensions.
Finance Act 2022 has made a start to this by levelling 
the playing field in relation to employer contributions to 
a PRSA. It was enacted on 15 December 2022 and came 
into effect from 1 January 2023. Specifically, this change 
removes the BIK charge on employer contributions to 
PRSAs.
Of particular relevance, given the IORP II requirements 
for occupational schemes, is how this change now 
positions the PRSA as a logical, and comparable 
alternative to an Executive Pension Plan.
This amendment means that transitioning all executive 
pensions into a retail Master Trust isn’t the only solution. 
For small employer schemes of under 10 members, 
a Group PRSA arrangement could also play a part in 
addition to a Master Trust.
By assessing some of key differences between a 
traditional occupational pension scheme and a PRSA 
product, we can see why in many cases, the new PRSA 
solution may offer your clients a more suitable and 
customer-orientated means to retirement saving. 

 z Occupational schemes are owned by scheme 
trustees and not the employee, whereas with a 
PRSA, the client is the policy owner

 z Employer funding under occupational schemes is 
restricted to salary and service formula in revenue 
manual, whereas the PRSA allows unlimited* 
employer contributions for employees and all 
contributions receive tax relief in the year they are 
paid, no spreading required (*subject to Standard 
Fund Threshold and affordability)

 z New occupational schemes require prior revenue 
approval, however the PRSA product is pre-
approved by Revenue and the Pensions Authority 
and requires no further approvals

 z In the case where an employee dies in service, 
the full PRSA fund is paid to their estate whereas 
occupational schemes cap the lump sum at 4 x final 
remuneration; balance can be transferred to an ARF 
or annuity for spouse/dependants

 z For retirement income tax planning, PRSA holders 
can drawdown their retirement benefits in stages 
up to age 75 using multiple PRSAs, in contrast to an 
occupational scheme which offers less flexibility with 
members restricted to taking benefits at NRA and all 
at once, no phased approach is possible. 

There are, of course, many considerations to make 
when advising clients on the most suitable product 
for them and the above are just some of the things 
that may inform your recommendation. What this list 
does highlight is that the PRSA continues to offer 
retirement savers a flexible and client-centric product, 
with the added benefit now of meeting the needs of 
the traditional target market of the executive pension – 
company directors and small employers. 
What further pension reform might we see? 
Finance Act 2022 has brought further simplification 
and harmonisation to the pensions landscape, much 
welcomed following a period of upheaval resulting 
from the implementation of IORP II. There will be 
further improvements to come arising from the 
Interdepartmental Pensions Reform and Taxation Group 
Report, which are anticipated to include: 

 z Removal of Certificate of Benefit Comparison for DC 
schemes – this is expected in 2023;

 z Extend PRSA to whole of life – this is likely to be 
introduced within the next few years;

 z Harmonise all pension products’ lower age limit to 
age 55 years – again this change could also be seen 
within the next couple of years; 

 z Simplifying the landscape further by allowing 
transfers from personal pensions and buy out bonds 
into a PRSA – another anticipated change to bring in 
more simplification and harmonisation.

There was a lot of anticipation around pension reform in 
2022, but we now have a clearer path to follow. There 
are further changes to come and as usual, Standard 
Life will be with you to interpret and implement these 
changes to best serve you and your clients. 
Wishing you all a happy and prosperous New Year!

New PRSA changes offer your clients a comparable 
alternative to an Executive Pension Plan

Sinead McEvoy, 
Head of Technical 
Solutions, 
Standard Life



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

Group Protection from Aviva

Terms and conditions apply. 

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

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

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

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

Aviva 
Family Care

Tailored 

Rehabilitation 

Best 
Doctors

Life 
Insurance

Income 
Protection

The best way to 
show staff you care

https://www.avivabroker.ie/news/life-and-pensions/protection/group-protection-from-aviva/?cmp=dsp_pro_brn_Irish-Broker_Group-Protection
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OVER the last few years, Irish businesses have 
experienced many challenges.  Following the outbreak 
of Covid-19, we saw the unemployment rate rise to 
over 28%, including those employees on the pandemic 
unemployment payment, with many businesses slow 
to recover or closing permanently. Whereas today the 
unemployment rate has now fallen back to a low of 
4.5%, meaning Ireland is almost at full employment.  
This demonstrates the fact that Ireland has in the main 
recovered well, but certainly some sectors are doing 
better than others.  While some employers are having 
to react quickly to a competitive jobs market, with huge 
pressure to retain talent, other sectors such as the 
technology industry, has seen significant redundancies 
as figures from the Central Statistics Office show that 
some 11,000 jobs were shed in the sector in the third 
quarter of 2022.
One aspect of the employment market that hasn’t 
changed is that employees are an integral part of any 
business and helping to protect them when times get 
tough should be very high on employer’s agendas.  
Having attractive benefits to help attract and retain 
the best talent will differentiate employers in today’s 
competitive market. At Aviva we are keen to support 
businesses looking to ensure they have meaningful 
employee benefits in place.   Tangible benefits designed 
to support employees when things go wrong are one 
of the best ways to demonstrate how much they are 
valued and will help engage the workforce, if positioned 
correctly.
Our Group Protection products offer not only financial 
support, but also offer practical and emotional help in 
the event of illness or death. We’ll work with you and 
your client to understand their specific requirements 
to create a benefits package that meets the protection 
needs for them and their business. 

So which products are right for me?
Group Life cover provides a lump sum payment to an 
employee’s loved ones if they die in service, providing 
important financial support at an extremely difficult time. 
Not only that, but the employee also has access to a 
range of services for free to help support them while 
they’re insured with us. This includes a free digital GP 
facility, mental health support and a second medical 
opinion service.  Aviva is the first and only life company 
to offer the free digital GP facility to its protection 
customers for no extra charge.  We also cover the cost of 
bereavement counselling for the spouse after a death, 
to help them through the difficult time.
Group Income Protection cover provides financial 
support and rehabilitation services to employees if 
they’re absent from work for an extended period due 
to an illness or injury.  Your clients can really show they 
care about their employees by supporting them through 
any health issues, their recovery and when the time is 
right, helping them achieve a successful return to work.
Our income protection product has evolved.  It is no 
longer in place solely for financial protection.  With our 
protection products, clients get so much more, such as:
Expert case management - we align a dedicated case 
manager to each claimant, and we have a full-time 
occupational health nurse who triages each claimant’s 

case and works to support the employee every step of 
the way.
Absence support - our claims case managers are 
experts in all types of absences and are there to support 
employers with managing absences in their businesses.  
They can and do offer invaluable advice.
Early intervention - we can support employees even 
before they leave work.  Early intervention is a service or 
support that we provide before the end of the deferred 
period.  This can be advice, support, or a sponsored 
treatment plan to assist the employee in getting back 
to work.
Financial support - all supports that we offer are fully 
funded by Aviva.
Expert claims pathways - looking after your insured 
employees is more than just paying a claim. Our tailored 
claims pathway provides access to clinical experts, 
bespoke rehabilitation plans and a dedicated case 
manager. Our tailored pathways apply to every claim, 
and we have dedicated pathways for the most frequent 
cause of claims such as cancer, cardiac, Covid-19, mental 
health, musculoskeletal and neurological issues.

What size schemes can we cater for?
Aviva manages schemes of all sizes from companies with 
as few as three employees to the very large corporate 
giants.  Schemes are tailored to the client’s budget and 
all our schemes come with access to our value-added 
benefits.

What value added benefits do Aviva offer?
With the launch of Aviva Care in January, we now offer 
four great value added services as follows:
Best Doctors – second medical opinion service, from 
a world-renowned expert to help with a diagnosis or 
treatment option, for you and your immediate family.
Aviva Family care – confidential mental health support 
service, provided by Irish psychologists offering a breath 
of services for you and your immediate family.  We are 
the only life company offering mental health services 
provided by Irish psychologists.
Bereavement support - specialist counselling to help 
you cope with the loss of a loved one.
Digital GP service – Just launched in January 2023, we 
are the first and only life company offering you online 
access to appointments with experienced Irish doctors 
for you and your immediate family.

Why would an employer want to take out this 
type of policy?
Putting in place a financial safety net, your insured 
employees have peace of mind knowing that a 
proportion of their gross taxable earnings is covered 
should they suffer a long-term illness or injury.   In the 
event of death, their loved ones will be looked after with 
a lump sum and/or pension.
Our early intervention and rehabilitation services can 
help support them remain at work or make a successful 
return to work when the time is right.
Protecting the wellbeing of your workforce is also 
crucial.  Employees can access a range of services such 
as a second medical opinion service or virtual mental 

How much of an impact do employee benefits have on 
staff well-being and retention?

Emma Roberts,
Proposition 
Lead Group 
Protection, 
Aviva Ireland
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Amundi 
Protect 90 Fund

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

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

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

   Warning: These funds may be affected by changes in currency exchange rates.

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

Life     Pensions     Investments

Why consider the Amundi Protect 90 fund?

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

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

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

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

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

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

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

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

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

Daily access Designated 
Article 8 under 
Sustainable 
Finance Disclosure 
Regulation (SFDR) 
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health consultations, which allow employees and their 
immediate family members access to a range of services 
to help manage and improve their wellbeing.

So which employee benefits are most valued?
Income protection – recent research untaken by Aviva 
confirms that 77% of people said they would prefer 
income protection cover over private healthcare.
Private Healthcare – this was ranked second only to 
income protection cover.
Digital GP - 71% of people said they would value a free 
digital GP service for themselves and their families as 
part of their protection policy.  The main reason is speed 
of access to a GP and the fact that it is free.  Some 62% 
of workers state that they attended the GP at least 
annually for themselves or their family members, and 
23% of workers surveyed have already used a digital GP 
service.
Hybrid working - employees are now demanding 
flexibility when it comes to how they work, and many will 
favour an employer that welcomes this.  

Employee benefit awareness
Once you have put the benefits in place, it is important 
that employees know about them. Our recent consumer 
survey, carried out by iReach Insights revealed that 35% 
of people were not aware that their employment had 
any additional benefits other than salary.  
Aviva can provide employers with several supports such 
as and employee and employer focused literature that 
are designed to ensure good engagement and give 

everyone a better understanding of these important 
benefits.

What are the risks for employers who don’t 
offer these benefits to employees?
Our recent survey showed that 25% of respondents 
didn’t feel like they had a good work-life balance.  Having 
a dis-engaged workforce can be detrimental to any 
business.  Having a wellness programme embedded in 
the business really supports employees feeling valued 
and supported.
The World Health Organisation has stated that mental 
health will be the lead cause of disability by 2030.  
Employers having to manage long term absences and 
having people absent without the right supports can 
harm any business.
So, what’s the one-minute pitch for brokers?

 z Group protection is a tax efficient way for employers 
to put in place a meaningful benefits package 
for their employees that include life and income 
protection cover

 z There is no cost to the employee or BIK involved
 z Schemes can start with as little as three members
 z Aviva schemes come with access to Aviva Care
 z Employee benefits help you to attract and retain the 

best staff
If you’d like to hear more about Aviva’s group 
protection offering, please contact me, your account 
manager or visit our website Group Income Protection 
- Aviva Broker

Climate Risk course launched for Insurance and 
Financial service sectors
A new course focusing on climate risk has been launched 
for financial services and insurance professionals. 
The Certificate in Climate Risk, run by the Insurance 
Institute, aims to provide those working in insurance or 
financial services with the knowledge and understanding 
of how their sectors will function during the transition to a 
sustainable, low carbon world.  
Among the specific outcomes of the course, it will help 
participants to:

 z Identify the key factors that underpin the science of 
climate change and global warming.

 z Evaluate the current and future impacts of climate 
change on economies and the financial services sector.

 z Outline how physical, transition, and liability risks 
impact financial institutions and explore their wider 
social impacts.

 z Determine why climate risk is a priority for central 
banks and financial regulators, and outline current 
EU legislation and its role with regard to climate risk 
measurement and disclosure.

 z Outline the role of data in measuring climate risk. 
 z Discuss the role of scenario analysis and climate risk 

modelling for insurance firms.
 z Demonstrate the ability to embed climate risk in 

organisational culture.
 z Evaluate commercial and risk mitigation opportunities 

for the financial services sector from the transition to a 
sustainable, low-carbon world.

Speaking about the new programme, Dermot Murray, Chief 
Executive Officer of the Insurance Institute said, “Climate 

Risk is such a fundamental challenge for society. All 
sectors will be impacted and that includes the insurance 
and financial services industries. These areas are vitally 
important to the wider economy. We realise that if the 
whole economy needs to become more sustainable then 
our sector will need to be prepared for that evolution so 
that we can help enable that transition to take place.”
“The nature of insurance is to support society to manage 
and take risk. That makes it an essential component in 
dealing with the climate risk challenges this planet and this 
country are facing. Through this course we want to ensure 
that our members are fully informed regarding climate risk 
issues, how they impact our customers and industry and 
what our sector needs to do to assist with the move towards 
a more sustainable and low carbon world,” Mr. Murray said. 
The course is delivered over a period of 14 weeks and will 
begin in February 2023. It is supported by Sustainable 
Finance Ireland. 
The creation of the course has also been greeted positively 
by the Central Bank. “The impacts of climate change are 
far reaching, non-linear and whilst affected by the actions 
of today, will occur over a much longer period than typical 
business planning time horizons,” said Domhnall Cullinan, 
Director of Insurance Supervision with the Central Bank of 
Ireland. “The insurance industry will need to be ambitious 
in its consideration of climate change and those that 
have participated in the Insurance Institute’s Certificate 
in Climate Risk will be able to help their firms and the 
insurance industry achieve those ambitions,” Mr. Cullinan 
concluded. 
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IF the global economy survived Covid-19 through huge 
monetary and fiscal interventions, then 2022 was when 
the ‘piper began to be paid’ in the form of inflation. The 
year also featured three “bear market rallies” - significant 
market recoveries driven largely by enthusiasm for 
falling inflation. However, each of these rallies were 
quashed by the stoicism of central banks. This resulted 
in a negative “yo-yo year” in returns for risk assets in 
2022, while at the same time interest rate hikes led to 
record losses in bond markets. 
But inflation may be 2022’s story
While 2022 began with interest rates in Europe at zero, 
and at a mere 0.25% in the US, it also saw the fastest 
pace of rate rises in decades with central banks imposing 
rate increases of 0.75% on more than one occasion in 
an effort to play catch-up and rein in inflation. This pace 
of rate increases, from such a historically low level, had 
not been seen before and wrought havoc in investment 
markets, particularly in global bond markets. By Q4, it 
began to look more convincingly like a turning point 
was ahead, with both US and European inflation levels 
turning down. 
Real global economy remains robust, for now
Despite a conflict in Europe, the cost of living crisis 
globally, and a hesitant re-opening of China, the world’s 
major economies held up surprisingly well in 2022. The 
most recent figures available suggest that growth in the 
US remained positive at 2.9% to end Q3 ‘221, and for 
the Eurozone the corresponding figure is 2.3%2. Labour 
markets have also stayed exceptionally solid, with near 
full-employment in most parts of the developed world. 
While inflation will persist for some time yet, the inflation 
swaps market3 expects more tolerable levels of inflation 
by mid to late 2023 making it somewhat 2022’s crisis 
(See Figure 1). US inflation is expected to be just below 
2.5% within a year and German inflation to be around 
3.25%4. Neither level reaches the target sought by 
respective central banks, but it is to be expected that 
rate increases are unlikely to feature when this sort of 
inflation level is attained. 
Central to the European inflation rate will be how energy 
prices evolve, which makes inflation difficult to forecast. 
Renewed energy price rises, or more of a wage-price 
spiral in response to inflation could cause inflation to be 
stickier than expected. The risks of the latter happening 
are limited as the expectation is that inflation will fall 
before any such spiral takes hold. 
Figure 1: Inflation expectations5

Source: Bloomberg 01.01.23

Interest rates to plateau 
Q3 and Q4 2022 saw the fastest rate of interest rate 
increases in a generation. While the pace of rises is 
likely to now slow, it will be of little comfort to mortgage 
holders to hear that interest rate increases will likely 
persist, albeit at a slower pace for most of 2023 in 
Europe. 

 z For the US, it is more likely that a plateau will be 
reached towards the middle of 2023 and, at present, 
the market view is that rate cuts are likely to happen 
before the end of the year. 

 z At time of writing it is believed European rates will 
peak at about 3.25% and 3.5% (where they are likely 
to stay) while the equivalent in the US is 4.9% to 
5.0% (before beginning to fall towards 4.5%)6. 

