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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.

OVER-
REGULATION

BROKER 
TECHNOLOGY 
AND DIGITAL 

ADVANCEMENT

SUSTAINABILITY 
AND ESG 

CHALLENGES

DIFFERENTIAL 
PRICING 

PRACTICE

PENSIONS 
REFORM

ECONOMIC 
UNCERTAINTY

MEMBERS • MISSION 
MOMENTUM • MANDATE 
2023

Withdrawal of One Member 
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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

AS Irish Broker’s “cover star” is Minister Jennifer 
Carroll MacNeill, recently installed as the new 
Minister with responsibility for insurance reform, 
it is timely that we cast our eye over the work 
undertaken by her predecessors.  

The cost and availability of insurance had 
been an almost intractable problem for those 
needing cover – whether business, consumer, 
or voluntary or community group – for too long 
and the Government’s recognition of this in its 
2020 Action Plan for Insurance Reform marked 
the commencement of a focused drive to effect 
meaningful change for the Irish market.

The most recent Implementation Report from 
November 2022 should make gratifying reading for 
those who were tasked with implementing reforms, 
with nearly all actions considered to be complete 
and the important and long-awaited legislative 
proposals regarding the law on occupiers’ liability 
currently the focus of the Minister for Justice.

There is acknowledgement that for some 
businesses, insurance is still a problem area and 
that availability and price will have to be closely 
monitored by the Government. Further time may 
be needed for the significant changes to bed 
down, take effect and positively impact the cost 
and availability of insurance.  And yet, the CSO and 
PIAB data do not lie and these indicate that motor 
insurance is 10.5% lower in cost on average than 
a year ago and there has been a 44% reduction in 
award values for general damages. 

It is also extremely encouraging to see an increasing 
proportion of PIAB assessments being accepted, 
with the acceptance rate now at 48%, up from 
36% when the Guidelines were introduced. We 
absolutely need more personal injuries claimants 
(and their solicitors!) to agree to mediate and to 
compromise claims at PIAB stage, rather than after 
costly legal proceedings and this is critical in the 
longer term to securing and retaining much-needed 
insurance capacity.  

Brokers Ireland welcomes the Government’s 
explicit acknowledgement of the role played by 
Insurance Brokers in the most challenged sectors, 
where schemes have been established across a 
range of professions and activities, allowing access 
to insurance and increased competition amongst 
underwriters where previously no or limited 
insurance was available. 

Brokers Ireland welcomes too the stated intention 
of the Government to continue to engage with 
stakeholders, of which we are one, to ensure that 
there will be focus on creating the conditions that 
will be needed to make Ireland the attractive, 
competitive and functioning insurance market that 
we would all like it to be. This will not happen by 
accident, but rather by design and by continued 
monitoring of developments to ensure that issues 
in the market are identified and resolved. 

We wish Minister Jennifer Carroll MacNeill every 
success in her new ministry.

Government’s Action Plan for Insurance 
Reform – A Job Well Done

EDITORIALco
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AS we settle into February and 2023 starts to build 
momentum, we look forward to hosting the first ‘in-
person’ Financial Broker Conference in three years, which 
is taking place on Thursday 23rd of February 2023, in 
Johnstown Estate in Meath and this year is titled ‘Involve, 
Innovate, Accelerate’.

In today’s climate of global change, economic challenges, 
digital transformation, and geopolitical tensions, the 2023 
Financial Broker Conference plans to deliver a range of 
topics and insights which will help to equip and prepare 
Financial Brokers for the future. 

The annual Financial Broker Conference provides the 
perfect opportunity for Brokers to network with colleagues 
and industry and to gain insights on how they can adapt 
to future changes and advancing challenges. The 
conference theme has been designed to help Financial 
Brokers understand, shape, and deliver a more value-
based client service and the schedule includes many 
respected keynote speakers who will discuss industry-
relevant themes and address evolving and future trends 
facing Financial Brokers.

The conference agenda covers a variety of topics including 
the Changing Economic Landscape in Financial Services 
which will be presented by Dr. Lucía Morales, Lecturer, 
TU Dublin FinTech Sector, who will outline regulation 
and market trends, implications of green finance and 
sustainability and the integration of behavioral finance and 
economics. We will also host a presentation on ESG and 
Global Sustainability in the financial services landscape 
and how raising awareness and building opportunities 
will benefit consumers. Conor McRitchie, Director of 
Consulting at Deloitte will address The Digital Revolution 
and how intelligent automation, artificial intelligence (AI), 
blockchain, advanced analytics, and other technologies 
are transforming new possibilities for the financial services 
industry. We’re also delighted to welcome Declan Darcy, 
Leinster Rugby performance coach, who will give an 
inspiring presentation on Leadership and Motivation 
and how a positive, resilient and adaptive mindset is a 
necessary attribute for business success. 

During the conference, we are excited to launch a new 
report and guide for Financial Brokers which is titled 
‘Preparing for 2030’.  This guide was developed as a 
supplementary output to a research report that was 
commissioned by Brokers Ireland in 2022 on what the 
Financial Broker sector might look like in 2030. The 
purpose of the research was to provide insight into how 
Brokers Ireland can formulate objectives and support 
services to consolidate and grow our position as the 
leading representative body and voice for Financial 

Brokers in Ireland.  The report has been compiled by 
Eamonn Twomey from Step Change who will also deliver 
the presentation on the topic at the conference.

As the dominant distribution channel to consumers of 
financial advice and personal financial products in Ireland 
(when investment-only business is excluded), the Financial 
Broker channel currently commands an estimated market 
share of 76% which represents a significant increase in 
the market share in 2008 which was 54%. Within the 
overall personal finance market, Financial Brokers enjoy 
a commanding position that has been very buoyant in 
recent years. The market experienced growth overall of 
23% in 2021, following growth of 3.5% in 2020 even with 
the COVID pandemic.

The report will outline some key observations and 
recommendations for Financial Brokers across core pillars 
of change over the next eight to ten years and examines 
the current Financial Broker market today; an outlook 
for the Financial Broker sector and the Financial Broker 
proposition in 2030.  This will include a practical twelve-
point plan to help Financial Brokers prepare for 2030 
through key and realistic action areas. 

In addition to a range of new projects and pipeline 
plans for Financial Broker in 2023 which are designed 
to further strengthen the brand’s standing and offering 
in the Irish marketplace, we are maintaining an ongoing 
media presence through a national radio campaign (RTE 
1; 2FM and Lyric FM) as well as a continuous digital SEO 
presence.  This high-profile platform helps to support the 
hypothesis of the value of expert financial advice and 
endorse its’ benefits to a national audience.

By keeping the brand ‘switched on’ to consumers through 
a tracked lead measurement programme, we are confident 
that Financial Broker will continue to grow and evolve and 
achieve even greater credibility in promoting the services 
of Financial Brokers to consumers.  As always, we look 
forward to ensuring that the relevance of Financial Broker 
is regenerated and that it aspires to greater awareness 
and adaption from consumers.   

The 2023 Financial Broker conference is already shaping 
up to be an informative and engaging session and we are 
confident that members will gain actionable takeaways to 
help enhance their brokerage businesses going forward.  
We look forward to seeing you in Johnstown Estate on 
Thursday 23rd February. 

TRACK
Crystal Ball Predictions – Emerging Trends 
and Opportunities for Financial Brokers
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Diarmuid Kelly, CEO Brokers Ireland
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letters for transfer payments. 

For more information on how 
OnlineApply for Personal Pensions 
can work for you, just speak to  
your Zurich Broker Consultant.

7402_Irish Broker OnlineApply_AD_ZL PA 7402 1022.indd   17402_Irish Broker OnlineApply_AD_ZL PA 7402 1022.indd   1 26/10/2022   15:1126/10/2022   15:11



INTRODUCTION - insurance and financial services key 
priorities  
I am excited to be taking up this Ministerial position in 
the Department of Finance, with special responsibility 
for Financial Services, Credit Unions and Insurance. I am 
sure your members will agree that a vibrant and well-
functioning financial services sector sits at the core of 
a successful market economy. I am looking forward to 
playing a positive role in supporting and developing the 
financial services and insurance industries in Ireland to 
deliver for people over the next few years. 
There are huge opportunities for Ireland in building 
upon our successful record of accomplishment in the 
international financial services sector. Looking ahead, 
we need to build on three areas. One, we need to target 
new areas of growth such as sustainable finance, which 
is a key theme for me. Two, new innovative products and 
ways of delivery of financial products, particularly in the 
digital arena, will become increasingly important and 
provide exciting opportunities. Third, I strongly believe 
a greater focus on diversity will enhance the financial 
services sector and bring forward new talent and fresh 
perspectives. Ireland cannot do well without the benefit of 
the knowledge and experience of all of its people, not just 
some of its people. I am encouraged by the launch last 
year of the Ireland’s Women in Finance Charter and the 
enthusiasm among firms to see more women participating 
in leadership positions at all levels. It is a simply essential 
element of a developed society and economy and we 
have a lot of work to do. I am keen to support and advance 
that in every way I can. 

There are significant opportunities for the insurance 
sector at this time with real confidence coming into the 
sector. As your members are aware, insurance reform has 
been and remains a priority for this Government and for 
our collective society. With the bulk of the Action Plan for 
Insurance Reform delivered, both Government’s and my 
strong focus is now on delivering the remaining elements, 
particularly broadening the scope of PIAB and reforming 
the duty of care. A healthy and competitive insurance 
market is a vital part of our economy and wider society. 
In common with other countries, we have limits to the 
policy levers we can use when engaging with such an 
internationally-integrated financial service. Having said 
that, I and my Government colleagues are determined to 
reform our domestic operating framework. Underpinning 
this has been the policy objective to improve both the 
affordability and accessibility of insurance. As a new 
Minister and public representative more broadly, I feel we 
are on the right road and good progress is being steadily 
made.  
Regulation
The power of financial services to improve and transform 
the lives of our citizens and society for the better is 
significant. However, with this comes a responsibility for 
firms and regulated entities to ensure that the consumer 
is protected, be they a saver, policy holder or investor. 
As your members are aware, much of our regulatory 
framework has its origins at the EU level. These pro-
consumer impulses and calls for increased transparency 
that underpin our regulation are unlikely to abate. What 
will be important is that we protect the consumer and 
press for a proportionate and fair approach for our sector 
here to maintain its vitality. 
Attracting more capacity providers to the Irish 
insurance market
Government is continuing to encourage new capacity to 
enter the insurance market, increasing competition and 
delivering benefits for consumers and businesses alike. In 
collaboration with the Department of Finance, the IDA is 
engaging with overseas insurers. We are telling the story 
of the impact of the Government’s reform agenda and I 
look forward to delivering this really positive message 
internationally on behalf of Ireland. In addition to this, I will 
soon meet the CEOs of the major insurance companies in 
the State to impress upon them that the Government has 

“Looking ahead, we need to build on three areas. 
One, we need to target new areas of growth such 
as sustainable finance, which is  a key theme for 
me. Two, new innovative products and ways of 
delivery of  f inancial  products,  particularly in the 
digital  arena, will  become increasingly important 
and provide exciting opportunities.  Third, I 
strongly believe a greater focus on diversity will 
enhance the financial  services sector and bring 
forward new talent and fresh perspectives. 

Irish Broker took the opportunity to get her views on 
what she sees coming down the line in the next few years 

Minister Jennifer Carroll MacNeill 
recently took up the Ministerial position 

in the Department of Finance, with 
special responsibility for Financial 

Services, Credit Unions and Insurance
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now delivered on its commitments in terms of reforming 
the insurance environment. It is absolutely now incumbent 
upon them to both pass on savings accrued from these 
reforms, and to also expand their risk appetite into 
underserved areas, helping address market pinch-points. 
Brokers and other insurance intermediaries have a key 
role to play. Brokers Ireland members can provide a 
ready-made network to distribute new capacity. They 
have the local, customer-focussed knowledge that new 
entrants will lack. Brokers will therefore be an important 
conduit for new insurance coverage to flow directly into 
the market. I really welcome initiatives from those firms 
who are seeking to introduce new carriers. There are 
positive indications that the market is responding well 
to the Government’s reform programme. New insurance 
companies are actively considering entering the market, 
which will help to provide more competition. Providers are 
also moving into areas that they had previously avoided, 
such as inflatable hire, equestrian activities, childcare, and 
non-standard buildings. We do recognise that some issues 
remain, particularly in high-footfall, public-facing areas 
involving public liability insurance. As such, the proposals 
to rebalance the duty of care through amending the 
Occupiers Liability Act 1995, will have a positive impact 
on insurance affordability. 

Differential pricing and ‘price-walking’
The Central Bank of Ireland is independent of Government 
and, as part of its work, identified differential pricing as 
a growing consumer risk. A comprehensive review of 
differential pricing in the motor and home insurance 
markets concluded that ‘price-walking’ could result 
in unfair outcomes for some consumers. It banned 
this practice from 1 July 2022. This move is strongly 
supported by Government as it is evidence-based, 
proportionate, and directed to the Irish market. Indeed, 
it specifically targets the so called “loyalty penalty”, 
while still providing incentives for consumers to switch 
and support competition, helping deliver pro-consumer 
outcomes. Furthermore, Ireland is leading the way on 
this internationally; our price-walking ban is the first in 
the EU, and EIOPA is examining the matter in its recent 
Consultation Paper on the issue of differential pricing.
The Government is determined that the price-walking 
ban will benefit consumers, and that is why the recent 
Insurance (Miscellaneous Provisions) Act 2022 included a 
requirement on the Central Bank to provide the Minister for 
Finance with a report on the implementation of the ban to 
be submitted by January 2024. The Government is willing 
to consider further intervention if deemed necessary by 
this report, in order to prevent harm to consumers. 

The Personal Injury Guidelines
Government has long recognised that there is no individual 
‘silver bullet’ to improve the cost of insurance. That is why 
we needed a complete, whole-of-Government approach 
to reforming the insurance environment in our wide-
ranging Action Plan for Insurance Reform. The Personal 
Injuries Guidelines represent a central pillar of this reform 
agenda. They have transformed the landscape, especially 
for minor injuries. Since they were introduced in April 
2021, Personal Injuries Assessment Board (PIAB) award 
levels have reduced by nearly 40 per cent on average, 
when compared to 2020. 
As the cost of claims is the key driver of the cost of 
insurance, consistent implementation of the Guidelines 
should lead to savings for insurers, and importantly, 
for customers. Clearly, it will take some time for the 
Guidelines to fully pass-through into court settlements in 
the way we are seeing in PIAB. The Guidelines are also 
subject to a number of legal challenges, which has the 
effect of postponing their full potential. Nevertheless, as 
Minister of State, I am somewhat impatient to see the 
impact for customers and am very clear in my view that 
reduced costs must be reflected in lower premiums - 
especially given the current inflationary pressures facing 
households and businesses. 
While the Guidelines represent a central element of 
the Government’s reform agenda, there are a number 
of other policy areas in which action is ongoing. These 
include initiatives to reduce fraud, and the introduction 
of legislation penalising perjury. In terms of insurance for 
businesses, a key, immediate priority is the overhaul of the 
duty of care. The objective in reforming this is to restrict 
the liability of occupiers, thereby striking a common 
sense balance between their duty of care responsibilities 
while also acknowledging the importance of personal 
responsibility. It will also address the issue of high-
frequency ‘slips, trips and falls’, which are the dominant 
incident type in heavy-footfall, public-facing sectors. All of 
this should have a positive impact on business insurance, 
while also potentially unlocking further public liability 
insurance capacity.
Conclusion
I look forward to engaging with stakeholders across 
the financial services community. This is a dynamic, 
vibrant and important sector which touches the lives of 
so many. It underpins our economy, provides a sound 
basis for investment and helps deliver several public 
policy objectives. It is vital that this industry, one of 
the cornerstones of our knowledge-based economy, 
continues to grow and is focussed to meet the challenges 
and opportunities that lie ahead.  

“I  will  soon meet the CEOs of the major insurance 
companies in the State to impress upon them 
that the Government has now delivered on its 
commitments in terms of reforming the insurance 
environment. It  is  absolutely now incumbent upon 
them to both pass on savings accrued from these 
reforms, and to also expand their  risk appetite 
into underserved areas, helping address market 
pinch-points. 

“ Brokers and other insurance 
intermediaries have a key role to play. 
Brokers Ireland members can provide 
a ready-made network to distribute 
new capacity.  They have the local, 
customer-focussed knowledge that 
new entrants will  lack. Brokers will 
therefore be an important conduit  for 
new insurance coverage to flow directly 
into the market. 
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ONE of the areas that the Central Bank’s Discussion Paper 
on the review of the Consumer Protection Code is seeking 
feedback on is in relation to Unregulated Activities.  The 
Central Bank highlights its concerns that consumers are not 
always aware that they are dealing with unregulated firms or 
accessing unregulated products or services.  Unregulated 
products may look similar to accessing other regulated 
investment products and this can lead to consumers placing 
a degree of trust in the providers of ‘look-alike’ financial 
products and services in circumstances where they are in 
fact not protected by financial services regulation.
Over the past number of years, we have seen a growth in 
the sale of unregulated products. There are valid reasons 
for this, as unregulated products can encourage innovation 
and diversity into markets outside those that are regulated.  
These products often offer investors varying investment 
opportunities, for example, in renewable energy, and 
sometimes offer substantial returns, however it is important 
that clients are made fully aware of the significant difference 
in consumer protections if investing in such products.  
Brokers Ireland has previously highlighted concerns 
regarding unregulated products to the Central Bank and 
has proposed that these products should be regulated 
as this would ensure protections for consumers.  Such a 
move would require legislative change and is addressed 
in the discussion paper, where it is outlined that decision 
to regulate firms and services is made either at an EU 
level or by the Oireachtas and is informed by the potential 
for a sector to cause harm to the financial system and/or 
to consumers.  It is noted that legislators need to strike a 
balance between imposing regulatory costs and the need to 
protect the stability of the financial system and the interests 
of consumers.  
Brokers Ireland previously issued guidance outlined below 
to its members who are proposing to deal in unregulated 
products with a view to ensuring that where members 
advise on these products, their clients are fully aware of the 
differences between regulated and unregulated products. 
Regulated / Unregulated Providers
It is vital that members are aware whether the provision of 
the product is regulated or unregulated. When dealing with 
a provider a Broker should ask that providers warrant (i) the 
regulatory status of the firm and (ii) whether the products 
are regulated (i.e. subject to the regulation of the Central 
Bank) or not. 
Professional Indemnity Insurance (PII) 
Most professional indemnity policies for regulated activities 
will not cover the firm for advising on unregulated activities. 
Before a Broker contemplates advising on an unregulated 
product, we advise that the firm check with their PII provider 
to clarify if the activity will be covered under their policy. 
Disclosure 
Under the Consumer Protection Code, regulated firms must 
ensure that any communications to clients in relation to 

unregulated products are sent on letterhead/email which 
does not contain the firm’s regulatory disclosure line. If 
firms operate a website, there must be separate sections 
for regulated and unregulated activities.  The Central Bank 
has advised that regulated firms should include a warning 
in a prominent position on all communications with clients 
that relate to unregulated products. The warning needs to 
be both clear about the regulatory status of the product and 
explicit about what investor protections are lost. 
The warning could be in the following format:

Please note that the provision of this product or service 
does not require licensing, authorisation, or registration 
with the Central Bank and, as a result, it is not covered 
by the Central Bank requirements designed to protect 
consumers or by a statutory scheme.

Investor Compensation Company DAC (ICCL)
Unregulated activity is not covered under the ICCL. If an 
unregulated company goes out of business and cannot 
return a client’s investments or money, the ICCL will not 
compensate these clients. 
Financial Services and Pensions Ombudsman
The FSPO, in accordance with the Financial Services and 
Pensions Ombudsman Act 2017, can examine a complaint 
which arises in connection with the provision or refusal to 
provide financial services (including information and advice 
provision) where the provider is a regulated financial service 
provider. Each complaint is assessed on its own merits and 
in relation to its specific and particular circumstances and 
evidence provided. Therefore, advice of unregulated activity 
may fall under the remit of the FSPO. 
Separation of Regulated and Unregulated Activities
The Central Bank expects it to be clear to a client when 
a regulated firm is providing unregulated products. The 
regulated firm should use different letter head, email, 
different sections on websites and keep all files and 
communication separate from regulated activities when 
advising on unregulated activities. One way to ensure 
separation between regulated and unregulated activities 
is to carry out unregulated activities through a separate, 
unregulated legal entity i.e. you could have two firms: Joe 
Blogs regulated (ltd) and Joe Blogs unregulated ltd. 
The Discussion Paper poses the question whether the 
regulatory statement is useful for consumers and how the 
difference between regulated and unregulated activities 
can be made clearer for consumers and should there 
be additional obligations on regulated firms when they 
undertake unregulated activities.  We welcome any feedback 
from members in response to these questions in advance 
of the 31st of March when submissions to the Discussion 
Paper are required.  If members have any other queries in 
relation to the sale of unregulated products, please contact 
compliance@brokersireland.ie

Unregulated Activities 

Elizabeth Smith Wright, Brokers 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) 

ILA 17699 (NPI 10-22).indd   1ILA 17699 (NPI 10-22).indd   1 10/10/2022   13:2010/10/2022   13:20
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IT’S fair to say that the last few years have been tough 
on business owners with profits and income being 
reduced in many sectors. This resulted in many business 
owners looking to their occupational pension schemes 
as a potential source of income. The attractiveness of 
accessing cash in the form of the tax-free lump sum 
resulted in retirement benefits being taken far earlier 
than might have been anticipated.
Thankfully, many businesses have now seen a return to 
profit and improved cash flow. Although the latter part of 
2022 saw inflation dominating financial market returns 
and we can expect some volatility in the near-term, it 
is forecast that 2023 will be a better year for investors. 
Consequently, there is an opportunity for business 
owners to capitalise on this.
It’s worth remembering that, where retirement benefits 
have already been taken from that employment, the 
opportunity to extract wealth from their companies in a 
tax efficient way through a pension still exists. This can 
be done through another Occupational Pension Scheme 
(Master Trust) or an employer sponsored PRSA.

Employer sponsored PRSA
In the past the PRSA route was often accessed purely for 
simplicity purposes. By going this route, the combined 
employee and employer contributions (for tax relief 
purposes) were restricted to the age-related limits. 
Anything above this was treated as a BIK (Income Tax 
only). 
Where the business owner was in their 60s, the 
maximum contribution in any year would have been 40% 
of salary (capped at €115,000).
Finance Act 2022 has added an additional benefit by 
changing the tax treatment of the employer contributions 
to PRSAs. BIK no longer applies to employer PRSA 
contributions paid after 1 January 2023. 
There’s no restriction on how much Corporation Tax 
relief an employer can claim on PRSA contributions in a 
given accounting period. In the case of an Occupational 
Pension Scheme, funding is restricted and the relief 
depends on whether the payment from the employer is 
considered an ordinary annual or special contribution.
A major benefit of the PRSA route was always the fact 
that a 20% director could access a further retirement 
lump sum of 25% of the PRSA fund. The PRSA would 
also be paid out in full as a lump sum if the policyholder 
passed away before drawing the benefits down.
The retirement age for a PRSA is 60-75. It is important 
to note that funds must be drawn down from a PRSA 
before your 75th birthday or the policy automatically 
“vests” restricting access to benefits. This would also 
change how benefits would be paid on death where 
they are now treated the same way as an ARF on death. 
No contributions are permitted to a PRSA for someone 
who has turned 75. All these factors should be 
considered when providing advice.

Occupational Pension Scheme
For those who still prefer to go the route of setting up 
another Occupational Pension Scheme, it is necessary 
to work out how much can be paid in so that you do not 
exceed the Revenue maximum benefits. 

You need to look back to the point that the benefits from 
the previous pension were taken and using the salary 
and service at that time work out the shortfall in Revenue 
maximum benefits. 
It is possible to establish an Occupational Pension 
Scheme for someone over age 70 and indeed over age 
75. This gives the Occupational Pension Scheme an 
advantage over a PRSA in those circumstances.
Under this option no further retirement lump sum can be 
paid out for 20% directors - this applies to both tax-free 
and taxable retirement lump sums. The Revenue rules 
do not permit a second lump sum to be paid from an 
occupational pension in this case.
On death before drawdown, the full scheme would have 
to be used to buy annuity/annuities for dependants, 
no further lump sum is payable on death from an 
occupational pension scheme.

Example
Anne is a 20% director, and she took benefits at age 
60 from an Executive Pension where she had 20 
years of service and a final pensionable salary of 
€30,000. Her fund at the time was worth €200,000 
and she received a tax-free lump sum of €50,000 
(25% of the fund) with the balance invested in an 
ARF. 
She continued working for the company and is 
now intending to retire at the end of the year and 
is considering investing in a pension. The company 
has profits of €100,000.

 z In the case of a new Occupational Pension 
Scheme, the Revenue maximum pension she 
could have had is 2/3 x €30,000 = €20,000. 
To calculate the maximum fund, you apply the 
annuity rate used at the date of claim. Assuming 
the annuity rate was 4% that equates to a fund 
of €500,000 and scope now to fund for another 
€300,000. Therefore, she can invest the full 
€100,000 available. 
She cannot receive a second retirement lump 
sum from the occupational pension as it related 
to the same employment. On retiring the full 
fund of €100,000 would need to be invested in 
an ARF or paid as taxable cash.

 z In the case of a PRSA she can receive a tax-free 
lump of 25% of the fund which is €25,000.  The 
remaining €75,000 can be invested in an ARF, 
used to purchase an annuity or paid as taxable 
cash.

Information correct as at January 2023 and subject to change 
without notice. Revenue limits apply. The content of this article is for 
information purposes only. New Ireland Assurance Company plc is 
regulated by the Central Bank of Ireland. A member of Bank of Ireland 
Group.

Options for business owners funding for retirement 
after accessing benefits

Rebecca Leavey, 
Retirement 
& Technical 
Analyst,
New Ireland
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Aviva Insurance Ireland, Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.  

The roadshow will showcase our Fast Trade platform 
and will include CPD accredited product training. 
We will also be joined by senior members of management,  
our Business Development Managers, and members of our  
Underwriting and Claims teams.  

We have a choice of dates and venues across the country  
so you can choose the one that suits you best.  
Tuesday 21 February – Wednesday 8 March 2023

All brokers and broker staff are  
welcome to attend.  

To register your attendance please go to  
General Insurance - Aviva Broker  
or speak to your BDM. 
 
Thanks for your support and  
we look forward to seeing you soon.

We are delighted to announce our upcoming General Insurance  
CPD Accredited Regional Roadshows.

Aviva – our General Insurance   
CPD Accredited Roadshows   

Day and Date County Venue Arrival Time Presentation 
Time

Tuesday morning  
21 February Dublin Vavasour Suite, Aviva Stadium 9.00 for 9.30 9.30am

Tuesday afternoon  
21 February Dublin Talbot Hotel, Stillorgan Road, Dublin 1.00 for 1.30 1.30pm

Wednesday morning  
22 February Wexford Clayton Whites Hotel, Wexford 9.00 for 9.30 9.30am

Wednesday afternoon  
22 February Waterford Dooleys Hotel, The Quays,  

Waterford City 2.00 for 2.30 2.30pm

Thursday morning  
23 February Limerick Strand Hotel, Limerick 9.00 for 9.30 9.30am

Wednesday morning  
1 March Cork Clayton Hotel, Lapps Quay, Cork City 9.00 for 9.30 9.30am

Wednesday afternoon  
1 March Kerry Manor West Hotel, Tralee, Co Kerry 2.30 for 3.00 3pm

Thursday morning  
2 March Galway Hardiman Hotel, Eyre Square, Galway 9.30 for 10.00 10am

Thursday afternoon,  
2 March Athlone Sheraton Hotel, Athlone Town Centre 2.00 for 2.30 2.30pm

Tuesday morning,  
7 March Sligo Glasshouse Hotel, Sligo 9.30 for 10.00 10am

Tuesday afternoon,  
7 March Donegal Radisson Blu Hotel, Letterkenny 2.30 for 3.00 3pm

Wednesday morning,  
8 March Meath City North Hotel, Junction 7,  

M1 motorway 10.00 to 10.30 10.30am
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The motor trade sector is broad and complex with many 
unique risks. After all, there are not many businesses that 
accept or hand over the keys to expensive assets as part 
of their normal business activities. We believe these unique 
risks need specialist protection.
Comprehensive and flexible
Whether you have a client that sells cars, repairs farm vehicles, 
or trades in motorcycles, our Motor Trader Insurance product 
is designed to deliver the competitive, comprehensive, and 
flexible protection they require.
Our new product consolidates cover into a single specialist 
policy, reducing the need to manage multiple policies with 
different insurers, with the associated benefits of easier 
management and a better claims experience.

The right cover, at the right price
Because this is a specialist product, we can ensure that 
premiums reflect your client’s level of risk. Optional covers 
also mean your client can select and tailor cover to their needs. 
This will help to keep premiums competitive, strengthening 
your relationship with your client.
Simplified statement of fact process
Time is a precious commodity for motor traders and with 
this in mind we have simplified our process by including 
a statement of fact, which means less form-filling and 
administration, while ensuring cover is provided based on 
your client’s needs.

Specialist claims team – based in Ireland
All claims are dealt with by a specialist team with years of 
experience handling motor trade claims. We understand 
motor traders’ needs and do our very best to ensure your 
client willl have a good experience in their time of need.
Expert risk management support
Our support isn’t limited to providing cover. We’re ready if 
required, to help you and your clients identify and reduce 
risk with best practice guidance on health and safety, risk 
management and environmental issues.
Recognising clients’ risk management
We want to encourage best practice and believe that motor 
traders that carefully manage risk should be recognised 
and rewarded. That’s why we offer competitive no claims 
discounts on public liability and road risk covers.
Supporting your business development
Whether you already have clients in the motor trade or want 
to find out more about how our Motor Trader Insurance 
product could help you develop new business in the sector, 
our team is ready to help.
If you already have clients in the sector, the team can work 
with you to review whether your clients have the appropriate 
cover for today’s motor trade risks, helping to identify any 
potential gaps in cover.
We’re also ready to support if you don’t have much 
experience of the motor trader sector and want to make 
sure you’re providing potential clients with the advice and 
protection they need.Whether you have a client that 

sells cars,  repairs farm vehicles, 
or trades in motorcycles, our Motor 
Trader Insurance product delivers 
the competitive, comprehensive and 
flexible protection they need.

Introducing Motor Trader Insurance 
from Willis Towers Watson and Aviva

At Willis Towers Watson and Aviva our 
specialist motor trade teams have been 
working together to protect motor traders 
for over 40 years.  We are now delighted 
to announce the launch of our new Motor 
Trader Insurance product which has been 
developed using the expertise we’ve built 
up from years of working with and insuring 
motor traders.

Daniel Parker, 
Head of Broker 
Services, Willis 
Towers Watson, 
Ireland

EXISTING BUSINESS TEAM   Eoghan Murphy, Michelle 
Hayden, Fiona Molloy, Robert McLoughlin and  Eimear 
O’Toole. T : 01 799 6567

Motor Trader Insurance
Cover highlights
• Public and Products Liability limits €6.5M
• Defective workmanship cover limit €2.6M 
• Employer’s liability limit €13M
• Material Damage & Business Interruption
• Legal Protection included as standard 
• Professional Indemnity Extension available
• Premium payment plans available

Motor and Road Risk cover
• Open Driving from the age of 17 
• Unlimited Windscreen  cover (not affecting NCD) 
• Driving other cars extension for directors 
• Cover for directors personally owned cars, once 

declared
• Fraud Trick and false pretences included 
• Road Risk Contingency extensions available

SALES TEAM Larisa Luca, Caoimhe O’Donnell, Tommy 
Walsh, Avril Burke, Ciara Darcy, Katie Hayes and Nikki 
Jarman.  T: 01 632 6990

Contact info subhead 8/10 Line 1
Contact info 8/10 line 2
Contact info 8/10 line 3
wtwco.com

Motor Trader 
Cover perfectly engineered for 
motor traders
• Comprehensive, flexible, protection from the team 

that’s been protecting Ireland’s motor traders for 
over 40 years

• One-stop shop cover, taking away the need for 
multiple policies with different Insurers 

• Claims handled by a specialist claims team in 
Ireland, putting your clients in safe hands

• Simplified statement of fact process designed to 
make life easier for you and your busy clients

• Expert support, helping busy motor traders identify 
and reduce their risks

For a competitive quote contact our sales team today:  
sales.team@willistowerswatson.com 
01 632 6990 
wtwco.com/broker-services  

Cover is underwritten by Aviva Insurance Ireland Designated Activity 
Company. Underwriting criteria, terms and conditions apply. Aviva 
Insurance Ireland Designated Activity Company, trading as Aviva, is 
regulated by the Central Bank of Ireland. Registered office: Building 12, 
Cherrywood Business Park, Loughlinstown, Co Dublin, D18 W2P5. 

Willis Towers Watson Insurances (Ireland) Limited, trading as Willis 
Towers Watson is regulated by the Central Bank of Ireland. Registered 
Office: Elm Park Business Campus, Merrion Road, Dublin 4, D04 P231.
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Willis Towers Watson Insurances (Ireland) Limited, trading as Willis 
Towers Watson is regulated by the Central Bank of Ireland. Registered 
Office: Elm Park Business Campus, Merrion Road, Dublin 4, D04 P231.

mailto:sales.team%40willistowerswatson.com?subject=
https://www.wtwco.com/en-ie/Solutions/broker-services
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Rising risks and costs
As the price of vehicles, parts and repairs escalates due 
to inflation, we can expect that motor fleet premiums 
are going to face significant pressure in 2023.  Electric 
vehicles (BEVs) sales in Ireland increased 86% in the year 
to October 20221  and along with hybrids, now comprise 
40% of the new vehicle market.  In addition to relatively 
more expensive EV repairs, underwriters also report 
significantly higher claims frequency for EVs, likely due 
to factors such as increased acceleration capacity and 
lack of engine noise.
Tragically, 2022 saw 17 more lives lost on Irish roads 
compared to 2021.  With up to a third of all fatalities 
involving someone driving for work, the RSA, HSA and 
An Garda Síochána remind businesses that “employers, 
managers and supervisors must, by law, manage 
the risks that employees face and create when they 
drive for work”2.  Their message is that the majority 
of these collisions are predictable and preventable so 
businesses need to be proactive.  As we discussed here 
in a November 2021 article,3 reducing crash risk and 
costs can be compatible objectives.
For diesel and petrol vehicles which make up 97% of 
the 2.45M vehicles on our roads4, fuel, servicing and 
maintenance costs have all seen increases beyond 
inflation in the last two years.
Another factor is a 20-year low unemployment rate of 
4.3%5 which may cause some employers to take on 
candidates with a poor or limited driving history.  On 
average, 20% of drivers represent a much greater risk 
on the road than their peers and account for 80% of a 
business’s incidents, claims and increased costs that 
could impact business reputation or even continuity. 