Figure 2: Interest rate expectations in the eurozone

What will worry equity markets in 2023? 
In two words - company earnings
So far in the 2022 story, company earnings have held 
up reasonably well. Taking the US as an example, it is 
expected that earnings will have grown by 5.1%, most 
of which came in the first two quarters. If one were to 
exclude the energy sector, that number turns into a 
decline of 1.8%. If one looks at the most recent Q3 US 
earnings, the overall growth rate had dropped by 2.8% 
which is the lowest rate since Q3 2020 , so this gives 
a clear sense of the direction we are headed in the 
months ahead. This is the last chapter in the bear market 
we are experiencing, and on it hinges on how deep the 
recession will turn out to be. Expectations are for a mild 
recession and equities are priced for this, but a deeper 
than expected earnings recession would see equities 
challenge the 2022 low once again. 

A better, but recessionary, year ahead…

Recession is likely to be on the horizon for both the US 
and EU in 2023, although the anticipation is that it is 
likely to be mild by comparison to previous ones. As a 
consequence, we may also see an earnings recession 
and some sectors will be hit more significantly. With 
interest rate increases set to continue, even at a slower 
pace, this is a combination that will make for continued 
choppy waters in early 2023, with a continued up-down 
pattern in store for equities. However 2023 is likely to 
see an easing in the inflation and interest rate shocks 
that made 2022 so exceptional. 
The bond market, which had such a catastrophic year in 
2022, has already made most of the adjustment to the 

Are markets reaching a turning point?

Kevin Quinn, 
Chief Investment 
Strategist, 
Investment 
Markets, 

Source: Investment Markets/Bloomberg 01.01.23
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new environment and with more attractive yields on offer 
it seems likely to be a steadier year for this vital part of so 
many investment funds. Later into the year, if we see:
1. The trough in earnings more in evidence;
2. Inflation falling as expected; and
3. Interest rate increases plateau or even reverse;
then the conditions for a sustained rally in risk assets 
may emerge. There are a lot of ‘if’s’ involved in this and it 
continues to be an environment in which caution will be a 
valuable watchword. However, on balance, 2023 should 
present a more positive outcome for investors. 
New Ireland & Managing Risk
It is in this type of market environment that managing risk 
for clients is key. Over 2022, we saw New Ireland’s suite 
of risk managed funds deliver for many of your clients – 
Goodbody suite of funds, PRIME Funds, iFunds/iFunds 
Alpha – managing market risk to deliver smoother and 
more consistent investment journeys for your clients. It is 
likely that this key feature will be just as important in 2023. 
For more information about New Ireland’s risk managed 
funds and their performance, please talk to your New 
Ireland Account Manager. 
1 Source: US Bureau of Economic Analysis .14.12.22   
2 Source; Eurostat 14.12.22  
3  Inflation swaps are instruments in which a fixed payment is swapped 
for a payment equivalent to the rate of inflation.
4 The market estimate referred to is taken from the inflation swaps 
market. Source: Bloomberg 02.01.23.

5 Inflation expectations measured by inflation swaps as of 01.01.23
6 Source: Bloomberg 02.01.23
7  Source: Factset 

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

Information is correct as of January 2023 and subject to change. 
While great care has been taken in its preparation, this article is of 
a general nature and should not be relied on in relation to specific 
issues without appropriate financial, insurance, investment or other 
professional advice. The content of this article is for information 
purposes only and does not constitute an offer or recommendation to 
buy or sell any Investment/pensions or to subscribe to any investment 
management advisory service. All opinions and estimates constitute 
best judgement at the time of publication and are subject to change 
without notice.  
Investment Markets is an investment management unit within Bank of 
Ireland. Bank of Ireland trading as Bank of Ireland Investment Markets 
is regulated by the Central Bank of Ireland. 
New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of Bank of Ireland Group. New Ireland may hold 
units in the fund mentioned on its own account from time to time.
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Royal London 
Ireland: 
Overall Financial 
Services Excellence 
Winner

Going forward we remain 
committed to delivering 
excellence across service, 
products and support.

To find more visit
www.royallondon.ie/brokers

Our dedication to superior 
service, support and putting 
customers first is award 
winning*.

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.

*2022 Brokers Ireland Excellence Awards. 
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We would like to thank you
for your continued support

and wish you a

Wonderful Holiday Season 
and a Prosperous New Year.

The Team at AIG Ireland.

AIG Europe S.A. is authorised by the Luxembourg Ministère des Finances and supervised 
by the Commissariat aux Assurances, and is regulated by the Central Bank of Ireland 

for conduct of business rules.
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There’s a powerful way 
your clients’ pension 
could help the planet

See bline.ie for pension funds that have a responsible approach. 
Irish Life Assurance plc, trading as Irish Life is regulated by the Central Bank of Ireland.

Irish Life Responsible Pensions
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Have you got their 
protection the
right way around?
It may not matter what cover your client has in place if they haven’t 
protected the one thing that pays for it: their income. By securing 
your client’s income first, you’re securing their lifestyle and all they 
hold dear. Help your clients keep on top of the bills that matter with 
income protection from Aviva.

Talk to your Account Manager
or visit avivabroker.ie

Terms and Conditions apply. 

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

Tel (01) 898 7950 www.aviva.ie

Real protection starts with Income Protection

Brokers Ireland 
Business Planner 2023  

If you require additional copies 
of our Business Planner 2023 for 
your home or office, 
please email:
linda@irishbroker.ie 
with your postal details 
while stocks last. 

Our Business Planner 2023 
comes to you compliments 
of Brokers Ireland. 
Happy New Year.

WE are delighted to have won two prestigious awards at 
the Irish Pension Awards, hosted by European Pensions 
on the 3rd of November.

Winning the Best Use of Investment Strategy award 
recognises the quality of our investment offering within 
The New Ireland Master Trust, which includes our Passive 
IRIS target date strategy as the default fund. You can find 
out more about the New Ireland Master Trust at www.
newireland.ie/master-trust

We’re proud to have won Marketing Campaign of the Year 
for our focus on delivering a series of pension thought 

leadership webinars aimed at supporting and guiding 
the Financial Broker and Advisor community through 
the changing pensions landscape. These webinars are 
available to view on demand at 

www.newireland.ie/webinars
We also were delighted that our partner Smart won 
the ‘Pension Technology Provider of the Year’ for our 
MyPension365 group pensions platform, delivering an 
award winning experience to our clients and advisors.

New Ireland celebrates success at the Irish Pension Awards

https://www.newireland.ie/webinars/
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State Street Global Advisors launches its 2023 Global 
Market Outlook: Navigating a Bumpy Landing
STATE Street Global Advisors, the asset management 
business of State Street Corporation has published 
its 2023 Global Market Outlook: Navigating a Bumpy 
Landing on macroeconomic trends and key investment 
themes for the year ahead. State Street Global Advisors 
believes that market uncertainty and volatility will persist 
for some time and that investors should evaluate their 
fixed income and downside protection strategies as they 
await a possible recovery and a better environment for 
risk-taking.
Despite the slowing global economy and geopolitical 
headwinds, State Street Global Advisors remains 
cautiously optimistic that an inflection point is in sight 
and that inflation across the globe will trend lower within 
the next six months. The firm believes that improved 
supply and slowing demand figures are likely to allow for 
powerful disinflationary episodes to unfold, and expects 
that more favorable inflation data will allow the Federal 
Reserve to downshift from its hawkish stance and likely 
cut rates in the last quarter of 2023.
“We have seen the global economic slowdown intensify 
across both developed and developing economies, and 
we have lowered our projected global growth to 2.6% in 
2023,” said Lori Heinel, Global Chief Investment Officer. 
“The near 20% appreciation of the US dollar in 2022 
has also intensified the global growth challenge and 
may expose unanticipated vulnerabilities.”
Equities walk a tightrope
State Street Global Advisors believes that equities will 
begin to sustainably recover in 2023, but points out in its 
outlook that the pain equity investors feel is unlikely to 
subside until mid-year, with the exact timing of the relief 
tied to the actions of central banks. 
“Against this challenging macroeconomic backdrop, 
we are focusing on quality stocks, by which we mean 
companies with stable earnings and strong business 
models which we believe are resilient enough to manage 
pricing pressures,” said Gaurav Mallik, Chief Investment 
Strategist. “In emerging markets, the weakness of 
China markets and the strong US dollar limit equity 
opportunities. We expect that challenges and volatility 
will remain in 2023, but we also believe that investors 
should be prepared for a recovery and may benefit from 
deploying dry powder at a prudent time.”
“As 2023 begins, many investors in the US expect 
the economy to weaken, corporate profits to face 
downward pressure, and job losses to rise due to the 
lag effects of aggressive Fed rate hikes,” said Mike 
Arone, Chief Investment Strategist for the US SPDR 
Business. “Markets anticipate sub-trend growth in 2023, 
but investors will likely begin to price in the next phase 
of the economic cycle before the economic, earnings, 
and job market data begin to show signs of recovery.”
A buying opportunity in fixed income
Rising interest rates, market volatility, and widening 
spreads across sectors have pressured fixed income 
total returns with an intensity that few expected, leading 
to one of the most trying years for fixed income investors 
in recent memory. While headwinds are expected to 
continue in the near term, State Street Global Advisors 
believes that there will be bright spots for long-term 
investors in 2023, as widespread sell-offs and continued 
volatility have opened up some attractive opportunities.

Michele Barlow, Head of Investment Strategy and 
Research, Asia Pacific, commented, “We see value 
building in rates and prefer duration over spread 
products, and investment grade over high yield. As 
more clarity appears on the credit landscape, we see 
opportunities for investors to consider global fixed 
income markets, including emerging market debt, which 
has been repriced to attractive levels. There is growing 
evidence that a peak in rates is nearing, so while credit 
still faces some near-term headwinds, we think it will be 
a buying opportunity in the coming quarters.” 
 More volatility, more downside protection
In an environment of heightened market uncertainty 
and volatility, the firm also highlights in its outlook that 
investors need to consider the portfolio guardrails they 
have in place to withstand market disruptions.
Altaf Kassam, EMEA Head of Investment Strategy 
and Research, added, “We believe that the ‘Great 
Moderation’ period is over, with central banks less 
likely to backstop markets as they fight inflation and 
look to reduce their balance sheets. The ‘new normal’ 
higher-volatility environment should still provide 
opportunities for equity investors, but it will also likely 
feature deeper drawdowns and shallower recoveries. 
Actively managing the risk of the current environment 
will require effective downside protection strategies.”
Peak dollar
State Street Global Advisors also thinks that the US 
dollar, strengthened by rising relative yields and its 
appeal as a safe haven during a tumultuous time since 
the end of 2020, will reach its peak and begin to decline 
in 2023. The firm sees that the most likely outcome is 
an environment in which ex-US growth narrows the gap 
with US growth. The firm believes that the transition from 
inflation to disinflation and a policy shift by central banks 
to focus on growth will open the door for a broad rally in 
risk assets, particularly non-US equities.

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

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

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

Scholarship
Allianz ACII
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WHEN we think of Pensions in 2022, most of us will 
probably focus on the sudden closure of Executive 
Pension Plans in early July. This was a challenging time 
for Financial Brokers and for the pensions industry as a 
whole – all pension providers pulled their EPP plans over 
the course of a day or so. Fortunately, we have worked 
through this and last month’s launch of the Zurich Master 
Trust – Executive Pension has provided new opportunities 
for customers and Financial Brokers alike.
But it would be wrong to just focus on EPPs in 2022 – 
there was a huge amount of Pension change over the 
course of the year and we thought that as we near the 
end of the year, it would be a good time to do a recap on 
it before we move into 2023 (which is surely going to be 
another year of change!).

The end of the road for AMRFs 
(January 2022)
The year started with the changes announced in the 
2021 Finance Bill coming into effect. The requirement to 
create an Approved Minimum Retirement Fund (AMRF) 
of €63,500 was abolished with all existing AMRFs to 
be treated as Approved Retirement Funds (ARFs) going 
forward. This was welcomed as it allowed greater flexibility 
for those in retirement in terms of how much of their 
fund they could access. However, it did bring potentially 
greater risk for clients as they could now have access to 
much of their fund in the early years of retirement which 
could leave a shortfall in later years. If anything, these 
changes further outlined the need for continuing advice 
throughout retirement.
Another change was the removal of the “15-year rule” 
for PRSA Transfers, a restriction that meant occupational 
pension scheme members with long scheme service (15 
years or more) could not transfer to a PRSA. Again, this 
was welcomed as it was seen as a progressive change to 
reduce complexity for clients.
The other major change was an amendment to death 
in service rules whereby trustees facilitating a death in 
service claim were now given an additional option to 
allow for the purchase of an ARF for a member’s spouse 
or dependents. This was very positively received as in 
many cases the trustees will have a residual fund left over 
after paying the maximum allowable lump sum (4 X Final 
Remuneration) and can now use that fund to buy an ARF 
or Annuity for the spouse or dependents of the member.

Auto-enrolment
In March the government provided more details on their 
plans for Auto-enrolment which is still targeted for launch 
in 2024. The scheme is expected to provide a pension 
benefit for up to 750,000 workers who are currently 
not included in a pension arrangement. Contributions 
are to be made by employers, employees and the State 
to a defined contribution arrangement which will be 
administered by a state-run Central Processing Agency.
Members will have four different investment options to 
choose from which include a default option, a conservative 
option, a moderate risk option and a higher risk option. 
Those funds will be provided by four separate providers, 
however actual returns achieved for members in their 
chosen fund will be pooled based on the returns achieved 
by the four providers for that fund type. Contributions will 
start off small (1.5% employee, 1.5% employer and 0.5% 
from the State) and will increase over a ten-year period to 
a total of 14% of salary (6% employee, 6% employer and 
2% from the State).

Access to the auto enrolment scheme will be linked to 
the age for state pension access which is currently age 
66. Although we welcome the fact that more people in 
Ireland will now have a pension in retirement, we do have 
concerns that members will not enjoy the same benefits 
currently available in existing pension arrangements. In 
particular we would be concerned that Members would:  

 z not be entitled to marginal rate tax relief (40% where 
applicable).

 z not receive financial advice (no advisor linked to the 
scheme).

 z have less flexibility in terms of investment choice.
 z not be able to make AVCs as this is not possible under 

current guidelines.
 z not be able to access funds until state pension age 

which is in stark contrast to rules in occupational 
pension schemes which can allow access from as 
early as age 50.

Pensions Authority activity and IORP II
The Pensions Authority now have a wider range of 
powers because of IORP II and have demonstrated this 
in the last year. As expected, they have been more active 
in their supervision of pension schemes and in their 
communication to trustees and registered administrators 
of those schemes.
IORP II has increased the governance required for 
occupational pension schemes and this has caused issues 
for group schemes and one member schemes set up on 
or after 22 April 2021 as they must now comply with this 
legislation. The increasing demands of IORP II resulted in 
all providers in the market closing their Executive Pension 
or one member arrangements for new business during the 
summer. This caused an advice gap for SME type clients 
who were looking to set up a new scheme to fund for their 
retirement. The solution has been to allow for these SME 
type clients under the Master Trust model which allows 
the same opportunities to fund for retirement with the 
governance criteria from IORP II satisfied.
We launched our Executive Pension under the Master 
Trust for SME clients in November, and it has been very 
positively received to date. We are now seeing group 
schemes and one member schemes set up on or after 
22 April 2021 committing to wind up their scheme and 
transition to either the Zurich Master Trust or another 
suitable arrangement in 2023. It is important that those 
wishing to do so, formally commit to wind up their scheme 
before the end of this year and finalise that wind up and 
transfer next year as the Pensions Authority require 
that is done to avoid potential sanctions for IORP II non 
compliance. One member schemes set up on or before 
21 April 2021 have a 5-year derogation to the main criteria 
of IORP II which ends in April 2026 and so can continue 
to operate as normal for the time being.