Claims also cost brokers
An increase in commercial motor claims frequency can 
have a significant impact on the operations of insurance 
brokers too, leading to several potential negative 
consequences:

 z Financial impact: as the number of claims increases, 
the cost of claims payments and claims administration 
will also increase, which can impact a broker’s bottom-
line

 z Reputation impact: clients may view the broker as 
being less able to effectively manage risk and may 
question the value of their services

 z Difficulty in underwriting: this can lead to increased 
pricing for clients and potential loss of clients as they 
search for more affordable coverage

 z Reduced profitability: increased cost of claims 
payments and claims administration could also lead 
to a decrease in shareholder value

 z Difficulty in retaining or acquiring clients: clients 
may view the broker as being less able to manage 
risk effectively, and may choose to take their business 
elsewhere

 z Regulatory issues: If the increase in claims frequency 
is caused by regulatory violations, brokers may also 
face penalties and fines. 

Overall, brokers need to closely monitor their claims 
frequency and take steps to manage and mitigate risk to 
avoid these negative consequences.

Environmental, Social and Governance (ESG)
In 2023, brokers and their clients alike will face increasing 
market expectation to show that their operations are 
sustainable.  The new EU Corporate Sustainability 
Reporting Directive (“CSRD”) aims to ensure that 
companies publicly disclose adequate information about 
the risks, opportunities and impacts of their activities on 
people and the environment.  It comes into effect for large 
businesses from 2024 and for SMEs from 2026. Insurance 
brokers can help their motor fleet clients improve their 
ESG performance in several ways:

 z Telematics-based policies: by offering telematics-
based policies, brokers can help fleet clients monitor 
and improve their fuel efficiency, reducing their 
carbon footprint

 z Risk management: providing advice to clients on 
how to improve the safety of their fleet operations. 
This can help reduce the number of crashes and 
incidents, which can improve the fleet’s overall safety 
record and reputation

 z Sustainable procurement: advising their clients 
on how to source more environmentally-friendly 
vehicles, as well as other products and services that 
support their ESG goals

 z Data analysis: analysing data from telematics devices 
and other sources to identify trends that can help 
fleets improve their operations, reduce costs and 
improve ESG performance

Getting ahead of costly motor claims

Ron McNamara,
CEO,
DriverFocus

2023 will see telematics-based commercial motor insurance and motor risk management being 
promoted by underwriters in the Irish market.  Telematics can help brokers offer more personalised, 
cost-effective solutions to their clients and increase their competitiveness in the market. In this article 
we look at why this is happening now and how brokers can benefit from this new model to predict, 
prevent and price motor risk.
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 z Compliance support: helping their clients navigate ESG 
and other reporting regulations and ensure they are in 
compliance with local laws and regulations.

One example of how clients can reduce costs and CO2 
emissions is by measuring fuel-use and rewarding eco 
driving.  As a rule-of-thumb, 20% of drivers in any fleet use 
at least 20% less fuel than 20% of their peers with a heavy-
right-foot. Eco driving can typically save €300 per vehicle 
per annum and a fleet of five cars or vans can save a tonne 
of CO2 a year6.

Data-driven
Telematics data is of strategic and operational importance to 
motor insurers.  When insurers have access to live vehicle 
and driver data – via smartphone, beacon or hard-wired 
devices - it is transformative. Real-time data on vehicle 
mileage, speed, location, crash events as well as driver 
inputs to the vehicle, such as acceleration, braking and 
cornering outside safe limits, are crucial when managing risk. 
Better data - when acted upon - translates into improved risk 
management and leads to sustained competitive advantage 
for insurers because they:

 z “Improve risk selection and the ability to price selected 
risk more accurately

 z Allow easier verification of compliance with terms of the 
insurance policy, minimise leakage and mitigate fraud

 z Automate key steps within the claims process, reducing 
costs with automated first notice of loss (FNOL), vehicle 
triage/assignment and subrogation

 z Help improve customer retention with faster claims 
response, more competitive premium pricing, engaging 
content and gamification

 z Build value-add and differentiation for intermediaries 
(brokers, agents and MGAs) 

 z Generate sustainable competitive advantage for 
underwriters. 

 z Grow shareholder value with greater enterprise value 
and market capitalisation”7.

To thrive in an increasingly data-driven market, traditional 
brokers need to adapt and incorporate telematics into their 
service offering. They can do this by developing their own 
telematics solutions or partnering with telematics providers 
to offer usage-based policies to their clients. Additionally, 
brokers can add-value by providing services such as risk 
management advice to their clients. By doing so, they can 
differentiate themselves from direct insurers that rely on 
telematics data alone. Brokers can also provide consulting 
services to their clients on how to improve driving behaviour 
and reduce risks, which can lead to cost-savings and improve 
safety.

Potential risks
While there are clear opportunities around telematics-
based insurance for brokers, there are several important 
considerations including:

 z Privacy concerns: Some clients may be hesitant to 
use telematics-based insurance products because of 
concerns about privacy and data security. Brokers need 
to address these concerns by explaining how a client’s 
data will be collected, stored used and protected

 z Technical issues: Implementing telematics-based 
insurance products can result in cost and complexity, 
such as installing and maintaining the necessary devices 
and software. Brokers need to consider these issues and 
ensure that they have appropriate resources

 z Resistance to change: Some clients may be resistant 
to changing their current insurance arrangements or 
adopting new technology. Brokers need to be able to 

effectively communicate the benefits of telematics-
based insurance products and address any concerns.

 z Limited data availability: Telematics data may not be 
available for some vehicles or drivers, which can limit the 
effectiveness of telematics-based insurance products. 
In these cases, brokers will need to find other ways to 
assess risk and price policies

 z Fairness and bias: Telematics data may also raise 
concerns about fairness and bias. If data is collected, 
analysed and used in a way that is unfair or discriminatory, 
it may lead to clients being unfairly charged higher 
premiums or denied coverage. Therefore, brokers need 
to ensure that data is collected, analysed and used in a 
fair and unbiased way and they should have a strict data 
protection and privacy policy.

So, while telematics-based commercial motor insurance 
can offer many benefits, insurance brokers also need to be 
aware of the potential pitfalls and how to address them.

The road ahead
Brokers can help their commercial motor insurance clients 
reduce motoring costs and improve ESG performance, 
by providing risk management services and telematics to 
predict, prevent and price motor risk.  The question to “build 
or buy” the required capability, depends largely on a broker’s 
scale and market focus.
While larger brokers may have inhouse expertise, a motor 
risk management or telematics provider can be an invaluable 
partner for insurance brokers looking to sell telematics-based 
policies to commercial motor fleets. These partners can help 
brokers navigate the technical and regulatory aspects of 
implementing telematics-based policies, provide valuable 
insights and data analysis and help brokers offer more 
personalised and cost-effective solutions to their clients.
About DriverFocus: Since 2007, DriverFocus has helped hundreds of Irish 
and UK businesses avoid harm and losses through the use of technology 
coupled with best-practice motor risk management.  
In November 2021, DriverFocus introduced AVERT™ (https://www.
driverfocus.ie/avert), a low-cost insurtech offering for insurance providers 
and their commercial motor clients who operate five or more cars or 
vans.
To learn more, visit www.driverfocus.ie/avert or ask your motor 
underwriters about AVERT™.
Sources:
1  SIMI (October 2022) – Electric Vehicles power ahead
2  RSA, HSA, An Garda Síochána – Driving For Work website
3  Irish Broker (November 2021) - The path to sustainable, low-cost motor 

insurance for SMEs
4  SEAI – Electric vehicles including hybrids on Irish roads today total 

over 67,000
5  The Irish Times – Unemployment falls to fresh 20 year low – December 

2022
6  Save a tonne – A guide to eco driving for any business with five or 

more cars or vans
7  https://www.telematicswire.net/auto-insurance-and-telematics/ 



To find out more, speak to your Account Manager or visit avivabroker.ie/avivacare

The only 
protection with 
back 4 defence

Aviva Care

Our Digital GPs provide an 
online diagnosis at home or away 
and even provide prescriptions.

Get your client’s case reviewed 
by one of 50,000 medical 

experts from around the world.

Access our team of professional 
psychologists offering 
confidential support.

Bereavement Counselling 
when your clients need 

someone to talk to. 

Digital
GP

Best
Doctors

Family
Care

Bereavement 
Support New 

Service New 
Service

Aviva Life & Pensions Ireland does not guarantee the on-going availability of any or all of the Aviva Care Ireland services to its policyholders 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 Aviva Care services) 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.

1 2 3 4

Now on all new individual & group protection policies at no extra charge



To find out more, speak to your Account Manager or visit avivabroker.ie/avivacare

The only 
protection with 
back 4 defence

Aviva Care

Our Digital GPs provide an 
online diagnosis at home or away 
and even provide prescriptions.

Get your client’s case reviewed 
by one of 50,000 medical 

experts from around the world.

Access our team of professional 
psychologists offering 
confidential support.

Bereavement Counselling 
when your clients need 

someone to talk to. 

Digital
GP

Best
Doctors

Family
Care

Bereavement 
Support New 

Service New 
Service

Aviva Life & Pensions Ireland does not guarantee the on-going availability of any or all of the Aviva Care Ireland services to its policyholders 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 Aviva Care services) 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.

1 2 3 4

Now on all new individual & group protection policies at no extra charge



018 

AVIVA is pleased to be the first and only life company in 
the market to offer an extensive range of value-added 
benefits to its new protection customers at no extra 
charge. Aviva Care, its new benefits package, now offers 
total health and wellbeing care to your clients.

Aviva Care consists of four exclusive free benefits which 
include; a Digital GP service, Family Care Mental Health 
Support, Bereavement Support as well as access to Best 
Doctors Second Medical Opinion Service all provided by 
Teladoc Health, a global leader in virtual care.  

Given the unprecedented demands on our health 
service at present, we know that it is not always easy 
or convenient to get to the doctor’s surgery. The 
Aviva Digital GP service offers online appointments 
with a doctor without having to wait for a face-to-face 
appointment.  It provides customers and their immediate 
family with access to clinical advice and guidance in 
non-emergency situations either at home or abroad, 
including the provision of a prescription sent to the 
local pharmacy if required.  The service is available with 
immediate effect to new customers from 8 a.m. to 8 p.m. 
Monday – Friday and from 9 a.m. – 12 noon on Saturday 
and Sunday.  

The free digital GP service means that anyone looking 
for medical assistance simply needs to fill out an online 
form and an Irish licenced doctor will call them back, 
usually within a few hours. A video conference facility is 
also available if required.  The service may be used to 
discuss any non-emergency medical issue concerning 
either the customer or an immediate family member’s 
health and provide prescriptions or sick certs.

Another important feature is that this service is available 
regardless of whether customers are at home or abroad, 
so it’s reassuring to know you can speak with an Irish 
GP wherever you are.  If you’re on holiday in Europe, 
they will even try to find a local chemist to send you a 
prescription if needed.

If a life event knocked you sideways, or you were feeling 
low or anxious, or you struggled with sleeping or work 
was simply getting on top of you, it would be good to 
be able to talk to a professional.  In late 2022, iReach 
Insights conducted a research study on behalf of Aviva 
that provided insights into peoples’ stress levels and 
their financial health.  The survey found that more than 

half (55%) of all adults in Ireland consider themselves 
to be stressed at present, with money worries the 
primary cause of stress (68%).   And, while we know 
that managing our mental health is just as important as 
our physical health, it can often be difficult to avail of 
services due to the cost of these services or as a result 
of long waiting lists.   Family Care, Mental Health Support 
gives our protection customers and their immediate 
family access to psychologists registered with the Irish 
Psychological Society who they can speak to in complete 
confidence.   They can provide support to those who 
are feeling overwhelmed, anxious or stressed and need 
help managing the emotional impact of life events.   Each 
eligible customer can avail of five sessions per year per 
issue that is having a negative impact on their lives.

In addition to Family Care, Aviva has added a 
Bereavement Support service to its value-added 
benefits.   Since the launch of our Family Care service, 
11% of customers using the service have been as a 
result of bereavement related issues so now we can 
offer specialist counselling to help customers cope with 
the loss of a loved one.  This means they have double 
the support at a difficult time. It will also provide much 
needed support to spouses or partners when Aviva is 
paying a death claim for their loved one.   

And finally, Best Doctors Second Medical Opinion is 
probably Aviva’s most well-known benefit and one 
that clients have benefited from since 2007.   This 
service enables customers to have their medical case 
assessed/reviewed by a world leading expert who will 
provide a second medical opinion.  They will double 
check a diagnosis, investigate alternatives, and suggest 
additional treatment options for any condition affecting 
your customers quality of life.    It gives access to 50,000 
world renowned specialists across 450 specialities.  It 
can also be used for conditions diagnosed before taking 
out a policy with Aviva.

Best Doctors Second Medical Option service offers 
protection to the whole family as not only can it be used 
by Aviva’s protection customers and their immediate 
family, it has also been extended to their parents and 
their spouse’s parents.

With Aviva Care, all the healthcare supports your 
customers need are just a click away. What’s more, 
these services come free of charge.  Customers who are 
eligible for Aviva Care can simply log onto aviva.ie/Aviva 
Care to request an appointment.

If you’d like to hear more about Aviva’s individual 
protection offering, please contact me, your account 
manager or visit our website - AvivaBroker.ie

Aviva Life & Pensions Ireland does not guarantee the on-
going availability of any or all of the Aviva Care Ireland 
services to its policyholders 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.

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
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BOTH global equities and bonds suffered losses in 
2022 as high inflation led to sharp rises in interest rates 
and growing fears over economic growth. Monetary 
policy was the key focus for market participants as 
rates were hiked by the world’s major central banks, 
bringing a prolonged period of low to negative rates 
to an end. Bond yields globally, which have remained 
steadily low for the past decade, rose significantly, with 
the US 10 Year Treasury yield rising to above 4% for the 
first time since 2008. Global supply chain issues, which 
feed into inflationary pressures, were exaggerated by 
geopolitical tensions. Price pressures were accentuated 
by the Russian invasion of Ukraine in late February and 
Europe’s reliance on Russian energy became a factor in 
inflated prices and increased volatility in energy. China’s 
Zero Covid policy depressed economic activity in the 
world’s largest manufacturing economy, which hindered 
both growth (particularly in Asian economies) and global 
supply chains. Within the US, the level of inflation looks 
to have peaked to some extent as monthly readings 
began to fall below expectations in the latter months of 
2022. 
Equity Outlook
As we look forward to 2023, we maintain a preference 
for equities over other asset classes. The prevailing 
market consensus is that inflation has now peaked, and 
that rates will therefore peak by the middle of 2023. 
Attention will now shift to the consequences of these 
higher rates and the impact that may be felt in relation 
to economic growth. The consensus view is that a 
recession will occur in 2023, if not globally, at least within 
Europe and much of the developed world. However, the 
depth, or severeness of this recession is still very much 
up for debate. Supportive monetary and fiscal policy has 
shielded the global economy from many shocks over 
the last decade. The removal of the central bank policy 
‘backstop’ may mean elevated volatility levels, and a 
true return to fundamentals. 
A policy misstep from a major central bank looks to 
be a key risk for 2023, whilst concerns surrounding 
‘deglobalisation’ continue to garner attention. On the 
other hand, a return to robust growth from China, a 
continuation of the resilience shown by US consumers, 
and the avoidance of a deep recession could all result 
in better-than-expected price action for risk assets. The 
main driver of asset class prices will be the economic 
cycle and history tells us that equity prices tend to 
bottom out in advance of a recession. Equity market 
valuations, when appraised using p/e ratios, look more 

fairly valued today than they have for a number of years. 
Peak inflation looks to be behind us, and therefore peak 
interest rates will follow in due course and allow focus to 
return to economic growth and company earnings. 
For equities, as ever, the level and trajectory of future 
earnings is a key consideration with the rate of economic 
growth and cost pressures key determinants. From that 
perspective, both peak inflation and peak interest rates 
should prove to be a tailwind for equities, provided that 
a deep recession is avoided. Investor sentiment remains 
subdued, which, in isolation, represents a positive 
contrarian indicator.
Fixed Income Outlook
Global interest rates are forecast to go higher from 
current levels but are likely to peak towards the middle 
of 2023. Sovereign fixed income instruments saw sharp 
losses in 2022 as yields moved higher (and therefore 
prices moved lower) in response to the first sustained 
period of global monetary tightening in over a decade. 
The Federal Reserve and ECB are at different stages of 
the tightening process, but a policy induced recession 
or slowdown in 2023 may be the cost of taming inflation. 
The key 2 year vs 10 year US bond spread remains 
inverted. This is a signal that many commentators take 
as evidence of a forthcoming recession. 
Within eurozone sovereign bond markets the moves 
seen in 2022 see a return to positive yields with 
resultant cash flows at their highest levels in a decade. 
As this developed, we shifted the duration of our 
sovereign holdings higher in the second half of 2022 
and could look to increase absolute allocations in the 
first half of 2023. An active approach remains warranted 
and in a future environment which is likely to see less 
policymaker support for bond prices, we remain highly 
cognisant of sovereign yield spreads and associated 
risks.
Credit Outlook
Corporate bonds suffered in 2022 in response to both 
the higher level of rates and the lower level of equity 
prices, as credit and equities saw higher levels of 
correlation in a time of heightened volatility. However, 
markets should stabilise into 2023 as interest rates 
peak. Many prudent firms also took the opportunity to 
restructure and push out their maturity profiles which 
should lessen immediate refinancing pressures. As with 
other asset classes, green financing and responsible 
investment trends will continue to play a greater role in 
credit markets. As an active manager we remain ready 

Zurich Investment Outlook 2023: Pivotal Year Ahead 
Inflation expectations hold the key
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to respond to, and capitalise on, these trends as they 
develop. 
Commodities & Currencies Outlook
Commodities enjoyed a stellar 2022 but could come 
under pressure this year as economic growth slows, 
and if a heavily forecasted recession materialises. 
Demand for industrial metals is likely to fall across the 
developed world. However, prices for commodities such 
as Copper could be supported by a full reopening of the 
Chinese economy and a return to pre-covid levels of 
industrial activity. Within energy markets, slower growth, 
a diversification away from Russian resources, and the 
continuation of the transition to a net zero economy, 
all combine as serious headwinds for the price of 
oil. However, as 2022 showed acutely, there can be 
significant short-term dislocations in long term trends. 
In relation to currencies, the US dollar enjoyed a strong 
2022 but its strength looks to have peaked in the 
Autumn when it remained below parity with the Euro 
for a sustained period. As the Federal Reserve begins 
to slow tightening versus peers it will be important to 
monitor the US dollar versus key pairings in 2023, given 
the prevalence of US dollar denominated assets across 
funds. A weaker US dollar could provide support for key 
commodities such as Oil, Gold, and Copper. We have a 
partial hedge in place for US dollar assets, which has 
helped performance in Q4 2022. 

A focus on quality, liquidity, and price transparency 
We continue to prefer equities at this time. However, the 
‘There Is No Alternative’ mantra of recent years is less 
compelling as we enter 2023. Within that context, we 
maintain an open mind in relation to both allocations 
towards, and the duration of, our fixed income holdings. 
A focus on quality, liquidity, and price transparency 
will all be key themes in 2023.  We have reduced our 
equity exposures on a tactical basis at several points 
in 2022 and remain prepared to do so throughout 
the year ahead. 2023 will present clear and tangible 
opportunities for active asset allocation. 
The Zurich Investment Outlook is produced twice yearly 
by the team at Zurich Investments, based in Dublin, 
Ireland. The full publication, available on our website, 
provides an in-depth insight into our current thinking 
and positioning and expands on the reasons behind 
our economic views. For more information talk to your 
Zurich Broker Consultant or visit zurichbroker.ie

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

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

Aon to move to new state-of-the-art office in Dublin
AON plc have announced that it plans to move to a new state-
of-the-art office in Dublin’s city centre. The 32,000-square-
foot space will house Aon’s Dublin-based colleagues in 
one modern, custom-designed building, facilitating a highly 
collaborative environment to service client needs. 
The firm has reached an agreement with IPUT Real Estate 
to pre-let the space at 15 George’s Quay, a building that is 
currently being redeveloped and modernised by the real 
estate group. Aon is expected to take occupancy in 2024.
Aon’s new Dublin office is being designed to promote 
the firm’s Smart Working approach, which fosters a more 
inclusive and flexible culture, and will also serve as Aon plc’s 
corporate offices in Dublin, including space designated 
for the Aon plc Board of Directors and Dublin-based 
colleagues. The building will provide Aon with the flexibility 
to further scale its presence in Ireland and will support its 
team of 750 experts in Commercial Risk, Health, Wealth and 
Human Capital Solutions to continue to help clients protect 
and grow their businesses.
“We are excited about this tremendous new space for our 
colleagues, clients and board members to work, collaborate 
and meet,” said Greg Case, Aon’s CEO. “This investment is 
another demonstration of our overall commitment to Dublin 
and Ireland, and we look forward to moving into the space 
in 2024.”  
Employee wellbeing and sustainability are at the core of 
the building redesign. The building will take advantage of 
its panoramic riverside location by having landscaped roof 
terraces. In addition to extensive workspace and break-out 
spaces, the building will also include best-in-class end-of-
journey facilities, including showers, personal lockers, 108 
bicycle spaces and car parking spaces with EV charging 
points.
In line with Aon’s Environmental, Social and Governance 
(ESG) goals, the new Dublin offices will provide a 
sustainable workplace at the heart of the city centre and 

close to transport links. The building will meet leading 
global sustainability standards including a BER A3 energy 
rating, LEED Platinum, WiredScore Platinum, Well Gold and 
NZEB Compliance.
Rachael Ingle, CEO of Aon Ireland, said: “We’re delighted 
to announce our plans for our new office space in Dublin. 
With smart working and sustainability at the core of its 
design, our new building will provide a space that meets the 
modern needs of our workforce while helping to achieve 
our target of net-zero emissions by 2030.  
“This investment reflects our commitment to harnessing 
the wide range of capabilities across our team while also 
looking after the wellbeing of our people by providing a 
workplace that will enable everyone to learn, develop and 
thrive.
“I’m confident that through our agreement with IPUT Real 
Estate, the team will have an inspiring space in which to 
deliver the most cutting-edge and innovative solutions to 
clients in all sectors of the economy. In a world that is more 
volatile than ever before, our team can best prepare our 
clients to manage through challenges and give them the 
clarity and confidence to make better decisions that protect 
and grow their businesses.”
Niall Gaffney, CEO, IPUT Real Estate, said: “At IPUT Real 
Estate, we continue to see robust demand for our buildings. 
Occupiers are seeking attractive and sustainable work 
environments in prime city centre locations, which supports 
our conviction in the future of the workplace. We are re-
generating our office portfolio in the city centre, creating 
environmentally sustainable buildings with a focus on 
placemaking and the occupier experience.
“Today, we’re excited to welcome Aon to the IPUT portfolio 
and to provide them with a green building with market-
leading sustainability credentials.”
More information about Aon Ireland is available at www.
aon.com/ireland/
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ACCORDING to the American tradition, if a groundhog 
emerges from his burrow and sees his shadow, he will 
return to his den and there will be six more weeks of 
winter. Otherwise, there will be an early spring.
Groundhog Day has similarities with St. Brigid’s Day. In 
Irish folk tradition, St. Brigid’s Day marks the loosening 
of winter’s grip and the arrival of new life. It is thought 
that the sight of a hedgehog on this day is a harbinger 
of good weather2.
There is a long tradition of fortune-telling animals: 
in ancient Rome, no general worth his salt would 
go into battle without consulting an augur, a type of 
sage purported to foresee the chances of success by 
consulting with captive birds.
The notion of psychic animals survives to this day. Paul 
the Octopus correctly called the winner of the 2010 FIFA 
World Cup while Marcus the Pig successfully predicted 
Brexit and Donald Trump’s election victory3.
Why do these beliefs survive?
The future is always tantalisingly out of reach. 
Throughout history, humans have tried to gain insights 
using fortune telling, and looking for answers in the 
realms of the mystical remains a popular pastime to this 
day. Is it simply harmless fun, or is there more to it?
According to Goldsmith’s University Psychology 
Professor Christopher French, people are more likely 
to turn to ‘psychic services’, including astrology, tarot 
cards, and palm reading, during uncertain times4. 
Astrology, having first emerged from the cradle of human 
civilization in Mesopotamia, is enjoying a renaissance 
in popularity. Psychologist Elena Touroni believes it is 
being fuelled by the uncertainty caused by the COVID 
pandemic and political and economic uncertainty5. 
Fortune telling speaks to an innate desire for 
predictability in our lives. There may be no scientific 
evidence to suggest that any of these methods work, 
but they clearly mean something to people even today. 
Over 30,000 people gather each year to watch the 
Groundhog Day prediction, while 2020 saw Google 
searches for ‘astrology’ and ‘birth charts’ reach a five-
year high6. 
After emerging from the pandemic into a climate of 
global economic uncertainty, it is little wonder people 
are seeking a little predictability in their lives. 

No-one can predict the future, so having quality 
insurance in place is vital
At the time of writing, we are unsure if any hedgehogs 
made an appearance, or whether the groundhog saw 
his shadow. But if it is to be an extended winter then 
that means more escape of water claims. At DUAL, we 
offer comprehensive cover and broad policy wordings 
meaning you can be confident your clients will be looked 
after during a claim.
The most common home insurance claim we deal with 
in winter is for escape of water. 60% of such claims are 
brought about by slow, persistent water.
DUAL provides home and contents insurance that offers 
wide-ranging cover on water risks to buildings, contents, 
and valuables. If you suffer water damage because of a 
leak, you will be covered up the value of the building’s 
sum insured, including any investigations and repairs.
Sometimes the source of the slow leak can be hard to 
trace, especially in older properties. DUAL’s high net 
worth household policy allows a thorough investigation 
into the tracing of leaks, with high limits for investigation. 
This helps ensure the job gets done properly, and can 
prevent further issues down the line.
Your best hope of predicting a water leak is a smart 
water leak detection system. Smart water detectors 
are designed to cut leaks off at the source before they 
cause damage to your home and possessions. Sensors 
are placed in areas that are most at risk of leaks. If they 
detect water, a valve automatically shuts across the 
waterline, preventing further water from escaping. Smart 
water detectors can also be connected to your phone. 
So you will be the first to know about a leak as soon 
as it happens, whether you are at the office or away on 
holiday.
Unfortunately, smart water detectors are not infallible, so 
it remains vital to have insurance in place that responds 
effectively, in a predictable manner. 
For high net worth home and contents insurance that 
can bring genuine comfort, without the complex inner 
limit structures that can so often cause stress for clients, 
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.ibm.com/weather/industries/broadcast-media/complete-guide-accurate-

weather-forcasting
2 https://westcorkpeople.ie/columnists/celebrating-st-brigid-naomh-brid/
3 www.theguardian.com/football/shortcuts/2018/jun/15/mystic-marcus-is-the-

world-cups-psychic-pig-really-100-accurate
4 metro.co.uk/2019/08/27/astrology-doesnt-work-so-why-do-so-many-still-

believe-it-10624778/
5 www.bbc.com/worklife/article/20210205-why-astrology-is-so-popular-now
6 www.thetimes.co.uk/article/did-they-see-the-signs-astrologys-star-is-rising-

mqwcs57dj

Looking for answers in an age of uncertainty? 

James Cullen, 
Underwriter, 
DUAL 
Underwriting 
Ireland DAC.

When modern weather forecasts are only accurate up to ten days prior1, 
why would anybody believe that a groundhog can predict six weeks’ of weather?
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IRISH business and the Irish economy is widely 
recognised as having strong resilient SME and industrial 
sectors. Very many businesses within these sectors 
have survived the worst effects of the recent pandemic 
years. The subsequent recovery period has thankfully 
resulted in increased economic activity. A rapid increase 
in economic activity will very often precipitate the 
occurrence of accidental fires and similar catastrophic 
losses, which has been the case during the last 18 
months, within these sectors. 

During this period, we have been privileged to advocate 
for many of these SME and industrial policyholders 
nationwide in conjunction with their brokers. This 
has ranged from food producers, such as yoghurt 
manufacturers, construction industry suppliers such 
as glazing and window manufacturers, kitchen 
manufacturers, globally branded portable tool producers 
as well as a very many hospitality and consumer facing 
retail businesses. Our origins in loss adjusting, with both 
experience and expertise developed over many years, 
has contributed to coordinated successful business 
recovery for all of the policyholders that we have 
represented.

American author Elizabeth Edwards has described 
resilience as “.. accepting your new reality, even if it’s 
less good than the one you had before.” Immediate 
acceptance and the capacity of any commercial 
policyholder to adapt to significant change is important. 
However, the process of successful recovery and return 
to operations following a catastrophic event, such as a 
fire, needs to be managed in a specialised way. The initial 
post loss period has to be navigated by the policyholder 
both from a commercial recovery perspective, but also 
in relation to their insurance policy response. Timely 
and effective policy response is critical to supporting 
business decisions that will relaunch the business on the 
optimum critical path(s) to recovery. 

It goes without saying that all brokers know the critical 
and essential support that both property and business 
interruption insurances provide in the event of a loss, 
however being insured and /or the adequacy of same, 
in and of itself, is not a guarantee of business recovery. 
There are many competing variables at play in the 
immediate aftermath of any significant loss. The contact 
between the policyholder and the broker will happen 
almost immediately. It is essential that the initial post loss 
period is managed, and that optimum policy response 
is coordinated, to ensure a policyholder’s business 
recovery. Specialist claim expertise and advocacy to 
ensure same, in our experience, is key to the successful 
recovery of any insured resilient business.

Complex Challenges

Navigating the insurance response in the aftermath of 
any catastrophic loss can be daunting and particularly 
complex for any commercial policyholder.

There are the obvious stakeholders and relationships 
involved i.e. broker, insurers, loss adjusters and 
policyholder advisors but there are potentially very 
many others that need to be managed e.g. customers, 
suppliers, landlords, tenants, local authorities, 
regulatory authorities, forensic engineers, construction 
engineers/architects, accountants, solicitors, restoration 

contractors, building contractors, re-insurers and third-
party insurers, to highlight but a few. Stakeholder 
awareness and understanding of the various roles, 
responsibilities, primary interests and obligations is 
key to relationship management, communications and 
navigating the claim process.

In the immediate aftermath of a major loss the initial 
necessary investigation period undertaken on behalf of 
insurers can be extensive and potentially overwhelming 
for some policyholders. In the event of a fire, for 
instance, this will involve insurer representative loss 
adjusters and forensic engineers who will undertake 
extensive comprehensive enquiries. These enquiries 
will extend to cause, warranty & condition compliance, 
subrogation & third-party recovery. Depending on the 
circumstances these enquiries may be undertaken in 
a situation where insurers rights are reserved pending 
conclusion. Policy cover will not be determined until 
all preliminary enquiries are concluded. Commercial 
policyholders need advice, support, and specialist 
independent guidance during this critical phase.

Policy cover determination and confirmation is essential 
to ensure interim settlement funding that can support 
the business. Notwithstanding, the processes and 
timelines to achieve same will vary in every case. The 
approach of insurers and their adjusters can vary greatly. 
Relationship and communications management is vital to 
help all stakeholders through the process. Policyholders 
need to quickly understand the extent to which policy 
cover can or will apply, the adequacy of their sums 
insured, applicable policy limits, deductibles, maximum 
indemnity periods and how all these elements will affect 
their recovery.

Loss valuation and validation is the fundamental 
element at every stage of both the claim and business 
recovery process. This ranges from initial reserving 
through to interim funding and ultimate settlement. 
Property loss valuation involving buildings, machinery, 
contents, fixtures, fittings and stock can be informed by 
many factors such as the extent of damage, adequacy 
of policy cover, regulatory requirements, designation, 
obsolescence, salvage, lead times and supply chain, 
amongst others. Business Interruption loss valuation 
will be informed by available and maximum indemnity 
periods, insured amounts, additional covers, adequacy of 
cover, availability and cost of mitigation, increased costs, 
customer retention, outsourcing solutions, temporary 
operations, cost savings and many other variables 
that are very fluid and uncertain in the aftermath of a 
catastrophic event.

RESILIENCE TO RECOVERY
A Major and Complex Loss Perspective

Stephen Nolan,
Specialist – Major 
and Complex Loss
OMC Claims/ 
Owens McCarthy 
Claim Specialists

“Stakeholder awareness and 
relationship management is 
fundamental to successful  claim 
resolution. The relationships 
between insurers,  brokers, adjusters 
and policyholder advisors are 
invariably long term, extending 
above and beyond the specific 
challenges of any individual claim.
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Strategic Solutions

Early intervention in terms of planning and coordination 
is essential following a catastrophic loss. The appropriate 
specialist support team can provide a coordinated 
customer centric approach aligned with the required 
protocol to progress the claim.

Post loss business continuity planning and critical 
path analysis is essential. Many businesses will have 
business continuity plans already in place pre loss. 
Some businesses will have tested their plans or carried 
out some form of scenario analysis. In our experience 
however, without exception, no business will be 
adequately prepared for the reality of a catastrophic 
loss, such as fire, when it occurs. A specific type of 
emergency contingency planning and analysis is 
required post loss. The first imperative is to mitigate 
loss at all available opportunities and then to pivot to a 
position where real recovery options can be explored. 
All this must happen quickly with decisions being made 
in real time. “Plan B” needs to be formulated as soon as 
possible with all options identified so that any recovery 
strategy devised has built in agility. Plans C, D, E and 
beyond also need to be in scope depending on the 
fluidity of the situation post loss. The business must 
make the best decisions for the business in any given 
situation and then look to the policy to support same. 
The appropriate expertise, experience and advice will 
ensure optimum policy response.

Often the business has to plan and make initial decisions 
in the absence of certainty as to policy cover or response.  
Insurers and their adjusters can be constrained by 
the necessary protocols and investigation processes 
required during the initial period post loss and throughout. 
While every policyholder has a duty to mitigate loss, the 
necessary advice and coordination is required to ensure 
that a policyholder doesn’t inadvertently prejudice their 
position in any way. Appropriate specialist advice in 
any given set of circumstances will avoid any misstep 
while ensuring that the ultimate mechanics of settlement 
along with the necessary interim settlement funding can 
support the devised business recovery strategy.

Stakeholder awareness and relationship management 
is fundamental to successful claim resolution. The 
relationships between insurers, brokers, adjusters 
and policyholder advisors are invariably long term, 
extending above and beyond the specific challenges 
of any individual claim. The specialist coordinated 
customer centric solution will both validate and protect 
these relationships while also ensuring claim resolution 
aligned with policyholder business recovery.

Stephen joined the OMC Claims team of specialists 
following an extensive career in loss adjusting as 
Director of Major and Complex loss. OMC Claims and 
their team of specialists are always available to respond 
to any broker or their clients in the event of any major or 
complex loss. They are also available for any value at 
risk or scenario planning advice.