State Pensions 
As part of this year’s Budget, the maximum rate of state 
pension was increased by €12 per week for those on the 
top rate of payment with those on lower rates to receive 
increases on a pro rata basis. Further changes to state 
pensions are also expected in the coming years. We 
understand that the current basis for determining the 
pension payable known as the Yearly Averaging approach 
will continue to be phased out and replaced with the 
Total Contributions Approach. The Total Contributions 
Approach requires 40 years worth of PRSI to qualify for the 
maximum rate of state pension with lower rates payable 

2022 – the year in pensions

Ger Tyrrell, 
Technical 
Services Pension 
Consultant, 
Zurich
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for those with between 10 – 39 years of contributions 
calculated on a pro rata basis. The government has also 
committed to offering alternative options for retirees 
including to defer the state pension (currently payable at 
age 66) to a later date to receive a higher payment and to 
introduce legislation to allow all employees to continue to 
work until state pension age.

Finance Bill 2022 – a new beginning for 
PRSAs?
In this year’s Finance Bill, we were provided with details 
of the further changes to be implemented for pensions in 
Ireland. This includes a change to how foreign pension 
lump sums are to be treated - from 1 January 2023, any 
pension lump sum received by someone in this state from 
an overseas scheme will now form part of their lifetime 
limits here for pension lump sums. As a reminder, these 
allow a person to receive up to €200,000 of pension 
lump sums tax free and require that excess lump sums 
between €200,000 and €500,000 are taxed at 20%.
However, the main talking point of the Finance Bill is the 
removal of the Benefit in Kind which is currently triggered 
by an employer contribution to a PRSA. This is a positive 
change for PRSA members who will now be given the 
same tax treatment as occupational pension scheme 
members when their employer contributes to the pension 
scheme. This has led to much discussion as to what it 
means for employer contributions to a PRSA in terms of 
how they are controlled.
Currently the proposed legislation does not seem to place 
any upper limit on an employer contribution to a PRSA 

as would exist in occupational pension schemes under 
the Revenue guidance for Ordinary Annual and Special 
Contributions. This may mean that the PRSA becomes an 
attractive option for SME type clients, however we await 
sight of the final version of the legislation which will be 
enacted and are also conscious that further Revenue 
guidance could be provided in this regard.

2023 – will it be another year of change?
We will keep a close eye on communications from the 
government on their plans for auto-enrolment. We 
expect 2023 to be a busy year with many schemes 
transitioning to the master trust. We await confirmation of 
the legislation to be enacted as part of the 2023 Finance 
Act and expect further changes throughout the year in 
terms of how private pensions will operate based on the 
recommendations of the interdepartmental group who 
are looking at pensions reform in Ireland.
Pensions legislation is by its very nature complex, and at 
a time when people look for certainty when planning for 
retirement, the need for professional advice has never 
been greater. Reviewing the year gone by has more than 
ably demonstrated that – and we have no reason to doubt 
that the coming year will be any different.
If you have a query on any of the above points, please 
feel free to contact our Technical Services Team on 01 
209 2020 or techsupport@zurich.com or your Zurich 
Life Broker Consultant.
The information contained herein is based on Zurich Life’s 
understanding of current Revenue practice as at December 2022 
and may change in the future.
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Headstart Fund – HSE €1.5 million donation builds on 
unprecedented Z Zurich Foundation donation to mental health fund
IN May this year, Rethink Ireland in collaboration with the Z 
Zurich Foundation launched the fundraising campaign for 
The Headstart Fund, with the Z Zurich Foundation making 
a pledge of €1.5 million to the Headstart fund.
Recently, the HSE announced a contribution of €1.5 million, 
which is a fantastic addition to the unprecedented €1.5 
million contribution from the Z Zurich Foundation earlier 
this year – which together creates a € 3 million Fund - one 
of the largest philanthropic funds in Ireland dedicated to 
improving youth mental health and wellbeing.
The Headstart Fund is aimed at supporting innovative 
mental health and wellbeing initiatives and making 
a difference for young people, women, and those 
experiencing socio-economic disadvantage through cash 
grants and non-financial support. 
To date, Rethink Ireland has reached over 95,000 people 
by supporting social innovations within the health sector. 
Over 8,600 people accessed their awardees’ mental 
health services in person or online in 2020 of which 5,169 
participants were under the age of 25. The fund is due to 
open for applications in January 2023.  
The Headstart fund continues Zurich in Ireland’s 
commitment to addressing mental health and builds on its 
ongoing partnership with Rugby Players Ireland through 
the Tackle Your Feelings campaign encouraging people to 
take control of their mental wellbeing.  
Deirdre Mortell, CEO at Rethink Ireland, said: “Rethink 
Ireland’s Manifesto 2030 states “A Bold Generation takes 
charge.” If we want this to happen, we owe it to young 
people to make adequate mental health support available 
to them. So, we are immensely proud to collaborate 
with the HSE and Z Zurich Foundation on the Headstart 

Fund. Rethink Ireland remains committed to working with 
companies, the Government, and our valued philanthropic 
partners to improve the mental health and well-being of 
Ireland’s young people through early intervention and 
prevention supports.”
Sofyen Khalfaoui, Improving Mental Wellbeing Lead 
at Z Zurich Foundation, said: “We are thrilled to see 
the HSE match our contribution to Rethink Ireland’s, 
Headstart Fund. At the Z Zurich Foundation, we have 
made mental well-being promotion and prevention one 
of our top priorities to help young people thrive, live at 
their full potential, and save lives. We know that with this 
unprecedented funding, the Headstart Fund can create 
genuine impact at scale by supporting mental wellbeing 
organisations to expand their great work across Ireland.”

Pictured from left: Deirdre Mortell, CEO at Rethink Ireland; 
Mary Butler, Minister of State at the Department of Health; 
Joe Creegan, Head of Corporate Life and Pensions at 
Zurich; Aisling Duffy, Senior Project Manager, Mental 
Health Operations, HSE.
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SEROTONIN, the ‘happy’ hormone that regulates mood 
is stimulated by exposure to sunlight. Studies also 
suggest that spending time near water alleviates stress.1 
The recent news that Spain has completely relaxed its 
COVID guidelines2 comes as a boon, with no arduous 
processes to prove your COVID status before travelling, 
and masks are only now required in public transport or 
medical settings. This return to normality adds a little 
more certainty to planning a trip, both in terms of the 
logistics and being able to relax properly once you 
arrive. 
Winter sun options 
Most of Spain can get chilly in winter. For example, 
February in Barcelona averages 14°C – you would likely 
still need a jacket.3 
For guaranteed shorts-and-t-shirt weather, fly further 
south. A four-hour-and-half-hour flight from Dublin, the 
Canary Islands lie on the same latitude as the Sahara 
Desert, which makes for warm and dry conditions for 
most of the year. 
In February, Tenerife, Gran Canaria, Lanzarote and 
Fuerteventura enjoy averages around of 21.5°C, with 
the most southerly points of Tenerife and Gran Canaria 
reportedly enjoying the best weather.4 
Water temperatures can feel a little cold to swim in the 
sea, but as the Canaries are a year-round destination, 
many of the hotels have heated outdoor pools. 
It is worth noting that staying on the westerly sides of 
the respective islands is the way to avoid the occasional 
Saharan sandstorms. 
February is also carnival season. With up to 400,000 
attendees and an ebullient Brazilian-style float parade, 
as a spectacle, Tenerife’s Santa Cruz Carnival is 
considered to be the closest thing in Europe to the Rio 
de Janeiro carnival5, and for this reason Santa Cruz and 
Rio are twinned cities. 
The further South you go, the more winter sun options 
there are.   Miami, Florida is a comfortable 25°C6 in 
February and the water is warm, making it a perfect 
location for water sports. You might even see some 
manatees on their own annual migration south; manatees 
are a common sight in Florida between November and 
March.7 Direct flights from Miami to Dublin are nine and 
half hours, across five time zones, so jet leg is a distinct 
possibility.
To avoid jet lag, Cape Verde is a good option. This 
collection of islands just off the coast of West Africa 
is only one hour behind GMT. It is a balmy 25 °C in 
February8, making it ideal for diving and water sports. 
There are no direct flights available from Ireland to Cape 
Verde, but a connecting flight from London Gatwick will 
take just six hours. 

A winter holiday could also be a great time to visit 
somewhere that would otherwise be oppressively hot in 
peak season. Egypt is a history buff’s dream; you can 
explore the Valley of the Kings, the Pyramids of Giza, 
and the Nile River. With temperatures around 20°C in 
February9, you can take in the sights at your own pace 
without the risk of sunstroke. 
Pure peace of mind 
The reinvigorating power of a change of scene cannot 
be underestimated. When everywhere is grey and 
miserable, escaping to sunnier climes can shake off the 
winter blues and put you in the right frame of mind for 
the rest of the year. 
Wherever you choose to go for your winter holiday, 
enhance your peace of mind with quality home and 
contents insurance. 
With DUAL, your clients won’t be sitting in Dublin airport 
worrying about whether they remembered to put the 
burglar alarm on – our broad wordings don’t have the 
same onerous terms that many standard market policies 
do, so forgetting to put the burglar alarm on need not 
ruin the holiday. 
DUAL home and contents coverage has high single 
article limits for valuables at home and away from the 
property, so jewellery and devices will be covered well 
beyond the limits offered by standard travel insurance. 
DUAL also covers you for up to 30% of the value of 
your policy limit for any new items. If you’re considering 
proposing to that special someone over a Saint 
Valentine’s Day romantic break, you can relax. The 
ring could be covered, without the need to inform the 
insurer. We cannot guarantee that they will say yes, but 
we can cover the cost of the engagement ring if it is lost, 
damaged or stolen.
If you are looking to provide your clients with quality 
home insurance that gives them true peace of mind, 
wherever their travels take them, speak to DUAL. 
James Cullen is an Underwriter for DUAL Underwriting 
Ireland DAC. DUAL specialise, amongst other areas, 
in high net worth personal insurance in Ireland and 
are backed by Aviva. DUAL Underwriting Ireland 
DAC (trading as DUAL Private Client) is regulated by 
the Central Bank of Ireland. Registered No. 633531. 
Registered office: 98 St. Stephen’s Green, Dublin 2 
D02 V324.
1 www.newscientist.com/article/mg25533950-700-why-spending-time-near-

water-gives-us-a-powerful-mental-health-boost/ 
2 www.euronews.com/travel/2022/10/21/spain-travel-restrictions-covid-tests-

vaxx-rules-and-masks-explained-in-full 
3 www.metoffice.gov.uk/weather/travel/holiday-weather/europe/spain/

barcelona 
4 www.guidetocanaryislands.com/warmest-canary-island-in-winter/ 
5 www.spain.info/en/calendar/fiestas-carnival-santa-cruz-tenerife/ 
6 www.climatestotravel.com/climate/united-states/miami 
7 www.myfwc.com/education/wildlife/manatee/facts-and-information/ 
8 www.metoffice.gov.uk/weather/travel/holiday-weather/africa/cape-verde 
9 www.metoffice.gov.uk/weather/travel/holiday-weather/africa/egypt/cairo 

How to shake off the late winter blues

James Cullen, 
Underwriter, 
DUAL 
Underwriting 
Ireland DAC.

With Christmas firmly in the rear view mirror, springtime 
still seems quite far in the distance. Many of us will be 
hunkered over our ultraviolet S.A.D lamps and scrolling 
through travel websites, craving a little respite. January 
and February are among the peak times for seasonal 
affective disorder, the low mood that affects many of us 
to a degree – and there is only one bona fide cure.   
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In setting strategic plans, investment priorities, and 
budgets, insurers should therefore strive to maintain the 
momentum of creative adaptation established over the 
past few years, accelerating upgrades in systems, talent, 
and culture while becoming increasingly proactive, 
innovative, and customer centric. 
While technology and resulting improvements in risk 
selection and pricing are likely to remain the primary 
drivers of improved bottom-line performance, insurers 
should expect to be increasingly judged by stakeholders 
on their response to broader sustainability priorities 
such as climate risk, diversity and inclusion, social 
equity, and transparent governance - all of which could 
become competitive differentiators in the battle for 
talent, investors, and market share. 

2023 Insurer Focal Points
The talent question
The future of the insurance sector rests on organisations’ 
ability to attract and retain talent, to rethink their talent 
strategy to align with their business strategy, and to 
reconsider where and how to source talent.
The enforced shift to remote working during the 
pandemic has accelerated changes in employee 
expectations and brought about fundamental changes in 
traditional workplace models. Flexibility has gone from a 
‘like to have’ to a ‘must have’ for many employees, while 
the general increase in social consciousness and need 
for purpose among younger workers has been amplified 
by the lingering impacts of the pandemic.
To meet these challenges, organisations need to curate 
an employee experience that is focused on high value 
‘human’ work, and which celebrates and rewards 
upskilling and reskilling to complement technology 

as well as emphasising the insurance sector’s role 
as a positive force for social good. The future talent 
conversation we expect will likely be about shifting 
mindsets and company culture, not only to be able to 
attract and absorb new talent and skillsets, but to retain 
employees by offering an irresistible work environment 
for satisfying long-term careers.

Unlocking the value of technology 
investments
The Goal for 2023 and beyond should be to more 
fully realise the benefits of technology infrastructure 
investments to make insurers increasingly agile, 
innovative and customer centric. 
Technological strategies and investments should 
be tailored to differentiate insurers in customer 
segmentation, product support, and value adding 
services facilitating sustainable growth and profitability. 
Carriers have frequently taken a piecemeal approach 
to technology modernisation, transforming system by 
system, function by function.  Investment decisions 
have been mainly driven by shorter term budget and 
feasibility considerations rather than achieving longer 
term competitiveness through improved customer 
experience.  Insurers still running IT dominated 
infrastructure projects should be shifting leadership 
of transformation initiatives to line of business and 
department heads collaborating with CIO’s and CTO’s 
in enabling roles.  

Stepping up diversity, equality and inclusion 
(DEI) efforts
Companies recognise that improving DEI is not only 
the socially responsible thing to do but also has a 

A year of challenge and opportunity 
for the insurance industry

IS the Insurance Industry ready for emerging challenges heading into 2023 and beyond? The road 
ahead is littered with multiple hurdles - rising inflation, interest rates, and loss costs; the looming 
threat of recession, climate change, geopolitical upheaval, and competition from InsurTechs and even 
non-insurance entities such as e-tailers and manufacturers, to name but a few. This is no time for 
existing insurance carriers to be satisfied with the adaptations they’ve already made. Instead, they 
should be building upon the momentum they’ve achieved to maintain a culture of innovation while 
making customer-centricity the focal point of their standard operating model.

2023
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significant impact on business performance. Companies 
with inclusive talent practices in hiring, promotion, 
development, leadership, and team management are six 
times more likely to be innovative and agile; eight times 
more likely to have better business outcomes; three times 
more likely to be high-performing; and twice more likely 
to meet or exceed financial targets (Source: High-Impact 
Diversity & Inclusion Maturity Model and Top Findings, 
Bersin by Deloitte 2018).
While many insurers are taking positive steps to diversify 
their workforce, large gaps remain in the industry as a 
whole — particularly at executive level. Much needs to 
be done to diversify the workforce and customer base, 
increase access to insurance products and services in 
underserved communities and market segments, make a 
wider range of voices heard in leadership circles, as well 
as in the creation of more inclusive organisational culture.