Dooley Insurance Group expands
ONE of Ireland’s largest, and few remaining fully 
independent, family owned and run insurance brokers, 
the Dooley Insurance Group has begun 2023 at its new 
head office at Millennium Park in Naas, Co Kildare.  The 
company has been located at the same business park for 
the last 15 years but due to expansion it has moved to a 
much bigger premises to accommodate additional staff.  
The Dooley Insurance Group now has 12 staff based in 
Naas and an additional 2 staff based at its Edenderry, Co. 
Offaly office which it opened in the summer of 2022.
Established in 1957 by the late Ned Dooley, the Dooley 
Insurance Group is now one of Ireland’s largest 
independent insurance brokers with over 20,000 clients 
throughout the country. Today, the company is headed 
up by Ned’s son, Tim, who together with his wife Mary 
have built the business into one of the most respected 
independent, family owned and run brokers in the country.

“The growth in our business over 
the last 18 months in particular has 
been exceptional and while most 
businesses have downsized and, in 
some cases, even halved their office 
accommodation we have bucked that 
trend and are expanding. Our new 
office space is in fact twice the size of 
what we had previously, and we chose 
it in order to house our ever-growing 
number of staff. In the next five years 

we expect our staff number to double again. All of these 
projections are based on business on the books and new 
clients.”
The Dooley Insurance Group is certainly unique in both 
its growth plans and ambitions as many independent Irish 
brokers have been bought out by Venture Capital funds 
and are now part of much larger financial services or 
insurance companies. “It’s certainly true to say that our 
growth and business model is somewhat unusual now in 

the Irish market,” said Tim, “Many independent brokers 
sold out to big venture capital companies but that’s not 
what we want to do.  We have a proud family heritage, 
and my late father Ned was very much a ‘client first’ 
person and it’s that sense of service that lies at the heart 
of what we do.  Anyone can sell an off the shelf insurance 
product but not everyone is interested in their client’s real 
welfare and providing them with a product or service that 
they really need.  We provide a bespoke service and find 
the best fit and best match solution for our client’s needs.”
Speaking about the effect that the pandemic has had 
on the insurance industry Tim said, “The pandemic has 
reminded customers how important it is to have adequate 
cover and to protect the things and people that matter 
most to you.  Health insurance, business insurance and 
cyber security insurance are particularly important now, 
and we offer all of these services to our ever-growing 
client base.  Ultimately, though our growth is due to our 
strong relationships with our customers. They want to be 
able to pick up the phone and speak to a ‘real person’ 
and get bespoke and unbiased advice, and that is what 
we offer.  We can offer people solutions and products 
from over 50 different providers so we will always offer 
the ‘best fit’ solution for our clients.”
The new Dooley Insurance Group office is located at 6B 
and 6C Millennium Park in Naas and stretches over two 
floors. A light filled reception area on the ground floor 
opens out onto an open plan office.  Upstairs, various 
private meeting rooms provide clients with discreet spaces 
to meet the various consultants who can advise them on 
wealth management and can give recommendations on 
various products including pensions, insurance, health 
and general insurance.
The Dooley Insurance Group is headquartered at 6B 
and 6C Millennium Park, Naas, Co Kildare, for more see 
www.dooleyinsurancegroup.com

Tim Dooley
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Opening doors and expanding the MGA Community

INSURANCE company service levels have been in 
the spotlight again in the Republic of Ireland in recent 
months, an issue highlighted by recent research by 
Brokers Ireland. This gap in expectations is a perennial 
challenge for the insurance market, not only in Ireland 
but around the globe, with many legacy providers 
unable to be as flexible and responsive to changing 
market needs as they would like to be. 
That is just one reason why capacity providers, 
hampered by often unwieldy legacy systems, have been 
increasingly embracing and supporting the development 
of the managing general agent (MGA) market. MGAs 
are after all, and by their very nature, nimble, au fait 
with technology and the use of data and analytics and 
packed full of the specialist knowledge and expertise 
needed to create and underwrite the insurance cover 
that brokers – and their  customers – really need in 
these challenging times.
The lack of choice in capacity for brokers in the Irish 
market has also been a determining factor for the 
country’s market in recent times, as insurers withdrew 
or reduced their presence due to tough local market 
conditions, a strict regulatory framework under the 
Central Bank of Ireland and high claims inflation as a 
result of hefty personal injury awards. 
These barriers are changing – albeit slowly – and 
insurance capacity has slowly been returning, but the 
overall lack of choice for brokers remains a challenge; 
a limitation that is particularly acute when it comes to 
specialist, unusual or even high-risk activities. Again, 
this is where MGAs have come to the fore with often 
bespoke and tailored solutions.
The recent hard market, and the challenges posed 
by inflation, international supply chain and general 
economic disruption in the wake of Russia’s invasion 
of Ukraine, have also accelerated the trend for insurers 
to hand over – or should we say lend - their pens to 
specialist MGAs.
This growth in MGA activity underlines exactly why 
the MGAA decided back in 2021 to enter the ROI with 
a mission to help attract new capacity, support MGAs 

looking to grow in, or expand into the country and to 
help drive up standards whilst providing a voice for 
MGAs with regulatory and compliance bodies.
It is now 18 months on from the launch of the MGAA in 
the ROI, and our membership has grown, and continues,  
to grow. At the time of writing, we had 12 MGA members, 
and had added insurers Axa and Hiscox to our market 
practitioner membership, a positive step forward in the 
goal of helping to attract capacity back into the market.
Meeting the market – and listening
As the trade body representing MGAs, we have been 
delighted to have been able to work closely with Brokers 
Ireland since our launch.  Our support for the Meet the 
Market event last autumn, along with the annual gala 
dinner, provided an unrivalled opportunity to engage 
with the wider insurance community – and to listen to 
their concerns and challenges. These networking and 
educational events have been essential as we look to 
develop our strategy for 2023 and to deliver on our 
mission of helping bring MGAs, brokers, and capacity 
providers together to ensure the market grows and 
thrives going forwards.
From the feedback we have had so far, it is clear that 
some of our early initiatives, including the opening up 
of access to our regulatory insights and comprehensive 
regulatory calendar, have gained plaudits from the 
insurance community.
As we look forward to the next 18 months, we will also be 
introducing an increasing number of networking events, 
educational forums, webinars, and, of course, regulatory 
support. And we will continue to work closely not only 
with Brokers Ireland, but with the professional body, the 
Institute of Ireland and the regulator, the Central Bank 
of Ireland.
The MGAA is fully committed to helping MGAs drive 
forward on standards, gain regulatory recognition, 
and to help facilitate and encourage collaboration and 
new capacity. A healthy MGA sector is good news for 
brokers, benefits capacity providers and helps deliver 
the insurance cover and protection that businesses and 
individuals driving the economy really need. 

Mike Keating, 
CEO, MGAA

Following its launch in the Republic of Ireland in July 2021, the Managing General 
Agents Association’s  chief executive officer Mike Keating reflects on the challenges 
facing brokers and the role of the trade body in helping to drive change 
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PRIME Funds 
Your Portfolio for Uncertain Times

Volatility Targeting Strategies

One approach to downside protection involves choosing 
an appropriate risk level (or target) and then switching 
between different levels of risky and non-risky assets (e.g., 
cash) to maintain the target risk level. In a volatility-targeting 
strategy, the allocation between risky and non-risky assets is 
systematic, based on a forecast of volatility relative to a target 
level. The Target Volatility Trigger strategy used in PRIME is 
one such approach; reducing equity content if certain levels 
of equity market volatility are exceeded. This provides some 
guardrails on the level of equity risk the funds are exposed to.

Closing Thoughts

As the era of accommodative monetary policy and record 
stimulus packages ends and the focus moves to fighting inflation 
in a lower growth environment, heightened market uncertainty 
and volatility is likely to prevail. In such an environment, investors 
need to consider the portfolio guardrails they have in place to 
help withstand market disruptions to achieve their long-term 
investment objectives. Having weathered 2022 better than 
most2, PRIME offers investors meaningful diversification and 
systematic risk management which may help with the market 
volatility we expect to face heading into 2023. 

1, 2  Source: Longboat Analytics as at 31st December 2022. Compared to funds provided by life 
insurance companies in the Irish market with similar risk objectives.
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Why Downside Protection 
Matters for All Markets

Desmond Lawrence
Senior Investment Strategist, State Street Global Advisors 

Barry O’Leary
Client Relationship Manager, State Street Global Advisors

In 2022, PRIME outperformed most comparable funds by 
weathering market downturns with less severe losses and 
stronger returns1. PRIME’s diversification and risk management 
approach shielded investors from the worst of bond and 
equity market declines. As the world continues to grapple with 
heightened market uncertainty, it is crucial that investors have 
a strategy in place to navigate market disruptions. We believe 
PRIME offers the necessary guardrails to help protect clients’ 
investments during these challenging times.

Even the most prescient investor would have been hard-
pressed to predict the path of markets since the start of the 
Covid-19 pandemic. Simultaneous drawdowns in equity and 
fixed income markets in 2022 have been all the more surprising 
because they followed a decade marked by unusually low 
volatility and remarkably consistent positive returns. We believe 
that the era of highly accommodative monetary policy is over, 
with central banks less likely to backstop markets as they fight 
inflation and look to reduce their balance sheets. This higher-
volatility environment should still provide opportunities for 
equity investors, but it will also likely feature deeper drawdowns 
and shallower (less V-shaped) recoveries. Importantly, actively 
managing the risk in the current environment will require proven 
downside protection strategies.

Investors should consider downside protection strategies not 
only during uncertain markets, marked by heightened volatility, 
but also during other market cycles. Large drawdowns happen 
frequently and unexpectedly and can take time to recover from. 
Downside protection, we believe, is an effective tool both from 
an offensive and defensive perspective — one that investors 
should consider for their portfolios across market cycles.

Two practical points bear particular consideration. If an 
investor loses 25% of their fund value, a 33% return is required 
to get back to square one. Limit this fall to 15%, and “only” an 
18% return is required. Additionally, ARF investors need to be 
particularly attuned to downside risk. Drawing income after 
market corrections will limit their ability to fully participate in 
the recovery, partially crystallising severe market falls.

Win by Not Losing

Downside protection is usually seen as a purely defensive 
positioning — protecting against losses and preserving 
capital. But it should also be seen as an offensive approach: 
if investors can limit losses during a significant market 
drawdown they can then reallocate that capital toward 
riskier assets after the correction, benefiting from rising 
markets. Effective downside protection approaches can 
enable investors to stay protected and capture the growth 
potential of equity investments. New Ireland’s PRIME Funds 
uses extensive diversification and State Street Global 
Advisors’ proprietary risk management mechanism (Target 
Volatility Trigger) to limit the impact of falling markets.

PRIME & Diversification

PRIME Funds have exposure to a broad range of assets. A 
benefit from this is that the lower risk PRIME funds are not 
overly reliant on equities for long-term growth as they also 
have allocations to direct property as well as a range of 
diversified, liquid alternatives. In the first half of 2022, when 
markets were at their most distressed, these exposures 
provided some much needed stability to the fund range. 

2022 proved that diversification is also important within a 
fund’s fixed income allocation. Relying on a typical basket 
of all-maturity euro corporate and euro government bonds 
would have offered little, if any, diversification benefits. PRIME 
utilises a broader range of fixed income assets including short-
dated corporate bonds, global aggregate bonds, inflation-
linked bonds as well as emerging market bonds. While these 
were not immune from the impact of rising interest rates and 
inflation, they fared materially better than the all-maturity 
euro corporate and conventional government bonds many 
investors depended on for diversification. Our chart illustrates 
the strategic long-term asset allocation of each fund.

As of date 31 December 2022. Source: New Ireland. The allocations are as of the date indicated, are subject to change, and should not be relied upon as current 
thereafter.
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Volatility Targeting Strategies
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between different levels of risky and non-risky assets (e.g., 
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strategy, the allocation between risky and non-risky assets is 
systematic, based on a forecast of volatility relative to a target 
level. The Target Volatility Trigger strategy used in PRIME is 
one such approach; reducing equity content if certain levels 
of equity market volatility are exceeded. This provides some 
guardrails on the level of equity risk the funds are exposed to.

Closing Thoughts

As the era of accommodative monetary policy and record 
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in a lower growth environment, heightened market uncertainty 
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need to consider the portfolio guardrails they have in place to 
help withstand market disruptions to achieve their long-term 
investment objectives. Having weathered 2022 better than 
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Why Downside Protection 
Matters for All Markets

Desmond Lawrence
Senior Investment Strategist, State Street Global Advisors 

Barry O’Leary
Client Relationship Manager, State Street Global Advisors

In 2022, PRIME outperformed most comparable funds by 
weathering market downturns with less severe losses and 
stronger returns1. PRIME’s diversification and risk management 
approach shielded investors from the worst of bond and 
equity market declines. As the world continues to grapple with 
heightened market uncertainty, it is crucial that investors have 
a strategy in place to navigate market disruptions. We believe 
PRIME offers the necessary guardrails to help protect clients’ 
investments during these challenging times.

Even the most prescient investor would have been hard-
pressed to predict the path of markets since the start of the 
Covid-19 pandemic. Simultaneous drawdowns in equity and 
fixed income markets in 2022 have been all the more surprising 
because they followed a decade marked by unusually low 
volatility and remarkably consistent positive returns. We believe 
that the era of highly accommodative monetary policy is over, 
with central banks less likely to backstop markets as they fight 
inflation and look to reduce their balance sheets. This higher-
volatility environment should still provide opportunities for 
equity investors, but it will also likely feature deeper drawdowns 
and shallower (less V-shaped) recoveries. Importantly, actively 
managing the risk in the current environment will require proven 
downside protection strategies.

Investors should consider downside protection strategies not 
only during uncertain markets, marked by heightened volatility, 
but also during other market cycles. Large drawdowns happen 
frequently and unexpectedly and can take time to recover from. 
Downside protection, we believe, is an effective tool both from 
an offensive and defensive perspective — one that investors 
should consider for their portfolios across market cycles.

Two practical points bear particular consideration. If an 
investor loses 25% of their fund value, a 33% return is required 
to get back to square one. Limit this fall to 15%, and “only” an 
18% return is required. Additionally, ARF investors need to be 
particularly attuned to downside risk. Drawing income after 
market corrections will limit their ability to fully participate in 
the recovery, partially crystallising severe market falls.

Win by Not Losing

Downside protection is usually seen as a purely defensive 
positioning — protecting against losses and preserving 
capital. But it should also be seen as an offensive approach: 
if investors can limit losses during a significant market 
drawdown they can then reallocate that capital toward 
riskier assets after the correction, benefiting from rising 
markets. Effective downside protection approaches can 
enable investors to stay protected and capture the growth 
potential of equity investments. New Ireland’s PRIME Funds 
uses extensive diversification and State Street Global 
Advisors’ proprietary risk management mechanism (Target 
Volatility Trigger) to limit the impact of falling markets.

PRIME & Diversification

PRIME Funds have exposure to a broad range of assets. A 
benefit from this is that the lower risk PRIME funds are not 
overly reliant on equities for long-term growth as they also 
have allocations to direct property as well as a range of 
diversified, liquid alternatives. In the first half of 2022, when 
markets were at their most distressed, these exposures 
provided some much needed stability to the fund range. 

2022 proved that diversification is also important within a 
fund’s fixed income allocation. Relying on a typical basket 
of all-maturity euro corporate and euro government bonds 
would have offered little, if any, diversification benefits. PRIME 
utilises a broader range of fixed income assets including short-
dated corporate bonds, global aggregate bonds, inflation-
linked bonds as well as emerging market bonds. While these 
were not immune from the impact of rising interest rates and 
inflation, they fared materially better than the all-maturity 
euro corporate and conventional government bonds many 
investors depended on for diversification. Our chart illustrates 
the strategic long-term asset allocation of each fund.

As of date 31 December 2022. Source: New Ireland. The allocations are as of the date indicated, are subject to change, and should not be relied upon as current 
thereafter.
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ROYAL London Ireland has brought more choice to 
Financial Brokers when recommending personal 
pension products. This follows its entry to the Irish 
Pensions market in September last year, becoming 
the first life assurance company to do so in more than 
30 years and the first new pension provider in over a 
decade. The first two pension products launched by 
Royal London Ireland are a Personal Retirement Bond 
(PRB) and Approved Retirement Fund (ARF). Continuing 
the company’s firm commitment to Financial Brokers, 
both products are offered exclusively through them. 

Joe Charles, Head of Proposition at Royal London 
Ireland commented,  “Our pension proposition has been 
very well received by Financial Brokers since its launch. 
The feedback we’ve received from brokers is that it’s a 
really compelling pension offering and that they’re very 
happy to have another provider in the market that they 
can recommend to their clients. We have an excellent 
team working in our Pensions business, so we were 
delighted to have received applications from brokers 
within a few days of launch, and continue to do so. 

“It’s great to hear from Financial Brokers that they 
find  our charging structures competitive and easy to 
follow and the simple pricing and allocation structure is 
really liked. There has been a very positive reaction to 
the range of active and passive funds available on our 
fund shelf with access to leading asset managers Royal 
London Asset Management and BlackRock*. Five of 
the 17 funds are classified Article 8/9 funds under SFDR 
(Sustainable Finance Disclosure Regulation) as well 
as our Multi-Asset fund range having been designed 
specifically for the Irish market.

“Our pension products are backed by our excellent 
service and technology. The technology to support the 
quote and application journey is very user friendly and 
considered easier to use than anything else out there. 
The real-time Willing and Able letter, digital consent and 
fund switch functionalities are all features that we’ve 
received positive comments from brokers since launch, 
as well as about the service provided by our Pensions 
Operations team.”

Reasons to choose a PRB or ARF pension 
product from Royal London Ireland
Here are some features of Royal London Ireland’s 
pension proposition which make it a standout choice:

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

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

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

 z Flexible commission options.

 z ‘Clean Pricing’: off the shelf commission clawback 
alternative option as an additional choice to early 
encashment charges.

 z Unique ‘ValueShare’ offering – more on this below. 

 z Ireland-based case manager servicing team.

 z Purpose-built technology to support your business. 
Providing you with tools and leading technology to 
help with new business quotes and your clients’ 
policy management, such as: automated Willing and 
Able letters and report builders.

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

 z My PortfolioChoice: Option for your clients to build 
their own portfolio or choose automatic rebalancing 
or a flexible lifestyle strategy. 

 z Mutual mindset and customer-focus: backed by the 
UK’s largest financial services mutual company.

Royal London Ireland bringing more choice for 
your personal pensions’ clients  

“Our charging structures are seen as 
competitive and easy to follow and 
the simple pricing and allocation 
structure is  really l iked.
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All provided by a company you can rely on, with a strong 
heritage in Ireland and an award-winning servicing team 
(Brokers Ireland Protection Service Award winner for five 
consecutive years and winner of Best Overall Financial 
Services Company in 2022).

ValueShare – a unique feature that provides 
a boost to your clients
ValueShare is an additional payment boost that may be 
added to customers’ portfolios in years that the company 
does well. Once paid, it belongs to the customer and can 
never be taken away. 

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

ValueShare is not guaranteed to be paid at the same 
level every year. Some years the boost to Royal London 
Ireland pension customers savings could be higher or 
lower than the year before. Indeed, there may be years 
where no ValueShare payment is paid at all.

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

Joe concluded, “It was great to be able to get out again 
to meet many Financial Brokers at our recent Pension 
and Investment roadshow in Dublin, Limerick and 
Cork and to also hear directly how strong they find our 
pension and fund proposition. Our pension products are 
only available to and from you, as we really believe in 
and advocate the benefit of Financial Broker advice. 
Thank you for your support, and our team look forward 
to bringing additional Pension, and indeed Protection 
offerings and benefits to you in the future.”

To find out more about the Personal Retirement Bond 
and Approved Retirement Fund pension products from 
Royal London Ireland, get in touch with your Broker 
Consultant. They would be delighted to hear from you! 
Or visit www.royallondon.ie/brokers
* Royal London Asset Management with over €174 billion Assets 
Under Management (AUM). BlackRock with over $8.487 trillion AUM 
is the world’s largest asset manager. Figures quoted as at 30 June 
2022.

“Our pension products are backed by 
excellent service and technology. 
The technology to support the 
quote and application journey is 
very user friendly and considered 
easier to use than anything else 
out there. The real-time Will ing and 
Able letter,  digital  consent and fund 
switch functionalities have been 
positively welcomed by brokers.

THE team in BIS would like to wish our former CEO, Frank 
Murray, all the very best in his retirement. Frank recently 
retired from BIS having worked in the industry for a 
remarkable 52 years. He has been successfully leading BIS 
and indeed Best Advice since its formation in 2001 bringing 
the business to the point where BIS is the clear leader in 
providing dedicated practice management software to the 
Financial Broker community. Indeed both Frank and BIS 
are extremely proud of the role our firm plays in ensuring 
Financial Brokers remain in the forefront of the delivery of 
high quality and focused financial advice. In stepping away 
now for a well-earned rest, Frank would like to acknowledge 
the role played in fostering close affiliation with key industry 
figures particularly PIBA and now Brokers Ireland in 
advancing the cause of Broker needs. We hope you can join 
us in wishing Frank a very happy and healthy retirement. 
Greg Bowden has now assumed the position of CEO of BIS 
having been with the company for 10 years. Greg is well 
known to our clients and contacts in the industry and with 
the support of our fantastic team, the future is bright for BIS.

Frank Murray retires after 52 years in the industry

Greg Bowden (left) thanks Frank Murray for his sterling 
service.
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MANY employers are keen to retain and reward key 
personnel. Remuneration packages have evolved to consist 
of a number of components - basic annual salary, benefits-
in-kind, short term incentives (for example, annual bonuses) 
and long-term incentives (for example, share awards).
This article provides a high-level overview of the tax 
implications of some benefits typically provided to directors 
of companies and employees.
Benefit-in-kind (BIK) is a tax on benefits that an employee 
or director receives that cannot be converted into cash 
but have a cash value. The tax liability applies in respect of 
benefits provided by an employer for an employees’ private 
use.
Company Cars
The provision of a company car for the private use of an 
employee/director is chargeable to PAYE, PRSI and USC in 
respect of that use. Prior to 2023, the annual benefit was 
calculated based on 30% of the open market value of the 
car when it was first manufactured and on the extent of 
business travel.
A scheme based on CO2 emission categories applies since 
1 January 2023. From that date, the BIK cash equivalent on 
the use of an employer car will be determined based on 
both the business mileage undertaken and the vehicle’s 
CO2 emissions.  The  new  rules  apply  to  all  cars  provided 
to employees on or after 1 January 2023, which includes 
existing company cars. Electric cars with an open market 
value (OMV) of less than €50,000 were exempt from BIK 
under the rules which applied prior to 1 January 2023. A 
tapered relief applies for the years 2023 to 2025 for all 
electric cars.
By way of example, the provision to an employee, of a car 
(non-electric) in 2023 with an OMV of €36,000 that produces 
85g/km in CO2 emissions/45,000 business kilometres, will 
give rise to BIK of €5,670 (€36,000 x 15.75%). Previously, 
the BIK calculation on a company car with similar OMV/
business kilometres would have been €4,320 (€36,000 x 
12%).
Due to the high BIK which applies to the provision of 
motor vehicles, it has become popular in recent years 
for employees to provide their own cars and receive an 
allowance from their employer tax free in the form of mileage 
using civil service subsistence rates. Employers may also 
provide a car allowance to employees, which is treated as 
taxable salary, to assist with financing the purchase of a car.
Car parking facilities provided by an employer to employees 
do not give rise to a taxable benefit.
Cycle to work scheme/Travel Passes
An exemption from BIK applies to expenditure incurred by 
an employer in the provision of bicycles and associated 

safety equipment to their employees or directors. The 
exemption limits are:
€1,250 for a new bicycle; €1,500 for a new pedelec or ebike; 
€3,000 for a new cargo bike. The provision of travel passes 
for use on buses, trains, Luas are also exempt from BIK.
Pensions
As readers of this publication are aware, employer pension 
contributions can be made tax efficiently. The recent 
Finance Act introduced some welcome changes in relation 
to pensions. With effect from 1 January 2023, employer 
contributions to a Personal Retirement Savings Account 
(PRSA) will not be considered a taxable BIK.
Small Benefit Exemption
The small benefit exemption allows an employer to provide 
two gifts tax free to an employee per annum, in gift or 
voucher form, provided that the cumulative value of the two 
vouchers does not exceed €1,000.
Remote working
An employer may make a payment to an employee of 
€3.20 per workday towards the cost of working from home 
without BIK applying. If this payment is not made or if the 
employee’s allowable costs are higher, employees may 
claim a tax deduction for a proportion of expenses incurred 
on electricity, heating and broadband costs. The deduction 
which may be claimed is 30% of the annual expense 
incurred allocated prorata to the number of days in the year 
the employee spends working from home.
Computer equipment and mobile phones provided for 
business use should not attract a benefit in kind charge 
provided that private usage is merely incidental to business 
usage.
Health and Education
The provision of qualifying medical check-ups, Covid-19 
testing and flu vaccines, which employees are required to 
undergo by their employer, or where they are generally 
made available to all employees, are exempt from BIK. 
Medical insurance costs paid by an employer on behalf of 
employees are subject to a BIK charge.
Other benefits such as the payment of course or exam fees, 
professional subscriptions may also be paid tax-free on 
behalf of an employee, in certain circumstances.
The provision of benefits to employees can prove to be a 
tax efficient component of an overall remuneration package, 
which can assist in attracting and retaining key staff.
As this article is intended as a general guide to the subject matter, it 
should not be used as a basis for decisions. Specific tax advice should 
be obtained in relation to the tax implications of providing benefits to 
employees.

Tax implications of providing 
Benefits for Employees 

biteste
ch

by Bríd Whelan, Whelan Tax Solutions
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WHILST the global economy is riding through 
uncertain times, the future continues to look 
promising for the insurance industry as it has 
shown great resilience through the pandemic. 
Technology continues to shape our industry 
and act as an accelerator for new business and 
continued operational performance.
At the heart of the technology change is connectivity – the 
lifeblood of innovation. It connects organisations to their 
clients, insurers, and staff. Without it, the industry cannot 
move forward. Many of the challenges in this industry are 
rooted in inefficient processes, unnecessary paperwork, 
long cycle times, and difficulty sharing information. As a 
result, the roundtrip of insurance is a bumpy and opaque 
journey due to the lack of connectivity.

But it doesn’t have to be that way. By making the 
roundtrip of insurance digital, independent brokers 
can compete and win at digital speed. That means 
connecting all systems, people, and stages of the client 
journey and policy lifecycle, including marketing and 
sales, risk data capture, search and classification, quote 
and bind, and servicing and renewals.

The Four Pillars
When connecting the roundtrip of insurance, there are 
four pillars, each with a distinct business focus and 
benefits.

1. Connect: Investing in digital connectivity technology 
that links every phase and stakeholder of the 
insurance lifecycle. This makes it easier for staff 
to do their jobs and easier for your insurers and 
customers to do business with you.

2. Grow: Investing in automated and connected front-
office solutions and modern insured experiences 
helps you drive profitable growth. Having systems 
that ‘speak’ to each other gives you a holistic view of 
the client and business, making it easy to capitalise 
on new opportunities that can impact your bottom 
line.

3. Operate: Investing in a modern platform, self-service 
portals and mobile apps helps your organisation 
operate at its best. Offering customers the ability to 
self-serve and giving staff on-the-go access to the 

management system allows you to manage day-
to-day tasks more efficiently and provide superior 
service.

4. Control: Investing in cyber security and digital 
payments helps keep your data safe and improves 
revenue operations. Don’t risk losing customers to 
a data breach. Have peace of mind knowing that 
leading security capabilities protect your data.

Technology is Key
Within each of the four pillars, there is technology 
that brokers should adopt in order to forge the digital 
roundtrip of insurance and create a superior experience 
for both staff and customers alike.

How to Connect Your Business
Cloud-Based Management System - Your management 
system is the centre of your organisation’s operations 
and should have capabilities that allow each stakeholder 
within the business to work more efficiently and 
communicate better with insurers and policyholders. An 
open and scalable architecture supports acquisitions 
and gives you the choice to integrate with the partners 
you choose as part of your tech stack. You can boost 
your organisation’s value by having a flexible system 
that can grow and innovate alongside the business.

Integrated eTrading - Eliminate the time and money spent 
managing and training employees on multiple systems. 
Integrated eTrading allows you to provide greater 
advice and coverage from a broad range of products 
via the insurer panel, ensuring you can support all your 
customers’ coverage needs. By utilising commercial and 
personal workflows in your management system, you 
reduce the rekeying of customer information and create 
easily viewable documentation for auditing reports.

How to Grow Your Business
Integrated Sales Automation: CRM and sales 
automation applications streamline your sales pipeline 
and help manage the complete customer lifecycle. They 
can integrate with the management system to allow your 
sales and service teams to work together efficiently in 
two separate but completely synced platforms. CRM and 
sales automation applications give each person in the 
organisation a 360-degree customer view, helping you 
to grow your book of business and profits quickly.

Connecting the Digital Roundtrip of Insurance

Dave Chapman, 
Chief Revenue 
Officer, Applied 
Systems Europe
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Data Analytics: Data analytics solutions act as your data 
scientist and help visualise raw data into actionable insights 
using interactive dashboards. They provide real-time data 
analysis on employee productivity, client relationships, 
market share and revenue, and insurer relationships 
empowering you to easily track and analyse valuable 
metrics that matter most to your business.

How to Operate Your Business
Browser-Based Management System: Browser-native 
technology offers an easier, lower cost, and more mobile way 
for employees to work and eliminates the need to manage 
individual software deployments. It delivers a simpler user 
experience – fewer clicks, fewer screens, and more native 
lookups and validation – making for more productive and 
happier staff. A browser-based management system eases 
the M&A integration process and enhances security with 
single sign-on (SSO) and multi-factor authentication (MFA). 
Plus, it gets product updates in your hands ASAP so you 
can realise the value of your solution more quickly.

Self-Service and Mobile Capabilities: Customers expect 
instant access to information anytime, anywhere, at the 
touch of a button, and your staff want flexibility and choice 
in how and where they work. Self-service technology 
like a broker-branded customer portal and mobile app 
provides enhanced service by giving consumers the 
freedom to access insurance information, documents, and 
online bill pay on demand. These simple and convenient 
customer interactions can strengthen the broker/ customer 
relationship and save money by shifting transactions 
historically provided by agency employees to self-service. 
Meanwhile, broker mobile applications offer on-the-go 
access to client, policy, and sales information pulled directly 

from a management system. They also allow brokers to 
proactively add prospects, create and manage activities, 
and automate sales operations. Mobile access to the 
management system empowers staff to work how they 
choose whilst driving employee satisfaction, retention, and 
cost savings.

How to Control Your Business
Digital Payments: An integrated digital payments solution 
provides a safe, convenient way for policyholders to pay 
their premiums online from any device and integrates 
seamlessly with your management system and self-service 
software. It offers flexible payment options, including Bacs, 
credit, and debit cards, allowing customers to pay how 
they choose. Automating the payment process from end to 
end reduces the effort, errors, and liability associated with 
brokerage bill pay.

Cybersecurity Capabilities: Security and cyber risks are at 
an all-time high. Industry-leading cybersecurity capabilities 
help your organisation avoid growing threats and protect 
your data from online criminals.

Creating More Value for All
Connectivity is at the heart of a digital business, and 
technology is the key to completing the Digital Roundtrip 
of Insurance – from marketing and sales, risk data capture, 
search and classification, quote and bind, and servicing and 
renewals. Every aspect of the insurance lifecycle must be 
connected to create a seamless end-to-end experience for 
all stakeholders. By embracing technology and focusing on 
four key business areas – connecting, growing, operating, 
and controlling – brokers can make the Digital Roundtrip of 
Insurance more valuable for everyone along the way.

DUAL Underwriting Ireland DAC is regulated by the Central 
Bank of Ireland. Registered No. 633531. Registered office: 
98 St. Stephen’s Green, Dublin 2 D02 V324. 12/22 8343
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2022 was a productive year for mortgage 
business. Intermediary market share was 
significant, showing Q3 share overall 
at 47.4 pc. Some 61.4 pc of all switching 
activity in the same quarter was done via 
the intermediary channel. 

2023 started with good news in terms of the Macro-
Prudential rule change. Macro-Prudential Rules were 
introduced in Ireland in January 2015.  The Central Bank 
concluded a full review of the measures that were in 
place and made some amendments.  From this review, 
the Central Bank has found that the Loan to Income 
is the key framework and based on collateral versus 
income benefits the consumer against high debt loans.  
All principal home loan applications can borrow up to 
90% loan to value. (see table below)

Redefinition of what is classed as a First Time Buyer (FTB) 
as per the Central Bank now includes a separated party 
where they have left the home and hold no beneficial 
interest or those who have been through insolvency 
or bankruptcy to be classed as FTB.  Those seeking a 
top-up or re-mortgage with an increase in the principal 
loan amount may be considered as FTB, provided the 
property remains their primary home.  These clients can 
now borrow 4 times their income.  

Proportionate allowances over the limits are grouped at 
15% for FTB and SSB and 10% for BTL.  These measures 
are a guardrail and not intended to change banking 
criteria which will have to be met also.

With the vast amount of mortgage rates, mortgage 
incentives and different lender criteria, it can be 
overwhelming for any consumer seeking a homeloan.  
The advice provided by a Mortgage Broker is critical to 
house buyers and movers to ensure clients are obtaining 
the best possible mortgage to suit their financial needs.  
With lending providers in the market reducing following 
the exit of KBC and Ulster Bank it is vital that clients 
have access to the remaining market and obtain sound 
Financial Advice in what is ultimately one of life’s largest 
purchases.  

While the 4 times income increase is welcomed, along 
with public sector mortgages, the continuation of the 
Help to Buy scheme and the shared equity scheme 
that is now up and running, challenges remain for many 
buyers in today’s market.  With the growth in housing 
stock still falling short, this continues to apply upward 
pressure on housing prices and rents.  The increase in 
the cost of living is proving to be challenging for both 
the consumer and the lender.  With minimum disposable 
income requirements increasing, rising interest rates 
and the need for proven repayment evidenced, the 
calculations for those seeking a mortgage are more 
demanding than ever.  The very foundation of lending 
is the sustainability of income and affordability while 

correspondingly showing historical proven capacity to 
repay the loan amount each month from the earned 
income while having enough of your net income left to 
fund basic day-to-day needs.  

With more and more Mortgage Brokers providing 
mortgages for consumers, it is pivotal to understand that 
documentation must be provided in full to the lender at 
the outset as stated for income and affordability.  Lenders 
have strict minimum standards to adhere to initially 
and while the administration process in presenting a 
mortgage case is time-consuming, Mortgage Brokers 
will benefit by collating a full application at the start of 
the process.  Without the same, the lender will not be in 
a position to approve any business. 