Sustainability
It’s now time to make environmental, social, and 
governance (ESG) a competitive differentiator.
Insurers’ efforts to consider the impact of ESG factors 
is becoming as important as their traditional financial 
statements. They are likely to be judged not just on plans 
laid out in their annual sustainability reports, but on how 
their initiatives actually address climate change and other 
nascent systemic environmental risks while reducing 
carbon emissions at source.
In an increasingly socially conscious marketplace, 
factors affecting insurers’ reputations and competitive 
positions include the diversification of their leadership 
and workforce; enhancing the inclusivity of their products 
and services; and increasing the transparency and 
accountability of their governance structures.
In its recently published consultation paper, “Guidance for 
(Re)Insurance Undertakings on Climate Change Risk”, the 
Central Bank of Ireland (CBI) made clear its expectation 
of insurers in relation to considering the impact of 
climate change risk holistically with the aim of supporting 
the transition to a lower-carbon world. The paper 
recommends the creation of a baseline climate change 
scenario describing insurers’ view of the future impact of 
climate change, including a pathway to that outcome.
Among the steps insurers should consider to accelerate 
climate risk mitigation across the value chain are the 
introduction of new products, services and premium 
incentives, and the addition of new risk management 
services.
In addition, insurers are being asked to adopt the 
recommendations of the Task Force on Climate-related 
Financial Disclosures (TCFD) with a timeline of, at most, 
three years for full implementation. This will require the 
disclosure of greenhouse gas emission targets in line with 
the goals of the Paris Agreement.

Finance outlook
The International Financial Reporting Standards (IFRS) 17, 
determining how insurance contract assets and liabilities 
are presented on balance sheets, comes into effect on 
January 1, 2023. Insurers should have most, if not all, 
the elements required for compliance in place by now. 
Insurers will therefore now need to focus on having the 
data required to address questions about the execution 
and impact of these accounting changes from regulators 
and other stakeholders. In addition, whilst 2022 has been 
focussed on achieving IFRS 17 compliance, we expect 
that the investments put into the preparation for IFRS 17 
will also serve as the foundation for other transformation 
initiatives - albeit recognising that the immediate focus for 

many companies post the effective date will be on how 
to improve the operational effectiveness of its IFRS 17 
solution. As we look ahead to later in 2023 and further 
into the future, the hope is that this increased data 
granularity can be made more actionable through the use 
of advanced analytics and AI to generate greater insights 
and facilitate improved performance.
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WITH ongoing consolidation in the brokerage sector, 
EBITDA multiples and recurring fees and big cheques 
are common terms. It is also important to consider the 
tax issues– a big cheque can be made much smaller if 
too much tax is due. Pre-planning is advisable, so what 
follows is a brief overview of things to bear in mind to try 
to legitimately reduce that tax bill.

Shares or assets?
As a general comment, if an incorporated business (i.e. 
a company rather than a sole trader or partnership) a 
vendor will prefer a share sale and a purchaser will prefer 
an asset sale. Why? 
For the vendor, there is only one tax “hit” if shares are 
sold, whereas a sale of assets by the company first means 
the company pays tax and then the shareholder(s) has(ve) 
to figure out the most tax-efficient way of extracting the 
after-tax funds from the company – i.e. two tax “hits”.  For 
the purchaser, an asset purchase is “clean” and doesn’t 
involve taking on any historic risks (tax or other) associated 
with the trading history of the company being acquired. 
That is often the starting point for the negotiations to 
follow – agreeing what is for sale: shares or assets?

Share sale 
From the vendor perspective, legitimately reducing the 
capital gains tax (CGT) bill should be a key area of focus. 
If aged 55 or over and meeting the other conditions 
of retirement relief (RR), the CGT rate can be 0% - i.e. 
a complete exemption applies if sales proceeds are 
€750,000 or less (€500,000 or less if aged 66 or over). 
If RR cannot apply, it is worth considering entrepreneur 
relief (ER) which provides for a 10% CGT rate on lifetime 
gains of up to €1 million. If neither applies, the “normal” 
CGT rate of 33% applies. 
Stamp duty at a rate of 1% arises for the purchaser on the 
price paid for the shares.
VAT does not arise on the share sale (it is exempt) but that 
also means no VAT recovery on transaction costs.

Asset sale - CORPORATE
From the vendor company perspective, neither RR nor ER 
applies (both are individual reliefs only) so, if CGT rules 
apply (the most likely scenario), 33% CGT is paid by the 
company first before the shareholder(s) consider their 
personal tax position(s). There can be scenarios where 
the vendor company is liable to corporation tax (at 12.5%) 
on funds received as part of the asset sale; this may be 
worth looking at.

Depending on the type of asset being acquired, the 
purchaser stamp duty rate can be 0% or 7.5%. It may be 
worth considering what is being bought/sold to seek tax 
savings. This typically favours the purchaser only but a 
vendor suggesting purchaser savings could negotiate 
that being priced into the deal.  A further possibility for 
a corporate purchaser is capital allowances may apply 
to certain assets being acquired.  Put another way, some 
thought on what is being bought/sold can mean tax 
savings.

Asset sale – INDIVIDUAL
If the vendor is a sole trader/partnership, minimising CGT 
is typically the focus.

Other points
An unexpected cost can be staff-related; if selling the 
business, what is happening with staff? If staff are 
transferring to the purchaser, TUPE is needed and the 
purchaser has to make a commercial call on “inheriting” 
their service history (e.g. for a potential future redundancy). 
If staff are not transferring and being made redundant, 
that is a cost the vendor typically has to bear.
Legal/other advisor costs take a chunk out of the cheque 
and the stress associated with a due diligence process is 
often underestimated by a vendor giddy at the prospect 
of applying another chunk of that cheque to buying their 
dream gaff somewhere sunnier than here. But they say 
patience is a virtue and it is certainly needed as most 
sales processes are far more protracted than expected. 
Some people look at avoiding Irish CGT altogether (e.g. 
by going non-resident) and the short answer is that, 
technically, it can be done but only if prepared for a major 
lifestyle upheaval and possible Revenue scrutiny.
It is often assumed share “sales” can only be third party. 
But what if nobody is likely to come over the hill with a 
bulging sack of cash? It is always worth considering 
whether a sale to/liquidation of your own (cash rich) 
company can work. A share buyback/redemption (often 
as part of a planned succession to the next generation or 
key staff) can be very tax-efficient, as can liquidation. 
And in the meantime: keep fattening the pig as the fair day 
may come soon.

Buy or selling a business; the tax 
considerations 

biteste
ch

Gary O’Mahony, Principal, O’Hara Dolan & Co, Tax Advisors
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I became aware quite recently of a family business, 
thankfully not in the Financial Broker space, that had 
failed. Their products were excellent, their target market 
was big and while there were some competitors, they 
weren’t a huge threat in reality. This business should 
have succeeded but didn’t.
I was very fortunate to be given a candid review of why 
the business failed by one of the leaders of the business. 
As we peeled away where things went wrong, it became 
clear that a lack of structure in some key areas sat at the 
heart of this failure.
Here’s what I learned about what went wrong in this 
family retail business and how these mistakes can be 
avoided in family Financial Broker businesses.
Family businesses can be too informal
I see this quite frequently. Usually it’s a father who has 
been a Financial Broker for many years. He is delighted 
then when his son(s) and/or daughter(s) come into the 
business. This happens quite informally – it might start 
with some summer work, in some cases it’s a case of 
“come in and give it a try and see if you like it” – always 
very well-intentioned on all sides. This then turns into 
something permanent and the business motors on, now 
with a parent and children involved. It all sounds good 
so far!
However this is where the family retail business started 
to slip off the rails. In hindsight, the dynamic remained 
very informal. There were no structures put in place 
that you would expect to see in a normal shareholder 
business. The following structures might have helped 
them succeed, and I think every family Financial Broker 
business should consider implementing them in their 
business.
Goal setting is key
This starts with a clear vision for the business. What is it 
that you want to achieve through your Financial Broker 
business? What is your guiding “North Star”, that when 
some members of the family become uncertain about 
changes in direction about to be taken, you can all agree 
that it is (or isn’t) bringing you closer to that ultimate 
vision?
Once the vision is set, it is important that the values 
of the business are identified and articulated. These 
might evolve and change over time – this in itself 
emphasises the importance of returning and reviewing 
them periodically. These should be standards for the 

business on which you’re not willing to compromise 
– for example, these might be around fairness and 
delivery standards to customers or how non-family staff 
are treated. All family members need to agree to them 
and abide by them.
And then you agree the shorter-term objectives and 
goals of the business, just as is done in any other 
shareholder business.
Governance keeps you accountable
How this is structured depends on the preferences of 
each family business. The key is that governance is 
carefully considered, and a conscious choice made, as 
opposed to just drifting into some informal governance 
structure.
For some family businesses, a “family leadership council” 
might be the best way to proceed. This is a group of 
some / all of the family who meet regularly, follow a 
defined agenda and document outputs and actions as 
to the future strategies of the business. 
For other businesses, the family members might 
acknowledge that external oversight is needed, to 
properly challenge their own thinking, prevent “group 
think” and to sometimes act as a referee! There is 
no weakness in bringing in external people to help 
reach the right decision – I know that my sisters and I 
sometimes struggle to agree on something as simple 
as a restaurant for family dinners! External people can 
also bring a very useful and different perspective, where 
family members can sometimes get trapped down in the 
weeds of the day-to-day running of the business.
Clear communication keeps everyone on the same 
page
The final piece is to ensure everyone is aware of the 
challenges and issues facing the business and stays 
on the same page. Structured communication is key. 
This is particularly important in a family business, where 
some siblings might be closer than others, and of course 
some of the family members might be living under 
the same roof. You must be careful that the important 
conversations don’t take place at the dinner table, to the 
exclusion of other family members.
A family business can be the most rewarding experience, 
one of shared vision, collaboration and growth and 
shared satisfaction as you achieve your goals. Put the 
necessary structures in place to ensure these positive 
outcomes become the reality.

The importance of structures in a family advice business

Eamonn Twomey, 
StepChange
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Aviva Life and Pensions Ireland announces 
appointment of new CEO 
AVIVA Life and Pensions Ireland DAC (Aviva Life and 
Pensions Ireland) has announced the appointment of Barry 
Cudmore as Chief Executive Officer, subject to regulatory 
approval.  Barry will take up his role in the first half of 2023 
and will work closely with Interim CEO Dave Swanton to 
ensure a smooth transition.

Barry Cudmore is currently Chief 
Financial Officer at the UK insurer LV= 
Life and Pensions and has extensive 
experience in senior executive roles 
over 25 years across several European 
insurance markets. This includes serving 
as Group Chief Financial Officer at 
Athora Holding and CEO of Aegon 
Ireland. Barry is a Fellow of the Institute 

of Actuaries and studied Actuarial and Financial Studies at 
University College Dublin. He is married with three children 
and lives in Ireland. 

Commenting, Paul Raleigh, Chairman, Aviva Life and 
Pensions Ireland said: “Our life business is a significant 
player in the Irish market and a core part of Aviva’s business. 
I look forward to working closely with Barry in building on 
the development of our business and delivering for our 
customers and brokers. I would also like to express our 
gratitude to Dave Swanton for his contribution in managing 
our business during the interim period.”
Doug Brown CEO UK & Ireland Life said: “Barry has a wealth 
of relevant experience in Ireland and internationally and is 
well placed to lead this business as we drive growth.’
Barry Cudmore said: “I am delighted to be joining Aviva 
as CEO of Aviva Life and Pensions Ireland. Given the 
company’s strength and the pace of market innovation, this 
is a really exciting time to be joining the business. I am very 
much looking forward to meeting and working closely with 
our people, brokers and customers in the new year.”

A Tribute to Declan O’Neill 
IT was with great sadness that we 
learned of Declan’s passing on the 
21st of June.  Declan Hugh O’Neill 
was born in Cork in May 1947 and 
subsequently attended Beneavin 
De La Salle College in Dublin. He 
married the love of his life and best 
friend Mary in 1980 and lived in 
Rathfarnham for 26 years. 
Declan had a wide and varied 
career, working as a merchant 

navy radio operator for 18 years from 1986 to 1993 which 
took him on many adventures, he left there to work with 
European Weatherglaze.
In 1993, Declan started his career in Financial Services 
when he joined Friends First. It was there that I met 
Declan where I worked with him as my manager until 
1996. During this time, myself and Declan were not only 
great colleagues but became firm friends. 
Declan and I travelled around the country during my 
time on the PIBA board when Declan imparted his 
knowledge of all things PHI with the Broking community.  
Declan went on to set up his own Brokerage DON 
Consulting and served on the PIBA Legislation and 
Compliance committee for many years. Declan had a 
great sense of humour and quick wit and was a great 
asset to the association. He always had a story to tell 
and was great company. Declan enjoyed learning 
and obtained both the QFA and FLIA but more than 
education, he loved music and was Past President and 
Secretary of The Bohemians Musical Society.
His love for travel followed him into his personal life 
where he enjoyed weekends away to the beach and 
trips to Wales.
Declan will be sadly missed by his wife Mary, the 
industry and his very wide circle of friends, of whom I am 
honoured to count myself. 
Ar dheis Dé go raibh a anam.
Liam Carberry
President, Brokers Ireland

As a leading family run Dublin insurance brokerage based 
just off the M50 Exit 6, we are expert at providing insurance 
advice, specialised and scheme insurance products and 
services to a wide range of businesses, organisations and 
private clients. Due to continued growth in our commercial 

section, we are looking to recruit an experienced

Commercial Account Handler 
(NB & RNWL)

The successful candidate must have excellent interpersonal 
skills and have the ambition, drive and enthusiasm 
to grow as part of a highly successful and technically 
proficient commercial broking team. Thorough product 
and market knowledge is essential together with strong 
communication, listening and learning skills. Candidates 
must be APA (Commercial) General Insurance or CIP 
qualified, meet the Minimum Competency regulations 
and conform to current Fitness & Probity standards and 
have a minimum of 5 years commercial general broking 
experience (current and consecutive). Specialism in 
Property together with strong Computing & Social Media 

skills a firm advantage here.
Successful applicants will enjoy excellent hybrid working 
conditions and will receive an attractive remuneration 
package which will be commensurate with experience and 
will include Car Park Space (for office days) and access to 

our Pension Scheme is also available.

Replies including CV to be sent by email only to
david.faughnan@safaughnan.ie

Ashtown Business Centre, Navan Road, Dublin 15

www.safaughnan.ie
S.A. Faughnan (Brokers) Ltd. is regulated by the Central Bank of Ireland
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Graduation Ceremony
Celebrating the Graduation of the Higher Diploma in 
Insurance Management (MDI) Class of 2022. Congratulations 
to all graduates and award winners and a special thanks to 
our award sponsors Corrigan and Corrigan and McLarens 
Chartered Loss Adjusters.  Enjoy the Graduation Ceremony 
video - also available on The Insurance Institute LinkedIn 
page to view.

https://vimeo.com/778592727/90e4d3ec0d
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THE key challenges that face any business can be 
described under the simple acronym PESTEL. Which 
stands for Political, Economic, Social, Technological, 
Environmental and Legal.  In this article we will take a tour 
under these headings and give a broad assessment of 
what could possibly happen that may help your planning 
for the year ahead. While they say, in military circles 
that plans don’t survive the first bullet, the process of 
thinking and planning is invaluable.
Political
Our first bit of crystal balling considers the political 
environment which looks on the domestic front to be 
fairly stable with no sense of a general election in 2023 
and no significant shift looking likely .  On a European 
level due to the Ukraine war and possibly seeing the 
negative impacts of Brexit on the UK, the EU is more 
united and deeper alignment across market activities is 
likely to grow in the medium to long term so it is a key 
space to watch going forward.  As we have seen with the 
harmonisation of the corporation tax at 15%, something 
that seemed probably impossible 2 years ago is now 
happening , mountains can be moved.
Economic
The fallout of ongoing upward inflation pressures  that 
has been driven by the impact of Ukraine war on energy 
and food prices and the continued interruptions to the 
supply chain particularly from China due to covid is 
likely to continue through 2023. Albeit at a lower rate of 
inflation of around 6%. This is likely to mean a continued 
rise in both prices and interest rates changing both the 
spending powers and the returns on the investment and 
where those returns are likely to be found which should 
enhance the need for expert advice. 
Social
With higher inflation and interest rates it can be expected 
that it will dampen consumer sentiment. However, there 
is still a large pot of savings post-COVID that along with 
the various government interventions will hopefully 
buffer both the economy and individuals against the 
worst impact of the changes in the economy.  It has to 
be expected however, that this will drive consumers to 
become more value/price conscious and being aware of 
this mind set helps us position our business to deliver  
value for money, a hassle free and personalised service.
Technology 
A quick search online and you will find Moores Law 
which has become a rule of thumb for technological 
development.   Moores law claims  ‘... that we can expect 

the speed and capability of our computers to increase 
every two years and yet we will pay less for them.’
Or in other words the technology is getting cheaper, 
faster and easier to deploy. Customers will expect that 
we use this technology to at least make life easier for 
them in their dealings with us.  For example 40% of all 
searches are now done using voice.  So the question is 
your website primed for voice search?  Do you make it 
easy for customers to enter addresses with automated 
populated address and associated information? We 
are not expected to be technology gurus but we are 
expected to use technology to make customers lives 
easier.
Environment
This can have two separate meanings:
1) The environment is a big topic and only going to 

get bigger and while it may not close a sale it is a 
differentiator that could attract attention and build 
both the brand and the organisations reputation.  
Remember that while repeat business is great, new 
clients doesn’t sound too bad either. If you have 
a demonstrable green policy that cuts waste and 
attracts positive attention making current customers 
happier and attracting new ones, it is effort well 
spent.  It can be as simple as energy saving lights, 
powering down PCs in the evening or using recycle/
reusable cups for coffee/tea. Have a policy or plan 
so that you have a path and green ethos to build on.

2)  Market structure – how the market is split, spread, 
divided and consolidating.  Basically how long is the 
food chain, where are we in the food chain and what 
is changing? Key to this is better understanding  our 
competitors and both our current and prospective  
customers.  To do this we are  reliant on data on the 
market both through our own expediences/ market 
intelligence  and external data sources. 

Legal   
The legal framework is largely outside our control but as 
a trusted expert we need to be able to direct and steer 
our customers away from pitfalls. This means staying 
current by keeping an eye on what is happening in 
Europe and doing those CPD hours. Make sure they are 
in your diary for 2023.
4th Industrial Revolution
What lies behind the PESTEL analysis is understanding 
the data that we see out there in the economic horizon 
and what we experience in our business day to day.  
While we all know that we make decisions based both 
on rational and emotional frameworks, we sometimes 
forget that this is very much based on data.  Data is often 
described as the new oil of the 21st century and what we 
often fail to see is the extent to which our organisation 
generates and holds fantastic data. In GeoDirectory we 
work with companies to help them use a key natural 
resource, your customer data, they hold. This makes 
for a better customer journey, targeting a more focused 
and leaner organisation. We can both help you use the 
data you have and add new layers of understanding 
and opportunity in the process building both a better 
revenue stream and targeted approach.
Good luck in the year ahead and may your business go 
from strength to strength.

What lies behind the PESTEL analysis

As we move into another year all of our businesses face both 
opportunity and challenges.  Many of both will be the same as 
previous years but the mix and emphasis will change. 
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WHAT are the Defence Forces and what do they do?
The Defence Forces are organised into the Army, Air 
Corps, and Naval Service, with an establishment of 9,500 
personnel. 
The Army is organised into two infantry brigades, with 1st 
Brigade responsible for the South and West of Ireland, and 
2nd Brigade responsible for the North and East; in addition, 
the Defence Forces Training Centre, primarily responsible 
for training, education, maintenance, logistics and some 
operational units (including Ireland’s special forces, the 
Army Ranger Wing), is in the Curragh Camp, Co. Kildare.
The Air Corps, based at Casement Aerodrome, Baldonnel, 
Co. Dublin operates twenty-six aircraft, both fixed-wing 
and helicopters. In addition to providing airborne transport 
and surveillance support to the Army and Naval Service, 
the Air Corps also provides non-military aviation services 
supporting An Garda Síochána, an Air Ambulance service, 
and the Ministerial Air Transport Service.
The Naval Service, headquartered in Haulbowline, Co. Cork 
is the State’s principal seagoing agency with responsibility 
for maritime defence roles including defending territorial 
seas, deterring intrusive or aggressive acts, conducting 
maritime surveillance, maintaining an armed naval 
presence, ensuring rite of passage and protecting marine 
assets. Other roles include fishery protection, maritime 
safety, diving operations and pollution control.
The primary function of the Defence Forces is to defend the 
State against armed aggression. On the world stage, the 
Defence Forces participates in multinational peace support, 
crisis management and humanitarian relief operations in 
support of and under United Nations mandate. At present 

there are two large overseas missions, in Lebanon and 
Syria, and numerous smaller missions across the globe.
At home, aside from preparation and training for the above, 
the Defence Forces provides Aid to the Civil Power (ATCP) 
and Aid to the Civil Authority (ATCA). ATCP generally 
means providing assistance, when requested, to An Garda 
Síochána, and tasks range from armed support to Explosive 
Ordnance Disposal (EOD), to assisting with missing person 
searches, and everything in between. ATCA occurs 
when Civil Authorities, such as County Councils, request 
assistance of a non-security nature, for example assisting 
with flood prevention or relief, or assisting with wildfires. In 
addition, the Defence Forces participates in various national 
ceremonial activities.

The Commission on the Defence Forces
The Commission on the Defence Forces was appointed by 
Government in December 2020 to recommend appropriate 
capabilities, structures and staffing for the Defence Forces, 
for both the immediate future and beyond 2030, to ensure 
that the Defence Forces remain agile, flexible and adaptive 
in an evolving and complex world. 
The Commission’s report, published in February 2022, 
identified several key issues. First amongst these was the 
unpredictability of the security environment in which the 
Defence Forces must operate, related to (among others) 
increased great power competition, continued instability on 
Europe’s borders – starkly illustrated later that same month 
with Russia’s invasion of Ukraine – a continued blurring of the 
lines between internal and external security (‘hybrid’ threats, 
particularly in the cyber domain), and a more demanding 
environment for troops deployed overseas. Other issues 
highlighted included the current level of defence spending 
(the lowest ratio across the EU), which delivers military 
capabilities that are inadequate for the defence of the State, 
never mind Ireland’s international defence and security 
policy ambitions. The importance of Ireland’s exceptionally 
large maritime and air areas of responsibility and lack of 
capability in these areas were also identified. The report 
contained a total of 130 recommendations, proposing 
significant changes for the Defence Forces’ culture, high-
level command and control structures, Human Resources, 
staffing, strategy, and funding. 

Representative Association of Commissioned Officers 
Formed in 1991, the Representative Association of Commissioned Officers 
(RACO) represents the interests (including pay and conditions of service) of 
approximately 1,200 Commissioned Officers who provide the leadership of the 
Irish Defence Forces. Membership is voluntary and open to all serving officers 
from 2nd Lieutenant to Colonel, and equivalent Naval Service ranks. Honorary 
membership is also open to all officer Cadets. Almost 96% of all officers of the 
Permanent Defence Force are members of RACO. The Association greatly values its membership of the ICPSA, 
and the opportunity to advocate for issues of mutual interest alongside our colleagues in Brokers Ireland, as 
well as sister associations in the Defence Forces and An Garda Síochána.Lieutenant 

Colonel 
Conor King, 
RACO General 
Secretary

LÉ William Butler Yeats.
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Following the report, the Government accepted the 
Commission’s proposed ‘Level of Ambition 2 - Enhanced 
Capabilities’, which aims to build on current capabilities 
and address specific priority gaps in the Defence Forces 
ability to deal with attacks on Irish sovereignty and to serve 
in higher intensity peace support, crisis management, and 
humanitarian relief operations overseas. In order to achieve 
LOA2, over a six-year period to 2028 the Government has 
pledged to increase defence spending to €1.5 Billion and to 
increase the establishment to 11,500 personnel (both civil 
and military). The Government also published their High 
Level Action Plan detailing the intended response to each 
of the recommendations. 
RACO’s Key Issues
In representing the interests of its members, RACO has 
identified several key issues affecting them. These include 
staffing in units, the failure to implement the Working Time 
Directive, and an ominous pension crunch.
Staffing in Units
The Defence Forces has a mandated minimum 
establishment of 9,500 personnel, including just over 
1,200 officers. However, due to a chronic retention and 
recruitment crisis, there are currently approximately 8,000 
personnel serving. With the Government’s decision to move 
to LOA2 and a stated requirement for 11,500 personnel 
(both civil and military) there is therefore a requirement for 
3,500 additional personnel to be recruited by 2028. The 
figure of 8,000 (84% of establishment) might not seem too 
bad on paper, however with approximately 1,650 personnel 
continuously either overseas, about to deploy overseas, 
or just returned from overseas, and approximately another 
500 on training courses at any one time, the availability of 
personnel in operational units is particularly poor. Among 
Captain/Naval Service Lieutenant rank, which is the key 
middle management level of the Defence Forces, few units 
have over 50% of establishment (and typically far less on 
a routine basis). This directly impacts on health and safety, 
supervision, and governance of the Defence Forces. RACO 
has consistently highlighted this issue since 2015. 

Working Time Directive (WTD)
The 2003 Working Time Directive is the primary EU 
legal document setting out minimum health and safety 
requirements for working time. However, when the WTD 
was transposed into Irish Law through the application of the 
Organisation of Working Time Act 1997, the Defence Forces 
and An Garda Síochána were explicitly excluded from the 
scope of the Act. At present many Officers, through their 
own good will, work excessive hours, often for long periods, 
without compensation. Following a European Court of 
Justice ruling and further legal actions in the Irish Courts, 
the State has accepted that this blanket exclusion is not 
compatible with the WTD. The Court indicated that any 
exclusion of Defence Forces personnel “must be limited to 
exceptional circumstances”. However, the WTD has still not 
been implemented.
RACO and its members understand and accept that at times 
working beyond the accepted maximum 48-hour working 
week is unavoidable and necessary; however, there also 

must be recognition and acceptance that protections 
are required to bring the average working time down 
(at a minimum) to the maximum 48 hour working week. 
There is also a requirement to compensate for additional 
working time when it exceeds the normal working week. 
Given the ongoing retention crisis, faithfully implementing 
the WTD is a crucial opportunity for the Defence Forces. 
The recent Commission also believes that implementation 
“will improve retention, wellbeing and productivity in the 
Defence Forces.”
Post 2013 Pensions
As of this year, some 50% of RACO’s members have joined 
the Defence forces since 2013 and are therefore subject to 
the Single Pension Scheme. This Scheme was not designed 
for Public Service ‘Fast Accrual’ groups, such as An Garda 
Síochána, the Prison Service, the Fire Service, and the 
Defence Forces, who for operational reasons require their 
employees to retire earlier than the remainder of the Public 
Service. The 2013 Scheme is a defined benefit pension 
where benefits are based on a career average, rather than 
a final-salary model. 
This lower total benefit coupled with an earlier mandated 
retirement age leaves a period of up to ten years where a 
former officer is on 20% of their annual wage until the State 
Pension is paid, and even then, their pension would only 
equate to 36% of their final salary. In comparison a Public 
Servant in a standard accrual position can work for those 
additional ten years, and then immediately retire on 42% of 
their final salary. Prior to 2013 there was a supplementary 
pension that compensated for the early mandatory 
retirement age which is no longer available. Despite the 
ongoing retention crisis, many post-2013 members feel they 
will have no option but to exit the Defence Forces in order to 
secure a viable financial future, compounding the retention 
crisis further. RACO is seeking the reinstatement of the 
supplementary pension facility for post 2013 members.

Members of the ICPSA pictured at the 2022 RACO Annual Delegate 
Conference, from left: Mick Comyns, Garda Supt Association, Donogh 
Maguire, PDFORRA, Conor King, RACO, Antoinette Cunningham, AGSI, 
Diarmuid Kelly, CEO, Brokers Ireland, John Parker, Garda Representative 
Association, Derek Priestley, RACO, Mark Keane, PDFORRA.

MOWAG Piranha IIIH DRWS on Exercise.

AugustaWestland AW139 on Exercise.
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LAST month saw the selection process take place for 
the fifth annual Aviva Broker Community Fund in Aviva 
Stadium and the first in-person event in three years.
Some 12 organisations were shortlisted from 118 entries 
under three fund categories: Climate Action, Diversity and 
Inclusion and Stronger Communities. These organisations 
presented to the panel of judges on the day, including 
guest judges Grainne Callahan of Matheson law firm and 
rugby pundit, Bernard Jackman.
The standard of presentations was outstanding with all 
judges commenting on what a difficult decision it was 
to choose a winner.  Brian O’Neill, Head of Sponsorship, 
Sustainability and External Communications at Aviva 
Ireland stated that he was “blown away” by the sheer 
quality of the presentations on the day.
Bernard Jackman announced the first winner of the 
€20,000 top donation under the Climate Action category 
as Carra Mask Corrib Water Protection Group, nominated 
by Fergal Cormican of Cormican Life. Runners up in 
this category, each receiving a €5,000 donation, were 
Kenmare Tidy Towns nominated by Michael and Eleanor 
Connor - Scarteen of Connor - Scarteen Auctioneers, 
Financial & Insurance Brokers, Midlands Simon Community 
nominated by Tom Fitzgerald of Gateway Insurance and 
Investments and Acorn to Oak nominated by Becky Blight 
of Carty Cullen.
Next up Steve McGerr, Sales Director for Aviva Insurance 
announced the winner of the Diversity and Inclusion award 
as The B!g Idea, nominated by Darragh Goggin of Gallagher 
Insurance who took home the €20,000 top donation for 
that category. Runners-up in this category, each receiving 

€5,000 were, The Solas Project nominated by Rory 
Brazil of Brazil Financial, YMCA Ireland nominated by 
John McNicholas of Everlake and No Barriers Foundation 
nominated by Lisa Loughrey of John F. Loughrey Financial.
In the final category of Stronger Communities, Mike 
Hennelly, Sales Manager for Aviva Life and Pensions 
announced the winners. He explained that the judges 
were unable to decide between two of the presentations 
and a decision was taken to split the top prize and to split 
one of the runner-up donations between them, providing 
two organisations with a donation of €12,500 each. These 
winners were The Stephen Moylan Foundation nominated 
by Maria Lokko of Simon Shirley Advisors and Childhood 
Cancer Ireland nominated by Laura O’Rourke of O’Rourke 
Financial Services with two runners up in this category, 
also receiving €5,000, Claddagh Watch Patrol nominated 
by Michelle Diskin of Bruen Financial and Rape Crisis and 
Sexual Abuse Counselling Centre Sligo, Leitrim and West 
Cavan nominated by Bernie Linnane of Linnane Financial 
Services.

Aviva Broker Community Fund

Organisation Nominated by Brokerage

The Down Syndrome 
Centre, operating as the 
Together Academy

Jonathan Roche-
Kelly

First Ireland

Tralee CBS Breakfast 
Club

Gerard Ward FDC

Irish Chamber Orchestra Siobhan O’Toole Sullivan Insurances

Killucan GAA Johanna Farrell Prisma Financial Ltd.