As a Mortgage Packager, Brokers Ireland Mortgage 
Services can guide you in your mortgage business.  
The role of Brokers Ireland Mortgage Services is to 
liaise between the lender and the mortgage advisor, 
to undertake the administration associated with the 
application process.  

The mortgage unit provides information to authorised 
Mortgage Brokers on the various lenders and 
their products. Through our experience, we are 
knowledgeable about each lender’s specific criteria, 
requirements, and niche areas. As a result, the packaging 
of the application we send to lenders is delivered to the 
required standard.   The service we provide ensures that 
the growing mortgage market remains accessible to all 
mortgage-authorised Brokers Ireland members.  Brokers 
Ireland Mortgage Services are non-exclusive, meaning 
you can use your agencies where you hold them and 
submit through our agency to banks you do not have a 
direct agency with.   

If you want to develop and grow your mortgage 
business in 2022, or would like any further information 
on the services provided by Brokers Ireland Mortgage 
Services, please contact Kimberley Hyland, Mortgage 
Manager at 085 837 5602, or email Kimberley@
brokersirelandmortgages.ie 

Mortgage Overview

Kimberley 
Hyland, 
Mortgage 
Manager, 
Brokers Ireland

Borrower Type First Time Buyer Second Time Buyer Buy To Let

Limits under mortgage measures LTI 4x - LTV 90% LTI 3.5x - LTV 90% LTV 70%

Allowance Share above the limits 15% 15% 10%

BCP 90% Protected MSCI World Bond

Access the MSCI World Index 
with 90% Capital Protection

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

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

Capital Protection at maturity 90%

Participation 120% added to the initial investment amount

Underlying index MSCI World EUR Index (Bloomberg: MSERWI)

Maximum Return 38.40% (CAR 6.72%)

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

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

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

you invest.

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

Summary Risk Indicator (SRI) 3 out of 7 which is a medium-low risk class

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

Minimum Investment €20,000

Closing date 3rd March 2023

bcp.ie

This is marketing material

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

Warning: If you invest in this product, at maturity you could lose up to 10% of the money you invest. Warning: The value of your 
investment may go down as well as up. Warning: If you encash before 16th March 2028, capital security will not apply to the 
portion of your investment being encashed. The encashment amount may be more or less than the capital secure amount and 
you may lose some or all of the money you invest. Liquidity is only available in normal market and funding conditions. Warning: 
If Barclays Bank Ireland plc were to default, you will lose some or all of your investment and potential returns. Warning: Current 
Irish taxation legislation does not allow for a clear categorisation of this product as being subject to Capital Gains Tax.

IMPORTANT: All investment returns will be paid gross of tax. This marketing material has been  produced by BCP, who 
are solely responsible for its contents. Barclays Bank Ireland plc has had no involvement in the production of this  
document and accept no responsibility for the accuracy or otherwise of the information set out in this document. ARF is 
Approved Retirement Fund. PRB is Personal Retirement Bond. PRSA is Personal Retirement Savings Account. SSAP is 
Small Self-Administered Pension. CAR is Compound Annual Return.
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THE Finance Act 2022 was enacted on 15 
December 2022. Amongst other changes to 
pensions, the Act confirmed that the Benefit 
in Kind for an employee, which was previously 
triggered by an employer contribution to a 
PRSA, has been removed. This has come into 
effect on the 1 January 2023.
Impact for Employees

For ordinary employees saving for retirement in a 
Personal Retirement Savings Account (PRSA) this is a 
positive change. They will now be given the same tax 
treatment as occupational pension scheme members 
in relation to any employer contributions to their 
pension scheme. Previously where an employer paid 
into the PRSA, that employer contribution used up part 
of the employees own scope within their age-related 
limits to pension their income. This is no longer the 
case. Employee contributions are still subject to the 
age-related contribution limits and the Earnings Cap 
(currently €115,000). 

Impact for Business Owners

The changes have led to much discussion as to what it 
means for employer contributions to a PRSA, particularly 
in terms of how they are controlled. Currently our 
interpretation is that the legislation does not 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.

An employer can only make a contribution to a PRSA 
for an Employee. To be specific, that is someone who is 
registered as an employee of that entity and receiving 
a salary under Schedule E with PAYE Taxation applied 
at source. However thereafter the level of salary paid, 
service to date and level of pension benefits already 
accrued are not factored into the ability of that employer 
to contribute to the PRSA. There is no maximum funding 
calculation to determine the ability of the employer to 
contribute as would exist within occupational pension 
schemes.

The only limits now seem to relate to the Lifetime 
Pension Fund Limit (Standard Fund Threshold, currently 
€2M) – and the Employers capacity to fund a significant 
contribution and the profits/corresponding tax that the 
Employer is paying. We have no specific guidance in the 
Pensions Manual as to how an employer would seek tax 
relief on such a contribution (as we do for occupational 
pension scheme in Chapters 4 & 5 of the Revenue 
Pensions Manual), however the current interpretation 
by the industry of the legislation is that it appears these 
contributions will be allowed as an expense in the year 
in which they are paid (with no upper limit).

Impact on Advice for Business Owners

Many company directors will already be funding for their 
retirement using an occupational pension scheme often 
referred to as an executive pension arrangement. For 
many the funding rules within those schemes will allow 
more than enough scope for the contributions they wish 
to make for their retirement.

However, some company directors will see the new 
PRSA changes as advantageous. This is likely to be the 

case for those on low salaries with little or no scope to 
fund under an occupational pension scheme and also 
those on larger salaries who have large profits which they 
want to extract now and obtain tax relief immediately. 
Another aspect of the PRSA which some directors 
may find attractive is the more simplistic approach to 
a death benefit claim for an active member as PRSA 
funds can be paid in full to the estate of the deceased 
member in the event of death whereas occupational 
pension schemes place restrictions on the maximum 
allowable lump sum payable with residual funds being 
used to provide a pension via an Annuity or purchase 
an Approved Retirement Fund (ARF) for a spouse or 
dependents. As with occupational pension schemes, 
employers funding for an employee’s retirement using 
a PRSA should always ensure they are compliant with 
Revenue’s Salary Sacrifice rules.

20% Directors of Investment Companies

The Revenue have been quite clear that a 20% 
director of a company that is treated for tax purposes 
as an investment company, could not be accepted into 
membership of an occupational scheme in relation to 
that employment. That continues to be the case for 
executive pension arrangements however no such 
restriction currently exists in respect of PRSA’s. As a 
result, the current interpretation within the industry is 
that where a 20% director of an investment company 
is registered as an employee of that company and 
receiving a salary under Schedule E then the employer 
could make an employer contribution to a PRSA for the 
benefit of that director.

Further Revenue guidance and Legislative Changes 

These new legislative changes mean that the current 
guidance in the Pensions Manual on the administration 
of PRSAs is now out of date. Therefore, caution needs 
to be exercised around advising on this issue as we 
expect the manual to be updated soon to include further 
guidance on the operation of PRSAs and how these new 
rules will interact with other Pension Arrangements.

It’s also expected that further legislative changes 
will be made this year for pensions in Ireland which 
may include further changes as recommended by the 
Interdepartmental group looking at pension reform in 
Ireland. As a result, this is an area of retirement planning 
which could be subject to further changes and will 
therefore need to be closely monitored.

To read the full TechTalk document please visit 
zurichbroker.ie. If you have further questions on any 
aspect of this briefing, please contact your Broker 
Consultant or the TechTalk Team on 01 209 2020 or 
techsupport@zurich.com

Warning: The value of your investment may go down 
as well as up. 
Warning: This product/service may be affected by 
changes in currency exchange rates. 
Warning: If you invest in this product you may lose 
some or all of the money you invest.
Warning: The income you get from this investment 
may go down as well as up.

The information contained herein is based on Zurich Life’s 
understanding of current Revenue practice as at January 2023 and 
may change in the future.

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

Finance Act 2022 - Employer Contributions to PRSA’s

Mike Ainsworth, 
Head of Technical 
Services, Zurich



Irish Life Staff Charities 
break records again
2022 was, once again, a record-breaking year and the 
generosity of the Irish Life and Canada Life staff continued 
to shine through. Throughout 2022 they raised €256,000 
which was matched by Irish Life and meant €256,000 
was handed over to Women’s Aid and the same amount 
to The Alzheimer’s Society of Ireland. What an amazing 
achievement and one everyone involved should be very 
proud of. For sure this will help many people build better 
futures.

Pictured either side of Declan Bolger, Chief Executive, 
Irish Life Group at the cheque presentation were Andy 
Heffernan, CEO of The Alzheimer Society of Ireland and 
Sarah Benson, CEO of Womens Aid.

The Insurance Institute of Dublin held a Carol Service in 
St Ann’s of Dawson Street in early December to mark the 
launch of ARIS - Association of Retired Insurance Staff 
- in Dublin.  Membership is open to all who worked in 
Insurance at any stage of their career. If you are interested 
in being involved, please contact Philip Coburn (Philip.
coburn1@aig.com), Chris Jackson (christopher@mapfre.
com) or Alan Ryan (Alan.ryan@aig.com).

Insurance Institute of Dublin 
launch ARIS
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Finance Act 2022 – the path ahead is clear

THE Finance Act brought about some much wanted 
change and clarity on PRSAs, particularly in light of IORP 
II and how that affected the pensions industry in 2022. 
It also made changes to the lump sum entitlement from 
a foreign pension and PEPPs. We’ll have a look at all of 
these in more detail below.
PRSAs
2022 was a difficult year for advisors with the ending 
of the traditional ‘one member’ pension scheme 
arrangement without fully replacing it with the ‘master 
trust’, given initially master trusts were not typically 
available to one entrant.  Coupled with the differential in 
the tax treatment of contributions to PRSAs vs traditional 
schemes, things got messy for many towards the end 
of 2022. 
Section 22 of Finance Act 2022 relates to PRSAs and 
essentially removes the BIK charge that could arise 
when an employer makes a contribution to a PRSA for 
an employee.
There are a few strange observations to be made:
1. The legislation refers to a body corporate, i.e. a 

company. It would appear the exemption from BIK 
does not extend to an employee of a sole trader or a 
partnership. 

2. It goes on to state that a contribution to a PRSA will 
not attract a BIK for the director or employee, or for 
the director’s or employee’s spouse, civil partner, 
children or dependants, or the children of the 
director’s or employee’s civil partner. Bear in mind 
that for a contribution to a PRSA to be allowable, 
there is a requirement for a bona fide employment 
and remuneration for the ‘director or employee, 
or for the director’s or employee’s spouse, civil 
partner, children or dependants, or the children of 
the director’s or employee’s civil partner.’  Although 
not covered in Section 22 of Finance Act 2022, it is 
covered in Section 118 (the BIK section) and related 
sections.

3. The legislation is worded in such a way that company 
contributions to a PRSA appear not to be affected by 
reference to salary, service, retained benefits, marital 

status etc. i.e. the concept of the funding calculation 
for occupational pension schemes did not transfer to 
PRSAs.  

Lifetime Limit
The €2 million lifetime limit will still apply to the 
aggregate of all pension’s values.
Personal Contribution Limits
The 15% - 40% personal contribution limits still apply for 
income tax relief purposes.
A word of caution - I would suspect Revenue will 
police the potential for abuse of this very generously 
worded legislation i.e. putting a spouse on payroll for 
a few months on a minimum salary, making a significant 
employer contribution to a PRSA before possibly leaving 
service relatively quickly.  
Foreign Pension Lump Sums
Section 19 of Finance Act 2022 brings lump sums from 
foreign pension schemes within the scope of Irish tax to 
be treated as if it were a lump sum from an Irish pension 
scheme.
PEPPs
Section 20 & 21 of Finance Act 2022 deal with Pan-
European Pension Plans and essentially make the tax 
treatments of PEPPs the same as PRSAs.
These changes to the Finance Act 2022 will be 
welcomed by many PRSA providers. The changes 
will make the PRSA the pension scheme of choice for 
one member pension schemes and those seeking an 
alternative to master trusts. 
Paul is a director of Quest Retirement Solutions Ltd, 
with over 20 years’ experience in the Irish financial 
industry. Quest Retirement Solutions Ltd is one of the 
leading providers of self-directed pension structures in 
Ireland. For more information on the opportunities that 
the changes in the Finance Act could present you and 
your clients contact paulmurray@qrsl.ie or contact your 
Quest Retirement Solutions Ltd Business Development 
Manager. 

Paul Murray,
Director,
Quest 
Retirement 
Solutions Ltd.

Pension Expert, Paul Murray, Director at Quest Retirement Solutions Ltd, explores the 
recent changes to the Finance Act and gives an insight into how these changes will 
affect the pensions industry. 



Pensions working harder for you

Let us introduce ... 

045 88 22 81 info@qrsl.ie www.qrsl.ie

Quest Retirement Solutions Ltd is regulated by the Central 
Bank of Ireland. 

Your dedicated
 self-directed

pension provider
 Full suite of self-directed pension 
 structures - ARFs, PRBs and PRSAs
 Established company with over 
 20 years’ experience
 In-house pension experts
 Focused administration service
 Dedicated sales team
 Highest service standards
 Operating through ‘Broker Only’ Model 

To find out more about 
Quest Retirement Solutions Ltd, 

talk to your Business Development 
Manager or visit www.qrsl.ie 
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WHEN can bad news be good news?

It is no mystery as to why we have seen rates increase 
so much over the course of 2022. For many investors 
this has meant intense focus and scrutiny on monetary 
policy in order to gauge short term market sentiment. 
In the long term however, higher rates will mean a 
fundamental change to the market dynamics investors 
have been used to for the last decade. The misalignment 
of long- and short-term perspectives has perhaps never 
been so stark.

Over the history of equity investing, it has been a fairly 
good bet that if market indicators were solid, then 
markets would also be solid and vice versa. Over the 
last year however, asset prices have been beholden 
to Central Banks and their policy trajectory. Central 
Banks have been trying to slow demand in overheating 
economies through interest rate tightening. Although 
its function is strictly monetary, a tightening cycle can 
have some unintended consequences in relation to 
asset prices. The issue lies in the fact that asset prices 
tend to factor in economic growth differently to how 
they factor in inflation. Low unemployment and higher 
Gross Domestic Product (GDP) are generally good for 
an economy. They do however contribute to inflation. 
In times of soaring inflation, this leads to Central Banks 
tightening more aggressively and potentially pushing 
an economy towards recession. What is normally 
associated with recession risk, such as employment 
falling and weak manufacturing data, paradoxically 
represents an argument for a looser monetary policy, 
sending markets higher as the shorter-term focus 
on looser policy outweighs the fear of a subsequent 
recession. Markets will have to grapple with the latter 
reality in due course.

This dynamic has changed the way analysts view certain 
results. While the above mentioned are changes in 
macro-outlooks, short term company analysis can also 
be deceiving. For example, the most recent round of Q3 
earnings proved to be somewhat of a positive surprise, 
with many US companies preserving profit margins in 
the face of higher input costs. While this sounds good 
for investors, it can mean that higher prices are not 
being absorbed by firms and are being passed onto 
consumers. Consumers as price takers at this point in 
the cycle would suggest a base of savings that has still 
not been exhausted. At face value, the robust position of 
consumers is a positive, but it may mean there is more 
to run for inflation if they can continue to stomach higher 
prices.

The role of Central Banks

It is important investors take into account a different 
change in market dynamics in the long-term. One 
important point is that markets may have to accept that 
central banks may not be unequivocal in their support 
during times of market stress (or at least not to the 
same extent). It is worth remembering that the Federal 
Reserve has only two mandates: price stability and 
maximum employment. The European Central Bank’s 
(ECB) mandate is narrower still, focusing only on price 
stability. Central Banks hold no explicit responsibility 
towards investment markets despite often carrying the 
burden. During the Covid-19 pandemic, fiscal stimulus 
was instituted by governments and already loose 
monetary policy was accentuated by central banks 

in the form of policies such as the ECB’s Pandemic 
Emergency Purchase Programme. At the time, credit 
supply and financial market stability were the guiding 
factors of such policies, as inflation in the Eurozone had 
been below target levels for several years.

In the decade ahead, it is likely that inflation will be 
markedly higher than it has been throughout the 2010s. 
This will alter the perspective of central banks charged 
with the mandate of price stability. With climate change 
and the impending energy transition, energy prices (a 
key input into inflation calculations) may become much 
more volatile. Changes in the reactions to central bank 
priorities are to be expected in the future. Central 
Banks may be less involved in carrying the burden of 
recovery which firms have often relied upon. Several 
instances over the past decade have seen markets 
spooked over a potential Fed tightening that has then 
failed to materialise. In 2018 the Federal Reserve rolled 
back its quantitative tightening programme earlier than 
expected. In the lead up to this reversal, asset prices 
had been reacting badly and market participants, not 
to mention a sitting US President, had fervently voiced 
their concern. This type of occurrence is unlikely to be 
repeated in a post QE world.

A tangible consequence for investors is that financial 
institutions and investors are likely to undertake more 
due diligence and care with investment decisions in 
a positive interest rate environment. This is already 
evidenced in the decrease in IPOs and M&A activity. 
Deal Count was down by over a third globally in the year 
to October 2022. Along with this, companies’ ability 
to service debt will be a far greater factor in security 
selection, with strong balance sheets and fundamentals 
perhaps returning to some extent. This will also be 
beneficial for the active approach as price discovery 
and liquidity become more important. A period of tighter 
lending conditions will always result in more explicit 
defaults as well downgrades in terms of debt. However 
higher rates will mean highly indebted companies, 
which may still survive, may in hindsight be proven to 
have been a less attractive investment opportunity.