LauraLynn Ireland’s 
Children’s Hospice

Ian Feighery Summit Financial Planning

Wild Geese GAA Club, 
Oldtown, Co Dublin

Fergal Kennedy Michael Kennedy 
Insurance Group

St. Christopher’s Hospice Jim Lalor Lalor Financial Services

Teach Tom supported by 
the Thomas Hayes Trust

David Buckeridge Campion Insurances

Wexford Women’s 
Refuge

Ger Walsh Neiland Financial Service 
Ltd

Wexford Rape Crisis 
Centre

Conor Farrell Elevate Financial Planning

Geashill for Ukraine 
Committee

Bernie Daly BCA Life & Pensions

St Joseph’s Foundation Aoife Bulfin SYS Group

Kilmacow Community 
Centre GLC

Charlie Gaule Kiely Gaule Financial

Affane/Cappoquin GAA 
club

Mark Mason Mason Mortgages & 
Financial Services

Blackrock CleanUp 
Group

Eamon Dwyer Invesco
‘Diversity and Inclusion’ winner, The BIG IDEA.

Closing the ceremony, Brian O’Neill drew 15 additional winners 
selected at random from high scoring entries that did not quite 
make the shortlist, each of which were given a donation of 
€1,000. These were as follows:

‘Stronger Communities’ winner, CHC.

‘Climate Action’ winner, Carra Mask Corrib WPG.

‘Stronger Communities’ winner, TSMF.
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Applied Systems 
acquires Riskhandler
APPLIED Europe has announced that it has acquired Riskhandler, a 
leading insurance solution for commercial lines and niche product 
distribution. This complementary acquisition will expand Applied’s 
commercial lines distribution capabilities and bring new innovation 
to further connect each stage of the insurance lifecycle, benefitting 
insurers, MGAs, brokers, and insurance customers across the 
Republic of Ireland and the United Kingdom. 
“Applied has long been a technology leader in the Republic of 
Ireland, connecting much of the personal lines distribution market 
and bringing new self-service capabilities to the market that make 
for a more connected customer experience,” said Tom Needs, Chief 
Executive Officer, Applied Europe. “Our investment in Riskhandler will 
help bring more commercial lines innovation across our portfolio of 
products that will enable more brokers, MGAs and insurers to bring 
new products to market at scale and speed.” 
Riskhandler is a highly scalable SaaS platform for the MGA market that 
enables rapid insurance product innovation and underwriting controls 
for full cycle rate, quote, and bind. The solution is currently integrated 
to both Applied’s Home and CV applications for new business, except 
with brokers completing MTA and renewal transaction directly within 
the Riskhandler applications. Applied’s product vision is to deliver 
innovative insurance solutions that enable a connected experience 
across insurers, MGAs, brokers and their customers, and will continue 
to invest in the Riskhandler application to streamline the niche 
product lifecycle as both a standalone product and a more tightly 
integrated solution with Applied’s broader suite of solutions.
“Riskhandler was designed to create a marketplace for brokers, MGAs 
and insurers alike to quickly build, access, quote and bind commercial 
and niche products,” said Ivan Mullan, Director, Riskhandler. “It’s been 
an exciting journey, and the market need for easier and quicker ways 
to grow premium through new lines of business is at an all-time 
high. Working with Applied now we can support more customers to 
provide a single system to manage personal and commercial lines 
distribution – a very exciting development for our market.” 
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Motor Trader
Coming soon!

A new way to protect your 
clients motor trade business

• Flexible, specialist motor trade 
insurance from the experts

• Competitive cover with a 
simplified application process, 
so your clients can get on with 
running their business

Be the first to know more by 
registering your interest: 
sales.team@willistowerswatson.com 
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THIS is the time of year when people get serious about 
implementing their success plan for the new year - new 
brush and all that.  Planning in general for most usually 
includes a focus on the favourite three ie health goals, 
relationship goals and career goals.  We’d all agree - all 
very worthwhile and admirable.
Business plans normally include the usual suspects ie a 
focus on sales and marketing, planning client reviews, 
IT development including social media, compliance 
and regulation updating, revenue plans, financial 
management, personal and staff development, industry 
/ association involvement and public relations …to name 
but a few!  What I’d like to do in this article is to get you to 
focus on the desired outcomes using my ASAP process.  
Let me explain.
In my view business professionals today need to focus 
on four critical success factors – A.S.A.P. to be successful 
in the challenging times in which we live.   
A = Attitude 
S = Strategy 
A = Application
P = Persistence

The first A in ASAP = Attitude
“Between stimulus and response, there is a space. In 
that space is our power to choose our response. In our 
response lies our growth and our freedom.” 

…Viktor E. Frankl, Man’s Search for Meaning
Positive thinking is a mental attitude that only admits into 
the mind thoughts, words and images that are conducive 
to growth, expansion and success. It is a mental attitude 
that expects good and favourable results. A positive 
mind anticipates happiness, joy, health and a successful 
outcome of situations and actions. Is this your mindset at 
present? The Law of Expectation states that you get in life, 
not what you want but what you expect.  Whatever the 
mind expects, it usually finds. Your inner conversations, 
words, thoughts and feelings determine the kind of life 
and reality you experience. If you occupy your mind with 
negative thoughts and expect difficulties and problems, 
you will draw them into your life.  Affirmations can help 
you change the way you think! It is a powerful method 
to transform your thinking patterns. For example, saying 
to yourself – “I can do this”, “I am a great communicator”. 
“I’m an excellent salesperson”. “I am honest”.  If you 
don’t think you are, you are also right. Thinking in ink ie 
committing your plans to paper can also change the way 
you think on a day to day basis.
The greatness of the human mind is that it can think and 
imagine what does not exist right now. Where did man’s 

ability to fly come from?  What did Steve Jobs believe 
was possible in Apple?  What did Muhammad Ali believe 
when he started his career – “I am the greatest”.  The 
mind can envision situations and circumstances that are 
different from the current reality and in this way create 
better situations and circumstances.

The S in ASAP = SatNav (Strategy)
Every good plan needs a definite end objective. Think of 
it like using a SatNav to find a desired destination.   You 
identify and focus on the end address, type it into the 
SatNav and then you press go, start or search.   Your 
route planner then shows and tells you how to get there. 
It’s amazing how we all accept its judgement and without 
question follow its lead and directions!  Having a think 
in ink plan for reaching your business goals will work 
the same way provided you pay attention to the guiding 
influence of your SatNav or plan every step of the way 
and on a regular basis.  If you have staff they may need 
this type of programming everyday also! Your clients 
need this type of direction and regular reviews also.
So, lets look at your strategy plan. The best way to 
prepare a sound business development strategy is to 
answer the following questions in written form.  How 
does your strategy at present address the challenges 
presented by the external environment?  Is your strategy 
viable and achievable given conditions within the internal 
and external environment? If so, how?  How does your 
strategy build upon or exploit the strategic capabilities 
of your organisation?  How does your strategy create or 
exploit synergy within your company?  How does your 
strategy create or maintain competitive advantage?
Three other areas worth questioning are:
1) What are the demands of your organisation?
2) What are the constraints of your organisation?
3) What choices are open to you to maximise your 

potential?
Pose these questions to your staff.  The answers will 
always be interesting. 

The second A in ASAP = Application
Its one thing to have a positive attitude. Another to 
have a plan.  But really your application to the plan is 
what makes it work.  This means looking at your work 
ethic, practices and skills. A work ethic is a set of values 
based on the ideals of hard work and discipline. Building 
a reliable work ethic means training yourself to follow 
these values. Training yourself so that work becomes 
automatic instead of a struggle.

Starting the year with a bang

Dermot 
McConkey 
Development 
& Training 
Limited



047

You will need to be compliant.  You will need to maximise the 
potential of, amongst other things, inbound and outbound 
calls. You will need to write persuasively. You will need to 
present in a dynamic and interesting way, identifying your 
strengths over others (your competition) and handle the 
objections, concerns and worries of those who you present 
to.  You will need to be a powerful communicator, persuader 
and influencer.  Ask yourself how good are you in each 
areas at present? How good are your staff? Do you know? If 
not up to scratch, do something about it. Embrace a training 
programme to grow.  If things don’t change, they are sure to 
stay the same!

The P in ASAP = Persistence
“Nothing in the world can take the place of persistence. 
Talent will not; nothing is more common than unsuccessful 
men with talent. Genius will not; unrewarded genius is 
almost a proverb. Education will not; the world is full of 
educated derelicts. Persistence and determination alone 
are omnipotent”.

- Calvin Coolidge

Persistence is the ability to drive actions regardless of 
feelings.   It means driving on even though you may feel like 
quitting. When you set ambitious objectives your motivation 
levels will undoubtedly be challenged from time to time. 
But it’s not motivation that produces results.  It’s actions. A 
persistent approach allows you to keep taking action even 
when you don’t feel motivated to do so and therefore you 
keep accumulating results.  Top sports people know this 
and constantly persist, despite setbacks. Persistence will 
ultimately provide its own motivation. It’s a process that 
involves telling the truth in advance to your brain.  Your 
brain will believe it to be true and drive you towards it.  Your 
thoughts become your words. Your words become your 
actions and your actions become your results.  So if you are 
not happy with your results, change your thinking!  
Happy New Year!

Aon survey reveals main risks facing Irish companies amidst 
economic slowdown
AON has published a new survey that reveals the main risks 
facing Irish companies and the difficult decisions business 
leaders must make to successfully navigate economic 
headwinds.
Aon’s Business Decision Maker Pulse, which surveyed 228 
senior business leaders from companies employing more 
than 250 employees across Ireland between October 
and November 2022, has found that economic slowdown 
is seen as the top risk facing companies (40 percent), 
followed by inflation (26 percent) and the failure to attract 
or retain top talent (16 percent).
52 percent of leaders believe that rising energy prices 
will hinder their company’s ability to grow within the next 
6 months. The growing unease over high inflation is also 
impacting upon business sentiment. Over half (53 percent) 
expect low economic growth while 41 percent expect the 
Irish economy to enter recession in the next six months. 
Irish leaders appear to be more optimistic than their global 
counterparts, with 79 percent of leaders globally expecting 
a recession this year, according to a separate survey 
carried out by Aon.
When considering the steps that will be needed to 
mitigate the impact of inflation on their organisation, half 
of businesses in Ireland (50 percent) are considering 
decreasing day-to-day spending in order to mitigate the 
impact of inflation on their finances. Almost a third (32 
percent) say they will consider reducing headcount. 27 
percent are looking to optimise supply chains and 26 
percent will look to digital technology in order to increase 
efficiencies.

Commenting on the results, Rachael 
Ingle, CEO, Aon Ireland, said: “As 
Aon’s Decision Maker Pulse survey 
highlights, inflation and rising energy 
costs are having a tangible impact on 
Irish businesses and their plans for the 
coming months. Many leaders are now 
actively considering ways in which they 
can manage costs while continuing to 

build a workforce that attracts the very best talent who can 
help foster innovation. But with the increasing likelihood 
of a global recession, it is clear that economic risk is 

becoming the driving factor in how Irish leaders make 
business decisions over the coming months. 
“That’s why it is vital that leaders focus on protecting their 
organisation’s resilience and find growth opportunities in 
the face of heightened volatility. Businesses will need to be 
agile in the face of current uncertainty and look at ways in 
which they can enhance their competitiveness. Despite the 
economic headwinds we now face, Irish businesses should 
not lose sight both of the need to invest in the future and 
continue advancing their sustainability journey. Aon Ireland 
is helping to give Irish businesses the clarity and confidence 
to make better decisions to protect their organisation this 
winter and unlock new growth opportunities in the months 
ahead.” 
Despite short-term economic challenges, Ireland’s labour 
market appears to remain near full employment. According 
to Aon’s Business Decision Maker Pulse, 52 percent of 
senior business leaders say their company is experiencing 
difficulty in attracting and retaining talent. 30 percent of 
Irish businesses have enhanced their employee benefits 
and rewards packages in the past six months in order to 
attract and retain top talent. 
The survey also points to the growing importance placed 
on company culture by leaders looking to incentivise 
new talent into their organisation and keep their existing 
employees engaged. Almost three in four (71 percent) 
now see company culture as more critical in attracting 
and retaining talent than a competitive salary or employee 
benefits.
Methodology
Between the months of October and November 2022, 
iReach Insights conducted research on behalf of Aon 
Ireland into attitudes and actions being considered by Irish 
businesses who face new economic challenges. The survey 
received 228 responses from senior business decision 
makers across the country, with 81 mid-sized SMEs, 86 
large SMEs and 123 enterprises with 250+ employees 
taking part in the research.
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FLYING in from Ireland to Heathrow there is often a great view 
of the second main financial centre in the UK, Canary Wharf, 
whose many high-rise buildings include the third-tallest 
in the UK, One Canada Square, which opened in 1991 and 
dominates the skyline.  Developed on the site of the former 
West India Docks it now contains around 1.5m square metres 
of office and retail space and takes in the Isle of Dogs.  This 
gritty but once vibrant area had fallen into decline after cargo 
became containerised and its port industry began to decline 
in the 1960s. All the docks were closed by 1980.  The British 
government adopted policies to stimulate redevelopment of 
the area and today is an important part of London’s Financial 
Services industry.   
I had an opportunity to catch up with one of the UK’s most 
experienced Asian equity managers, Jason Pidcock, who runs 
the Jupiter Asian Income franchise which has a transparent 
and easy to understand approach holding around 30 dividend 
paying names in the region, but only holding businesses that 
can capture growth and are often world leaders in their field.  
The fund is primarily large cap orientated so holds highly 
liquid shares.  Management teams and business models have 
been proven over many cycles.  Companies offer value in that 
they pay an attractive and usually growing dividend, whilst 
having characteristics that should deliver capital growth over 
the medium term in addition to the initial yield.  

Jason Pidcock has been very cautious on China, fearing the 
political changes in the country will stifle debate and the 
move to a more state controlled system limit the ability of 
entrepreneurs to grow private sector companies.  One of the 
areas the fund has added to this year has been India with 
HDFC Bank a relatively new addition, and this is the largest 
private sector bank in India with over 70m customers and 
around 10% market share.  It has 6,500 branches split 50/50 
between urban and more rural areas.  It is a very well managed 
bank with sector leading return on equity and strong cost to 
income ratios.  It also has an extremely strong balance sheet 
with a loan mix diversified between retail, commercial, rural 
banking and corporate banking.  The company continues 
to grow its market share in an economy where banking 
remains highly under penetrated and has strong prospects 
for dividend growth and capital appreciation over the medium 
term.
One of the key contributors for the portfolio this year has been 
its energy holding Woodside Petroleum which has benefitted 
from acquiring the energy assets of BHP.  Woodside is the 
largest holding in the portfolio and has 90% of its assets split 
between Australia and the Gulf of Mexico. 
The fund has been a strong performer within its peer group 
and its focus on higher quality businesses, many of which 
are internationally orientated, has worked well in recent 
years.  The fund with its yield discipline has avoided non-
profitable companies.  With the appointment of Sam Konrad 
the succession issue is being addressed.  The fund has 
developed a strong record under Jason Pidcock and is 

especially suitable for investors looking for higher levels of 
initial income which can grow at least in line with inflation. 
I also had a chance to catch up with New York based Basak 
Yavuz virtually, together with London based Mithran Sudhir on 
the Goldman Sachs Emerging Markets Equity Portfolio Fund.  
The fund has a strong long-term record but has suffered 
in 2022 from the underperformance of the Chinese equity 
market with tech regulation and a downturn in the property 
market hitting returns.  China has also seen its economic 
recovery slow down through its zero Covid policy.  Sentiment 
has now become very negative to China and Basak believes 
there are now opportunities with the fund overweight in the 
China domestic ‘A’ share market which is less well owned by 
foreign investors and therefore less vulnerable to negative 
sentiment.  To reflect the more difficult regulatory environment 
the fund has reduced its exposure to e-commerce names 
and increased holdings in commodity and value type stocks 
together with Industrials.  India is now benefitting from its 
reform programme and ICICI Bank is a favoured position.  The 
portfolio has been rebalanced to a new environment of higher 
inflation with higher energy costs and there is more optimism 
on Brazil after the election with hopes that President Lula will 
replicate his more moderate first Presidential term when the 
focus was on improving economic growth rather than radical 
policymaking.  Brazil hiked interest rates early so is now 
coming to the end of its monetary tightening cycle.  This is a 
fund with recovery potential going into 2023. 

Another major market of the world which can be overlooked 
by investors is Japan which has been slow to exit from Covid 
restrictions, but again has recovery potential in 2023.  M&G 
brought in a team of experienced Asian equity managers in 
2019 who look at stocks on a Pan Asian basis.  Lead manager 
Carl Vine has lived in Asia before returning to the UK to work.  
The investment process comes from a long-short background 
and tries to take a commercial approach to investment and 
risks with stock picking the driver of returns.  Stock picking 
looks to balance creativity and conviction and also utilises 
mental modelling to assess what risk is priced into current 
share prices.  Favoured names have independently verifiable 
data points to ensure companies remain on track to deliver 
on the investment thesis identified by the Japan analyst team.  
Fund manager Carl Vine believes the critical elements of stock 
picking are conviction and creativity and look for risk which 
is mispriced in stocks.  They argue when investing a person 
pays a price for future risk.  The mental modelling aspect of 
the process tries to look at what companies do but not say 
that is important or crucial about the business.  Companies 
are sometimes reluctant to identify the key performance 
indicators which drive their success or failure, so Carl and his 
team look to identify these and work out then what are the 
drivers of these drivers of a business.  An example of how 
this works in practice is Nintendo which is within the portfolio 
today and has had historically two separate franchises, 
handheld and game consoles.  Game consoles compete 
with PlayStation and Xbox and Nintendo’s version has had 
a chequered history in terms of market success.  Nintendo 
changed its franchise by introducing a new dual-purpose 

LONDON Travel Diary

Graham O’Neill

Graham at Goldman Sachs with Mithran Sudhir.
Graham at Jupiter with Jason Pidcock (left) and Sam 
Konrad.

Part 2
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console which was also a hand-held device and could, for 
example, be used on a train.  Thus, the current business cycle 
is seeing Nintendo perform differently from previous ones 
and Carl recognised the significant potential upside in the 
stock as it is increased customer spend from the old handheld 
$20 to $70 for the new console. Thus the price point and 
economics of the business were changed by this innovative 
product and despite it being well covered by analysts few 
investors worked out that its future would be different from 
its past. Thus, in summary, Carl and the team look to deploy 
ways to look at stocks in a different way by asking the right 
questions and also looking to achieve large positive skews 
in the distribution of returns. The team also take an active 
approach to company engagement and have appointed Dr. 
Ryohei Yanagi as an exclusive consultant in this role who had 
previously been voted best CFO in Japan’s Healthcare sector 
by Institutional Investor for four years in a row.  Dr. Yanagi 
was one of the drafting members of the Japanese version 
of the Kay Review which evolved into a Japanese Corporate 
Governance code and Carl and the team believe better 
governance results in a company being better stewards of 
capital and therefore improves the risk/reward in stocks held.  
Carl and his team took over the Japanese mandates at 
M&G just over three years ago and have delivered strong 
performance numbers since then by only buying companies 

where the risk reward is favourable.  The team, through 
identifying key drivers of stocks held ensure they do not 
deviate from the original investment thesis when investing in 
a company and the fund can be viewed as a core holding 
within Japanese equities.  
Travelling around London between meetings on foot allows 
time for sight seeing and the old fruit and veg market of 
Covent Garden has been lit up with its famous Christmas 
decorations, with the areas main piazza transformed into a 
magical Christmas village with food markets and pop-up retail 
stalls. 
The first historical record of Covent Garden dates back 
to 1200 when it consisted of fields and was owned by 
Westminster Abbey and in 1540 the land was granted to 
John Russell, 1st Earl of Bedford, whose descendant was to 
transform it into an innovative new London neighbourhood 
a century later.  It was thus the first ever experiment in urban 
planning in London and situated the first public square in 
the country.  The original piazza was a watershed in English 
architecture and wealthy families moved into the arcaded 
houses designed to the north and east.  After the Great Fire of 
London in 1666 the entire square was devoted to the selling 
of fresh fruit and vegetables and Covent Garden became 
London’s largest market.  In 1828 the neo-classical market 
building was commissioned, but by the 1970s the site had 
outgrown its magnificent venue.  Plans to demolish and re-
develop Covent Garden were stopped following a vigorous 
campaign by local residents and in 1980 Covent Garden re-
opened as Europe’s first speciality shopping centre following 
a five year renovation.  It is divided by the main thoroughfare 
of Long Acre with the south containing the central square with 
street performers and its large Christmas tree. Covent Garden 
is well worth a visit at any time of the year, but at Christmas 
is a magical venue for young and old alike.  On the way back 
to the hotel I was able to get a last look at the Regent Street 
Christmas lights which each year attract throngs of shoppers 
and was a fitting way to end the final trip of 2022. 
Graham O’Neill can be contacted at: 086 8122484.

Graham at M&G with Carl Vine (left) and Sunny Romo.
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The Irish Broker Magazine stand.

Meet The Market Day 2022 

The Insurance Institute stand.

THE Insurance Institute is a not-for-profit membership 
organisation headquartered in Dublin city centre with Local 
Institutes in Cork, Dublin, Galway, Limerick and Sligo. The 
number one provider of general insurance education in Ireland 
we deliver qualifications, training and CPD to over 17,500 
professionals. We offer qualifications for all stages of your 
insurance career:

 z Certificate in Insurance Product Advice (APA)  
 z Certificate in Insurance Practice (CIP)
 z Higher Diploma in Insurance Management (MDI)
 z The Insurance Practitioner Apprenticeship 
 z Certified Insurance Director 

The Insurance Institute

The iSure Underwriting stand.

WE are a specialist MGA and currently offer our Broker partners 
six Insurance products in Ireland.
Tradesman Insurance – Covering up to 300 trades.
Commercial Combined Insurance – Covering up to 700 
trades.
Property Owners – Covering Commercial & Residential 
properties including buy to lets/retail units/manufacturing units 
& warehouses/holiday homes/Apartment Blocks/offices.
Unoccupied Property – Covering Commercial & Residential 
including apartment blocks/offices/warehouses/retail units/ 
Buy to lets and many more.
Contractors – Covering 50 trades.
Farm – Covering Dairy/Sheep/Beef/Arable, including agri 
motor.

iSure Underwriting

IRISH Broker Magazine is the Official Publication of Brokers 
Ireland, was established in 1984 and is  published on a 
monthly basis.  It is produced by Irish Broker Magazine Ltd. 
The magazine is distributed on a complimentary  basis in 3 
formats….Print, Digital and PDF. It circulates  to all members 
of Brokers Ireland, Insurance Companies, The Financial 
Services Sector, The Central Bank, various Government 
Departments and a select list of companies involved 
directly or indirectly with the Insurance and Financial 
Services sector.

Irish Broker Magazine

WE don’t offer the pre-made but using our depth of experience 
we work with our clients to design and deliver frameworks, 
controls and operating models which meet the client’s needs.
Our services span Compliance, Risk, Governance and 
Company Secretarial and Operations support to Insurance 
Firms operating, or seeking to operate in, the UK and Ireland.
We operate a truly hybrid working model, with the option of 
our teams working from client offices, ICSR offices or remotely, 
based on client and operational need, utilising a combination 
of full-time employees and subject matter experts from our 
broad and varied talent pool of consultants.

The Implement Compliance Solutions & Resources stand.

Implement Compliance 
Solutions & Resources Ltd
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Exhibitors With thanks to

KENNCO Underwriting Ltd. is Ireland largest Underwriting 
Agency , based in Rathfarnham, Dublin.  KennCo has over 70 
staff with Underwriting, Claims, Customer Service, Financial and 
IT expertise.  The focus of everyone in KennCo is on delivering 
quality products and great service to Brokers and their clients. 
KennCo offer a broad range of Personal Lines, Commercial 
and Financial Lines products.  Our Personal Lines products 
includes Choice, Eco Choice and Unique private car which 
provides competitive rates for drivers from 19 years and older.  
Our quality, competitively priced home product is suitable for 
owner occupier, rented and holiday homes. KennCo also offer 
single trip and annual Travel products.

The KennCo Underwriting stand.

KennCo Underwriting

The LexisNexis Risk Solutions stand.

LEXISNEXIS® Risk Solutions harnesses the power of data and 
advanced analytics to provide insights that help businesses 
and governmental entities reduce risk and improve decisions 
to benefit people around the globe. We provide data and 
technology solutions for a wide range of industries including 
insurance, financial services, healthcare and government. 
Headquartered in Metro Atlanta, Georgia, we have offices 
throughout the world and are part of RELX, a global provider 
of information-based and analytics and decision tools for 
professional and business customers.

LexisNexis Risk Solutions

The Lloyd’s Europe stand.

LLOYD’S is the world’s leading insurance and reinsurance 
marketplace. In Europe, we operate a fully capitalized, and 
A-rated (re)insurance company under a Belgian licence.  
Through Lloyd’s European presence, we bring the best of 
the specialist (re)insurance market’s capabilities to Europe. 
The breadth and depth of our expertise means that we are 
able to create highly specialised offers and cover complex 
risk and (re)insurance that goes far beyond standard offers.  
With Lloyd’s Insurance Company supporting our European 
operations, Lloyd’s operating model brings us closer to our 
customers. 

Lloyd’s Europe

WE are a leading provider of car and home insurance 
to the Irish consumer market, supporting our Broker 
network across the industry. Liberty Insurance is part 
of Liberty Mutual Insurance. In business since 1912, and 
headquartered in Boston, Mass., today it is the sixth largest 
P&C Insurer worldwide and our ambition is to become a Top 
3 P&C. The company has more than 45,000 employees in 
29 countries around the globe. Global Retail Markets (GRM) 
is the main business unit of the company, where we design 
products and services for customers and SME’s to help 
them embrace today and confidently pursue tomorrow.

The Liberty stand.

Liberty
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The Munich Re Risk Solutions Ireland Ltd stand.

Meet The Market Day 2022 

The MIS Underwriting stand.

OUR 24 hour breakdown assistance product provides clients 
with extensive cover which includes punctures, fuel shortages/
misfuelling, accident cover, lost/locked keys and home start. 
In addition to this, we provide additional benefits such as 
onward transportation, mainland European emergency cover 
cash benefit, car hire and overnight accommodation.  MIS have 
over 200 recovery agents throughout Northern Ireland and the 
Republic of Ireland. This enables us to have a recovery agent 
out with a client within 60-90 minutes and allows us to provide 
a service to clients no matter where they are on the island of 
Ireland. 

MIS Underwriting

The NFP stand.

PRODUCT/Service Description: Strong reputation for writing 
complex and difficult to place risks • Part of NFP, a global 
insurance business with capabilities in Ireland, the UK, EMEA, 
APAC and North America. 6,600 employees worldwide, 
including 250 in the UK and Ireland. • Capacity and enthusiasm 
to develop new relationships • We consider all types of complex 
risks – just ask us! • Weighty influence in the London markets, 
and the ability to use our trusted reputation and influence 
to navigate the nooks and crannies of the insurance world • 
30 years of expertise and track record of quality delivery • In 
House Commercial Property binders where we hold the pen • 
Non-standard commercial property.

NFP

MUNICH Re Risk Solutions Ireland has an experienced 
underwriting team that excels in a variety of niche 
insurance product offerings. Specialists in Marine Cargo, 
Project Cargo, Stock Throughput, Worldwide Machinery 
Installation, Freight Liabilities, Engineering, Contractors All 
Risks, Machinery Movement and Damage, Deterioration 
of Stock, Computer, Remotely Operated Vehicles (ROV) & 
Terrorism.

Munich Re Risk Solutions

MCLARENS Ireland provide a wide range of claims services 
by our highly qualified and experienced team. We provide a 
policyholder focused, adjuster-led solution for our clients. 
Our expertise is within the commercial and specialist lines 
markets where our qualified adjusters add real value. In our 
chosen markets, we are the best. Our commitment to clients 
is to provide a consistently high-quality service. We provide 
one point of contact to manage the relationship and claim, 
irrespective of what specialism is required, to a satisfactory 
conclusion for all parties. Strong relationships with insurer, 
Broker and policyholder are key to ensure that all involved 
understand the process throughout the claim’s lifecycle.

The McLarens stand.

McLarens
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• Mobile Homes and 
Caravans 

• Holiday Homes
• Unoccupied Homes – 

Including renovations
• Non Standard residential 

properties
• Standard construction 

home insurance
• Professional Indemnity 

including Design and 
Construct

• Directors and Officers
• Cyber Liability
• Medical Malpractice 

including Aesthetics and 
Cosmetics Treatments, 
eHealth

• Influencers/YouTubers
• Life Science 
• Photographers 
• Drones

The OBF Insurance Group stand.

OBF Insurance Group

The O’Callaghan Insurances stand.

O’CALLAGHAN Insurances is a family owned business run by 
Caeva O’ Callaghan. Our Wholesale Business, headed up by 
Karl Styles, specialises in the following:
Property Owners – Capacity up to €7m depending on Trade - 
can quote and bind on 258 trades e.g. Pubs, Restaurants, Take 
Aways, Apartment Blocks, HAPS, Air B&B, Students, Refugees, 
Asylum Seekers etc.
Process - All processing is done by O’Callaghan Wholesale 
Team - quotes, agree cover and issue policy schedule, 
documentation & Bank Indemnity within 24 hours or less if 
required. Documentation is electronic to enhance service.

O’Callaghan Insurances

The Optis Insurance stand.

OPTIS Insurance is a market leading expert in the provision of 
commercial insurance solutions for the SME sector in Ireland.  
As a Lloyds Broker and specialist MGA, Optis is uniquely 
placed to support our Broker partners with the placement of 
a wide variety of risks, access to Lloyds & London Company 
markets for more complex/larger cases, and innovative ways 
to trade.
Our product and trading solutions are designed to provide 
a competitive edge to Brokers with every Optis product 
backed by ‘A’ rated capacity.  

Optis Insurance

OPEN GI is a specialist software company that offers unique 
and widely-used solutions, trusted by Brokers, underwriting 
agencies, insurers and MGAs. We work together with our 
partners across the UK and Ireland to develop robust and 
reliable technologies that not only solve problems but present 
new opportunities for our customers.
Our 40 years in the industry have given us the expertise to 
develop the digital technology solutions our customers need. 
The Core and Mobius systems have the trading capability to 
deliver across multiple lines and channels. They allow simple 
integration with our diverse Partner Network and are supported 
by the latest eCommerce technologies and responsive mobile 
solutions.

The Open GI stand.

Open GI

OBF Insurance Group provide niche insurance products to 
Brokers and we specialise in the following areas:
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HOW long have you worked as a Broker - how did you 
come into the industry? 
I’m about to celebrate 20 years in the industry. I started 
my career with Cornmarket in 2003. It was a fabulous 
opportunity to work with one of the biggest and best names 
in the business. My 10 years there certainly helped set me 
up for branching out my own with Rockwell. 
What’s your favourite and least favourite thing about 
being a Broker?
I’m sure like most Brokers, my favourite thing is meeting 
clients. We’ve been fortunate enough to acquire a couple 
of businesses in the last few years and the number one 
thing every Broker mentions is that the thing they’ll miss 
the most will be the client meetings. No one misses the 
paperwork!
The least favourite is that sometimes you can’t deliver the 
optimal outcome for your client because it’s in the hands 
of a 3rd party whether that’s investment performance or 
getting them the cover they need. 
What differentiates your Brokerage and services from 
others?
I don’t believe Rockwell are any different in how much we 
care for our clients. I think the great ‘unsaid’ thing about 
our industry is that the vast majority of us care enormously 
about our clients. 
I guess the one thing we would say that marks us out is our 
use of technology to enhance both the client and employee 
experience. We’re currently building our own bespoke 
portal, nicknamed ‘Logic’, which will automate all document 
production and routine tasks. Launching in March, it will 
empower our team to focus on tasks which enhance the 
client experience rather than mundane form filling. It will be 
augmented with our front-end solution next June which will 
aim to offer clients the best technology experience of any 
Broker in the country. 
Top tip to someone who’s interested in becoming a 
Broker?   
Go work for one of the best ones and, if you genuinely 
believe you can do it better than them, and have the 
resources to back that claim up, go do it. No matter how 
crowded a market, there’s always room for quality. 
From your experience, what’s been the biggest industry 
advancement since you started as a Broker?
Without question it’s how we’ve managed to educate 
the consumer about Investment Risk. The conversations 
we’re having around risk are night and day compared to 
when I started in the industry. I was there for the aftermath 
of the Great Financial Crash. The investing public were 
furious and petrified in equal measure. They also made the 

classical error of piling into cash at the bottom. There are 
many lessons from Covid but the most startling was the fact 
that even though the markets collapsed by 45% in 4 weeks, 
there was no panic, no fury and certainly no mass market 
silly decisions to move to cash. 
Tell us something that we don’t know about you? (any 
unusual interests/hobbies/charities)
I represented my school on Blackboard Jungle (if you’re 
over 40 you’ll know what this was!), I used to run a Mexican 
Bar in America and I once interviewed, our then Taoiseach, 
Albert Reynolds for our school magazine!
How do you switch off in your spare time?
I’m a pretty voracious reader and I dedicate as much time 
as I can to getting over to see my beloved Liverpool FC.
What’s your best bit of business advice to your younger 
self?
You really haven’t a clue so please don’t ignore the advice 
you’re about to get.
Moving forward, what direction do you see your 
Brokerage developing over the next five years?
The next 5 years begins with delivering on our objective of 
providing the best client experience in the business which 
will depend entirely on us attracting and retaining the best 
talent in the business, whilst using and building the best 
technology in the business. 
There’s no denying the trend towards consolidation in 
the market and acquisitions are a key pillar of our growth 
strategy.  We’ve completed 3 acquisitions in the last couple 
of years and are currently in due diligence with 2 others.  
We want to position ourselves as the most attractive 
Broker to look after your clients once you’ve decided to 
exit the industry. We’re committed to continuing the levels 
of service existing Brokers have offered their clients as we 
know how important it is to them. 
What’s your favourite and most used business mantra?
It’s never the wrong time to do the right thing. 
What (business leader / world leader / sportsperson) do 
you most admire and why?
Oh I love Katie Taylor. She’s probably our greatest ever 
sportsperson, transformed her sport, achieved everything 
possible and did it all with a degree of humility unavailable 
to some others in combat sports!

Up close and personal with Robert Whelan, 
Rockwell Financial Management
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MORTGAGES AND BUSINESS LOANS
According to Government figures, in the past 12 months, 
15,000 first-time buyers, mostly couples, have bought their 
first homes. That is the highest number in 15 years. That is 
significant but it is not enough and we need to build on it and 
do even more. With the reduction in main banks to 4 (AIB, EBS, 
BOI and PTSB), the future role of credit unions and An Post 
have entered the spotlight as a source of loans and mortgages. 
CBI mortgage statistics indicate there were around 719,500 
primary dwelling mortgage accounts at the end of June last 
with an outstanding balance of €98.7 billion. CBI estimates 
that around 27% of primary dwelling mortgages with credit 
institutions are on a Tracker interest rate and a further 20% 
are on a Non-Tracker Variable rate or where the interest rate is 
fixed for up to 1 year.
A 2017 addendum to the CPC requires regulated entities to 
explain to borrowers how their non-tracker variable interest 
rates have been set, including in the event of an increase. The 
measures also improve the level of information required to be 
provided to borrowers on variable rates annually about other 
mortgage products available from their lender which could 
provide savings for the borrower. The lender must also signpost 
the borrower to the CCPC’s mortgage switching tool.  However, 
in this context it should also be noted that most new mortgages 
are now fixed interest rate mortgages and this will protect those 
borrowers from interest rate increases for the period the interest 
rate is fixed – Minister for Finance.
Ordinary people are being hit hard by the ECB rate hikes, which 
will do more damage than intended and will almost certainly 
trigger deep recessions in many EU countries, including Germany, 
France, Italy and Ireland. Worse still, they will see thousands of 
Irish mortgage holders lose their homes as they will not be able 
to meet the rising monthly loan repayments – Michael Collins TD 
(Independent, Cork South-West).
Certain limits apply to both ‘first time buyers’ and to ‘second 
and subsequent buyers’ and, following the outcome of a recent 
comprehensive review of the rules, new lending measures will 
apply from the start of next year. As part of these changes, CBI 
will change the definition of ‘first time buyer’ for the purpose of 
these rules so that it will now include borrowers who are divorced 
or separated (or have undergone bankruptcy or insolvency) 
where they no longer have an interest in the property in respect 
of which the borrower previously had a mortgage – Minister for 
Finance.
As of June 2022, credit unions had a combined mortgage and 
SME loan book of circa €445 million, an increase of 19% year-
on-year. The SBCI has 19 credit unions engaged as SME lending 
partners, across 3 credit unions groups: Metamo, Irish League of 
Credit Unions (ILCU) and Credit Union Development Association 
(CUDA) – Minister for Finance.
The FSPO resolves most of the complaints it receives through 
methods other than adjudication, such as mediation in its Dispute 
Resolution Service, or early-stage assessment. In 2022, 80% 
of all complaints which completed the process of the Dispute 
Resolution Service were resolved either through a settlement 
agreement, or a clarification to the complainant, with only 20% 
progressing to the formal investigation process that month. For 
complaints where a preliminary decision on adjudication has 
been issued, the average time from the conclusion of mediation 
to the issuing of that preliminary decision was 27 months – 
Minister for Finance.
My Department has another loan scheme in development, the 
Growth and Sustainable Loan Scheme, which was approved 
by Government in November. That loan will cater for lending to 
SMEs for longer terms of 7 to 10 years – Minister of State at 
the Department of Enterprise, Trade and Employment (Deputy 
Damien English).
Vulture funds do not operate in the open. Instead, they use little 
known corporate entities to avoid open scrutiny and adverse 
publicity. The Government has facilitated this practice by allowing 
these funds to seize and sell off family farms all over the country. 

The reality is that in the years to come, vulture funds will be 
closing in on hundreds of farms. This is due to legacy debt and 
the sale of mortgage portfolios to global funds by pillar banks – 
Michael Collins TD (Independent, Cork South-West).
It is shocking how many people are turned down for mortgages 
because they have disabilities even though they are in active, 
full and guaranteed employment – Senator Martin Conway (FG, 
Administrative Panel).
The credit union has significant potential now in terms of 
mortgages, small and medium sized businesses, SMEs, and other 
issues – Taoiseach.

CREDIT GUARANTEE SCHEME
The Credit Guarantee (Amendment) Bill 2022 introduced 
amendments to implement a specific Ukraine Credit Guarantee 
Scheme. It is part of efforts to help the wider enterprise sector 
meet the considerable challenges presented by the invasion of 
Ukraine and the subsequent significant rise in business costs 
across the board. Replicating many elements of the former 
Covid-19 Credit Guarantee Scheme, it is available to the end of 
2024 to give SMEs the certainty that they can access funding 
for their working capital needs.
The impact on the Irish economy of the invasion of Ukraine and 
the knock-on effects on costs, especially in fuel, have resulted in a 
surge in operating costs for businesses and a drop in confidence 
across the board. The CSOs Consumer Price Index states that 
costs rose by 8.2% between September 2021 and September 
2022. The highest level of inflation for 38 years was recorded 
in June 2022 at 9.1%, a level not seen since 1984. September 
marked the 12th straight month where the annual increase has 
been at least 5%. These increased costs will cause significant 
strains on the working capital position of our SMEs and they will 
need to spread their costs over the next 1 to 3 years to deal with 
the oncoming price spikes. There are approximately 270,000 
SMEs in Ireland, based on CSO figures. SMEs account for 66.4%, 
or two-thirds of all persons employed in businesses in Ireland, 
and generated 43.6% of total turnover in the business economy. 
These SME’s will be in a position to thrive thereafter when we 
get through yet another difficult time for businesses – Minister 
of State at the Department of Employment Affairs (Damien 
English TD)

AUTO-ENROLMENT SYSTEM
The Minister for Social Protection has advised that 
implementation of the AE system is now well underway, with 
the first enrolments expected in 2024. However, businesses 
are asking relevant questions regarding ability to fund their 
share so it would appear that tweaks are still needed before 
the system becomes live. 
The investment approach of the AE System will see most 
participants placed in a default fund, which will be based on a 
life-cycle investment strategy using a pooled contribution and 
returns approach. Using this approach, each of the participants 
will achieve the same level of financial return as every other 
participant in accordance with their level of contribution. 
Participants who wish to exercise their own choice within the AE 
System will have 3 other fund types to choose from – Minister 
for Social Protection.
A further challenge to small businesses will come in the shape 
of the mandatory 6% employer’s contribution outlined in the 
Auto-Enrolment proposals. We are not so naïve to believe 
that employees will not wish to incorporate some or all of the 
cost of their pension into wage claims which will, in turn, be an 
additional overall cost. A convenience store with 10 participating 
employees with a combined annual payroll of €285,000 will 
incur an additional €17,000 in pension contributions. How are 
Auto-Enrolment costs to be funded by small businesses that are 
already struggling to make a profit commensurate with the risk 
involved? – Vincent Jennings (CEO, the Convenience Stores 
and Newsagents Association at the Committee on Enterprise, 
Trade & Employment).
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It has been raised with me that some people may have 
PRSAs. The exemption of participants and employers from 
Auto-Enrolment based on their engagement with existing 
occupational pension schemes and PRSAs will likely be based 
on minimum requirement standards. My officials are currently 
working out the detail of how this will work for the purposes of 
the legislation, and in terms of the automation of the system. 
My understanding and preference are that no participant should 
be in an occupational or supplementary pension scheme that 
leaves him or her less well off than he or she would be under 
Auto-Enrolment. We have to work on those details as the 
legislation is being drafted – Minister for Social Protection.

INSURANCE REFORM
The Government’s Action Plan for Insurance Reform sets out 
66 actions to bring down costs for consumers and business; 
to encourage market competition; to prevent fraud and 
reduce the burden of insurance on many businesses and 
consumers. Minister of State Fleming advised that 80% of 
the actions are now being delivered, and work is continuing 
to implement the remaining reforms.  Recent data from 
PIAB shows a 38% reduction in the overall average award, 
compared to the previous Book of Quantum, while CBIs 
Private Motor Insurance Report 4 shows that from 2015 to 
2021, the average settlement time for injury claims through 
PIAB was 2 years compared with 3.9 years through litigation. 
It also shows that for the same period, the average legal costs 
for private motor insurance claims under €100,000 settled 
via PIAB was €686 versus €15,567 for a litigated claim, 
despite the average compensation being similar. Changes 
proposed in the Personal Injuries Resolution Board Bill have 
been considered in consultation with the Board and aim to 
strengthen the current model to resolve a greater number of 
personal injury claims. 
Government is acutely aware of the concerns felt by many 
sectors regarding cost and availability of insurance, and has 
therefore prioritised insurance reform. We can already see 
that the insurance market is responding to the success of the 
Government reform agenda, with insurers now willing to write 
business in areas that they had previously avoided. Minister 
Fleming, in his capacity as chair of the Office to Promote 
Competition in the Insurance Market, continues to engage 
with the insurance sector to understand market gaps, and 
has impressed upon insurance providers the Government’s 
expectation that any savings achieved as a result of the reform 
agenda will be passed onto consumers in the form of reduced 
premiums – Minister for Finance.
We now have an agreed Book of Quantum, and we have Judicial 
Guidelines around that. It has still not happened but we hope to 
see the Law Society taking stronger notice of those Guidelines.  
Liability insurance has risen by almost 50% for many businesses 
this year, despite not many claims. The problem is largely that 
we have many latent claims still lying around but there is no 
security in the insurance sphere – Matt Shanahan TD (SF, 
Waterford).
The market continues to show signs of responding to the 
Government reform agenda. Government’s focus has shifted to 
delivering the remaining aspects of the Action Plan, particularly 
the overhaul of the duty of care and reform of PIAB, both of 
which should positively impact public-facing sectors. Officials in 
my Department have engaged regularly with both underwriters 
and brokers on issues relating to insurance availability and 
affordability. They have been informed that providers are 
obliged to assess the risk involved as part of any application for 
insurance, which will be specific to the individual applicant, and 
that the availability of cover depends on a number of factors 
which are assessed on a case-by-case basis. At the same time, 
Government has acted to deliver the changes that were sought 
by the insurance industry. It is critical that insurers, in turn, 
pass on savings achieved as a result of the reform agenda to 
customers, in the form of reduced premiums and expanded risk 
appetite – Minister for Finance. 
During 2022, certain complaints concerning Business 
Interruption Insurance arising from the COVID-19 pandemic 
were prioritised by the FSPO and preliminary decisions were 
issued within 4 months, in recognition of the importance to 
policyholders of achieving an early understanding as to whether 

they were entitled to benefits or payments from their insurer. 
The timelines above include both the waiting period before 
the formal investigation is commenced, and the investigation 
itself. Once commenced, a formal investigation typically takes 
between 9 and 18 months, depending on the complexity of the 
issues involved – Minister for Finance. 
It is encouraging to have seen motor insurance come down a 
lot in recent years. I am not happy that house insurance is still 
going up. We had expected that when price walking ended, 
the loyalty penalty would be removed and prices would fall. In 
general, prices have not fallen. Despite the considerable efforts 
we have made around E&PL, premiums are pretty flat. I want to 
see them fall – Tánaiste.
It is clear that reform in the insurance industry is working and it 
is very important we continue that work. That is to the benefit of 
the insurance customer, the consumer. I would like that debate 
to be expanded to include home insurance premiums, in respect 
of which there are all sorts of clauses whereby customers of 
longevity get penalised. All those issues should be addressed 
in the debate on the issue of insurance, both motor insurance 
and home insurance. It is important we have a real debate, to 
include also business and the cost of insurance for businesses 
in a very challenging environment for our SMEs – Senator Jerry 
Buttimer (FG, Labour Panel).
The figures released recently in respect of insurance are 
revealing. It seems that insurers are now using motor insurance 
to subsidise E&PL insurance. The issue is how to get to grips 
with the latter two forms of insurance. The figures do not show 
that the insurers are making profit on them. The work that has 
been done to date seems to be missing something – Richard 
Bruton TD (FG, Dublin Bay North).
It was reported that Zurich Insurance group plans to shift its 
European Economic Area (EEA) insurance company, Zurich 
Insurance plc (ZIP), to Germany from Ireland following Britain’s 
departure from the EU. This move, I understand, will not happen 
before 2024. It was also announced that Zurich’s domestic Irish 
insurance business, which employs 1,100 people, would not be 
affected – Minister for Finance.

ISSUES WITH PENSIONS
Changes to the rules regarding State Pensions are due to 
come into force in January 2024 with eligible persons able 
to retire at 66, or to continue working while drawing down 
their State Pension, or to defer the State Pension for a higher 
rate.  On the other hand, payment of State Pensions can be 
problematic for descendants when recipients pass away. 
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. The current position 
is that a person 66 and over who works in paid employment 
can receive a State Pension (Contributory) payment, and there 
is no means testing or retirement condition for this payment. 
Furthermore, a person in receipt of the State Pension (Non-
Contributory) can also work in paid employment subject to 
means testing rules. The State Pension reforms announced in 
September 2022 will not change that position – Minister for 
Social Protection. 
My Department makes every effort to prevent over-issue of 
pension payments, but this is sometimes not possible where 
the death of a pension recipient occurs in the days immediately 
prior to their next scheduled payment day.  Where pension 
payment has issued (either for collection at the person’s Post 
Office or by direct transfer to their financial institution account), 
entitlement to pension will already have ceased as the person 
concerned will have been paid, in advance, for the week of 
their passing, on the previous Friday. In these circumstances, 
the standard procedure is that the Department writes to the 
personal representative of the deceased to request a refund of 
the pension payment – Minister for Social Protection. 