Changing Markets

A paradigm shift could be underway in capital markets 
in relation to investor perceptions. It is often forgotten 
that markets are driven by investor behaviour and are 
not wholly rational. Whilst it’s important to note the 
flaws in attempting to forecast markets, the following 
are some potential points of development from market 
commentators in the coming year.

 z If US Dollar strength is anything to go by, many 
investors felt there were few places to hide for 
the majority of 2022 as safe-haven appeal took 
precedence in the face of incessantly rising rates. 
When rates do begin to peak however, the current 
period could provide a beneficial entry point for 
many investors.

 z For the past number of years, risk averse investors 
have often been pushed far out on the risk spectrum 
in order to make tangible returns. If these investors 
have liquidity needs, short duration bonds or cash 
like securities may finally offer them a real yield. 
The anguish experienced in bonds of late will also 
have created an environment for real returns as 
asset prices are lower.

Not another inflation article
Ben Stuart, 
Investment 
Solutions Analyst, 
Zurich
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 z Greater allocations to fixed income are to be 
expected, but there is some concern that private 
assets and private credit may face problems. 
Liquidity has become a bigger issue in the current 
environment and publicly listed investments which 
are marked to market offer greater liquidity and 
price transparency.

 z Investors should be aware of these risks but should 
also not be lulled into the false sense of security 
that higher deposit rates may bring. Many indicators 
point to a higher base level of inflation being here 
to stay, and this will eat away at deposits, as real 
returns remain depressed. Shorter duration bonds 
have been the champion of late but as yields reach 
an inflection point this could change.

 z As for valuation versus growth stocks, the same 
argument can be made. Value stocks are essentially 
short duration as dividends represent near term 
capital and thus are less sensitive to changes in 
rates.

An active flexible approach to investing which is not 
dogmatic in its strategy will be the sensible path in 
the coming years. Whilst financial conditions change 

and certain strategies go in and out of fashion, core 
investing principles do not. Top-down investment which 
is adaptable will provide this balance as we enter a new 
era of investing.

For more information speak to your Zurich Broker 
Consultant or visit zurichbroker.ie

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

The information contained herein is based on Zurich Life’s 
understanding of current Revenue practice as at January 2023 and 
may change in the future.

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

DFP Group, with offices in Dundalk and Dublin, are considered one of the leading financial advisory firms operating in 
the Irish market, with funds under management in excess of €550 million. 

We provide a full range of pension and investment management services and solutions to cater to our client needs, with 
a particular focus on long-term financial planning and cash-flow modelling. We create and manage a range of specialised 
client pension and investment solutions across all life assurance and investment platform providers in Ireland. Our team is 
passionate about improving financial outcomes for people, as we believe informed advice can help individuals and their 
families understand and achieve their financial goals. DFP’s aim is to help clients achieve their ambitions, by designing 

solutions that can both help generate and preserve financial wealth.

We are now looking to add another experienced Senior Financial Advisor to the Team

Responsibilities:
 z Set annual income targets that align to both near 

and long-term portfolio growth plans
 z Utilise personal and business networks and referrals 

to identify opportunities 
 z Build and maintain internal and external business 

and client relationships
 z Support and influence the development of DFP’s 

overall client-service delivery 
 z Manage existing client relationships, ensuring 

retention of business and customer satisfaction
 z Collaborate with internal teams to maximize 

customer success and revenue growth
 z Adhere to internal compliance procedures to 

support the Financial Services team
 z Comply with all regulatory requirements, with 

particular focus on Fitness & Probity Standards
 z Work effectively as part of a team to deliver excellent 

customer service

Requirements:
 z QFA qualification 
 z 10 + years’ experience in a Financial Advisor 

position is essential
 z Good technical Life & Pensions knowledge and 

experience with group pension schemes
 z In-depth knowledge of all Life Insurance, Pension 

and Investment providers and products
 z Exceptional customer service skills, ensuring a first-

class customer experience for our clients
 z Strong communication, interpersonal, organisational 

and presentation skills 
 z Demonstrated problem solver with an ability to 

resolve ad-hoc queries as they arise
 z Ability to multi-task and be a team player within a 

focussed and agile environment
 z Highly motivated, enthusiastic, and determined to 

achieve and exceed targets
 z Proficient in MS Word, Excel, PowerPoint, and 

Outlook
Location:

 z Hybrid – on-site /remote

Applications can be sent to:

 Niall McArdle – niall.mcardle@edfp.ie
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WTW appoints New Head of Business Development in Ireland
WTW in Ireland has announced the 
appointment of Lisa Hanbury as Head of 
Business Development in Ireland.  In her 
new role, Lisa will support the work of 
WTW’s Broker Services division, building 
on WTW’s success by maximizing the 
company’s offering to their existing 
business, while supporting the delivery 
of new business & new products.
Lisa has worked with WTW for over 20 

years, formerly holding the role of Head of Commercial 
Products, where she focused on the development of WTW’s 
commercial offering, notably the SIMI scheme. Lisa has 
vast experience working across the business, with roles 
in commercial underwriting, business development and 
people & operations management.

Commenting on the appointment, Daniel Parker Head of 
Broker Services at WTW Ireland said, “We are delighted 
to announce the appointment of Lisa to the role of Head 
of Business Development. Lisa has fantastic experience, 
longstanding relationships and great insights to support 
our Broker network. She is very focused on continuing to 
build on WTW’s strong and established reputation as one 
of the leading wholesale providers of insurance solutions to 
the broker market in Ireland, which is great news for both 
our customers and our team. We look forward to continuing 
to grow our offering and to launching future projects under 
Lisa’s leadership and support.”
WTW Ireland provides support to independent commercial 
brokers in Ireland via its offices in Dublin, Cork, Belfast, 
Limerick and Galway. The Irish team is backed by the WTW 
global organisation which employs 45,000 people across 
more than 140 countries and markets around the world.

Spring Insure announce appointment of Tristan Sargeaunt 
as new Group CEO
SPRING Insure, the specialist financial and commercial 
lines MGA, has announced the appointment of Tristan 
Sargeaunt as the new Group CEO.
Tristan joins from specialist Lloyd’s of London insurance 
broker, Protean Risk, where he was Managing Director 
and oversaw the continued growth of the business within 
the financial services sector. When he first joined Protean, 
Tristan established the firm’s market leading Fintech and 
Payment Services team with responsibility for servicing all 
types of fintech and technology firms. Throughout his 18 
year career, Tristan has gained a reputation as a leading 
expert in Professional Indemnity, Crime, Directors & Officers 
and Cyber insurance. 
Tristan takes over from co-founder, Nathan Sewell, who has 
successfully steered the MGA since its launch in November 
2020.  His leadership has seen the business navigate a 
number of successful transformations including several 
acquisitions, the launch of a European division in Dublin and 
a rebrand from Spring Partners to Spring Insure.  Nathan will 
be remaining at Spring Insure as a board director.
The MGA has ambitious plans to further grow its product 
lines and add to its team of dedicated specialist underwriters 
– a key aim for Tristan in 2023.  The company prides itself on 
its entrepreneurial spirit and provides exciting opportunities 
for those who join.  

Tristan Sargeaunt, Spring Insure Group CEO, commented; 
“Spring Insure is such an exciting MGA. I love the firm’s 
culture and entrepreneurial drive and it’s great to be joining 
such a highly experienced and successful team. We have 
ambitious plans for 2023, expanding our product lines and 
exploring new underwriting opportunities to meet the needs 
of our brokers. With the constant evolution of technology 
in commerce, we are discovering new risks year on year 
and, given Spring’s agility and dynamism, we are quick to 
respond with innovative underwriting to suit.   
“We will also be adding to our team of experts in 2023, 
recruiting insurance specialists from both broker and 
insurer backgrounds, which is where Spring Insure sets 
itself apart from the rest of the market.  Our diverse team 
can successfully cater to the needs of brokers and insurers 
because we have knowledge and experience of both.”
Nathan Sewell, Spring Insure Co-founder, added; “Tristan 
is the consummate professional and well-respected in the 
industry. I feel proud to be handing the reins to him.  With 
his experience of building new teams and moving into new 
markets, I know he’s the perfect person to take Spring 
Insure to the next stage of its development.”

Jim O’Keeffe, Managing Director of Retail Banking AIB, appointed 
President of Banking & Payments Federation Ireland
JIM O’Keeffe, AIB Managing Director of Retail Banking, 
has been appointed President of Banking & Payments 
Federation Ireland. BPFI represents the banking, payments 
and fintech sector in Ireland. Together with its affiliates, 
the Federation of International Banks in Ireland, and the 
Fintech & Payments Association of Ireland, BPFI has over 
125 member institutions and associates.
Jim O’Keeffe said: “I am delighted to be appointed President 
of Banking & Payments Federation Ireland at a time when 
the sector is focusing on a number of key priorities to 
support our customers and communities. These priorities 
include the migration of more than one million customer 
bank accounts from Ulster Bank and KBC; continuing to 
work with the Irish Banking Culture Board; and following 
through on the recommendations from the Minister for 
Finance’s Retail Banking Review.”
Jim added “BPFI plays a key role in representing the 
banking, payments and fintech sectors in Ireland with over 
125 members. We also represent the sector at EU level 

where key decisions are taken. Working together with BPFI 
and all its members I look forward to my term ahead as 
we continue to build trust, engagement and innovation 
across the sector in the interests of all our customers and 
communities.’’
Jim has held key roles in transforming AIB’s retail customer 
relationships, overseeing the bank’s digital services, branch 
banking and Group mortgages. He also worked at a senior 
level for AIB’s former operations in Poland. In 2015, he 
joined AIB’s Executive Committee as Head of Financial 
Solutions Group reducing the bank’s Non-Performing 
Exposures (NPEs) while supporting thousands of customers 
in difficulty. In 2018, he became Chief Customer & Strategic 
Affairs Officer and since January 2020 has overseen AIB’s 
retail customer franchise, leading c. 4,500 colleagues who 
serve over 2.8m customers. Jim is also responsible for a 
number of Group entities and joint ventures including AIB 
Mortgage Bank, EBS, Haven, AIBMS, Payzone, Nifti and 
AIB’s planned new joint venture with Great West Life Co.
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THE death occurred in October of Joe Flood, one of the 
leading luminaries in the Insurance Broking and wider 
insurance industry, one of life’s gentlemen and a former 
long-serving editor of this journal. Joe died at the august 
age of 89 and is survived by his wife Marie and their 
son Cosmo to whom we extend our deepest sympathy. 
Joe remained actively interested in industry and broking 
affairs right up to the end, being a regular reader of 
Irish Broker and remaining in regular contact on various 
issues that were of interest. His comments and advice 
on  contributions were welcome until the end.

Joe was a leading light in the Broker industry from 
the early 1970’s. He was a partner in the firm of Flood 
Maguire and Robertson which was based in Cope Street 
in the heart of Temple Bar in Dublin.

Joe was a believer in and a powerful advocate for 
Brokers. He was heavily involved in broking organisations 
- progenitors of Brokers Ireland. In the 60’s and 70’s 
Brokers representation was particularly fragmented with 
the Corporation of Brokers in Ireland (CIBI) representing 
as its name implies, the larger corporate sector - a mirror 
image of the CIB in the UK. There were at least two 
other organisations - the Institute of Insurance Brokers, 
representing in the main rural Brokers, ALBI Association 
of Life Brokers in Ireland and the Federation of Insurance 
Brokers in which Joe was a driving light. Over time in 
the late 70’s early 80’s, all bodies (except CIBI) merged 
in 1982 to form NIBA (National Insurance Brokers 
Association). Joe was hugely involved in the process 
of consolidation having been previously President of 
the Federation of Insurance Brokers, becoming the 
second President of NIBA in 1983/84. In that role, he was 
instrumental in Broker representation, taking two major 
developmental steps which were, the founding of the 
Irish Broker and the establishment of the first full-time 
secretariat for a Broking organization in Ireland. This led 
to two subsequent mergers, the merger between the 
aforementioned CIBI and NIBA to form IBA (Irish Brokers  
Association) in 1990, leading ultimately to the creation 
of Brokers Ireland with the merger of IBA and PIBA in 
2017. The creation of unified Broker representation took 
more than 50 years to achieve, and an achievement 
that never should be taken for granted and to which Joe 
Flood made an enormous contribution.

Joe started his insurance career in the late 50’s when 
he was employed by the Pheonix Insurance company, 
where before he went into brokerage, he worked as 
an inspector in Sligo. Joe qualified as an Associate of 
the Insurance Institute of Ireland (ACII). As an ACII and 
a proud member of the Insurance Institute of Dublin 
Joe espoused the highest standards in the Insurance 
Industry. As a thorough professional himself, he 
expected that all Brokers should achieve and be held to 
similar standards. An early advocate of the regulation of 
what until 1989 was an unregulated industry, he always 
championed the necessity of regulation to underpin the 
standards that he and others expected of the industry, 
which led to the adoption of the “Insurance Act, 1989” 
- the starting point of Insurance Broker regulation in 
Ireland.

Having served terms as President of two Broker 
organisations, having been instrumental in the 
consolidation mentioned earlier and having served 
on the Executive Council(s) for many years, Joe was 

invited to serve on the Editorial Board of  Irish Broker 
in 1987, a position he held with distinction until 2003. 
Outside of insurance circles Joe had many interests and 
hobbies which he pursued with the same dedication 
and commitment to which he gave to his professional 
career. He loved all sports, particularly those Galway or 
Connaught related. He was a ‘legend ‘in tennis circles 
both on and off the court. Having played tennis at club, 
provincial and national veterans’ level, Joe never let the 
‘wobbly knees’ get in the way of a good game of tennis.  
Joe was a great source of inspiration, encouragement 
and support to everybody he met in tennis circles. 
However, the administration side soon beckoned. He 
was a co-founder of Deerpark Tennis Club in 1979, 
a great friend to Connaught Tennis, a member of 
Fitzwilliam LTC, served on the Board of Tennis Ireland, 
was President of Leinster Tennis and was also involved 
in Coach Education as a key volunteer up to as recently 
as 2018. He had a reputation of being a fair and honest 
arbiter between the different views expressed by 
members of Tennis Ireland. Crucially, he was also a great 
listener. Many tennis events taking place across the 
country today on an annual basis were the brainchild of 
Joe Flood. His contribution to Irish Tennis was immense, 
whether gracing the courts or the dinner-table. He was a 
great after-dinner speaker …his pre and post dinner talks 
were always appropriate, filled with both good humour 
and modesty .

His sartorial elegance, hat, colourful bow-tie and handle 
bars moustache were his trade mark and made him 
instantly recognisable. Joe was a staunch member of 
the Rotary Movement in Ireland, President of the Rotary 
Club of Dublin South-West and later as District Governor 
of Rotary in Ireland. Joe was quietly spiritual but never 
wore this on his sleeve. He was a member of the St 
Joseph’s Group of the Christian Family Movement but 
always brought his sense of humour to their meetings. 
He was an outstanding personality in the Parish of Mount 
Merrion where he lived. He was a sacristan, a Minister of 
the word, a Minister of the Eucharist, a member of the 
Parish Council and organiser of the Parish Lotto. He was 
part of the bedrock of the Parish of Mount Merrion. Joe 
Flood was a unique character, a great family man, a great 
neighbour and friend, he was generous to a fault with his 
time and commitment and left a lasting impression with 
those whose lives he touched. Everybody felt better for 
having met Joe Flood. 

Modest and considerate to the very end, Joe insisted 
on no eulogy at his own funeral. Irish Broker is both 
honoured and privileged to be associated with Joe 
Flood. 

Ní bheidh a leithéad ann arís! 

PC/PG

Tribute to Joe Flood RIP

Joe Flood RIP
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JANUARY saw the New Year start with investors hoping 
for less febrile markets than 2022 produced and after a 
year of a number of unexpected events investors will be 
hoping for a return of some level of normality to the global 
economy with supply chain pressures continuing to ease on 
the manufacturing side and bottle necks dissipating.  While 
no one knows what exactly lies ahead over any 12 month 
period, history does tell us that since 1928 there have only 
been four periods when the US stock market has fallen for 
two consecutive years so hopefully history will be on the 
side of investors in 2023.  
London was a lot quieter than in the Autumn and December 
on my first visit of 2023 with the normal January blues 
probably also further impacted by the cost of living squeeze 
affecting most UK households.  

It was not just equities that had a torrid 2022 with bond 
markets suffering their worst setback for many decades as the 
Fed increased interest rates at a rapid pace.  Most investors 
expect bonds to act as a counter balance to equities in a 
portfolio, but in a year of rising inflationary pressures and 
supply side shocks bonds were no hedge against equity 
market declines seeing sharp falls themselves in capital 
values as investors repriced financial assets to a structurally 
higher level of interest rates than has occurred in the post 
GFC period.  After the setback to fixed interest markets it 
was an opportune time to meet Mike Riddell who manages 
the Allianz Strategic Bond Fund.  This is a macro driven 
fund.  Mike believes central banks across the developed 
world were too slow to recognise inflationary pressures 
and got very “behind the curve” in terms of raising interest 
rates.  The Russia/Ukraine situation added extra inflationary 
pressures to a global economy which was, with hindsight, 
over stimulated in the latter days of the Covid pandemic.  
Mike believes with growth slowing inflation will fall quickly 
and, for example, gas prices are off 75% from their August 
highs in Europe.  Interest rate hikes have a 12-month lag 
before impacting on economic activity and Mike believes, 
therefore, further economic slowdown is a certainty.  He is 
very cautious on real estate prices across the globe.  In the 
UK he believes residential prices could fall 15-20% and US 
house prices are declining at the rate of roughly 1% a month.  
Mike argues the business cycle is driven by interest rates 
with housing the first sector affected, then manufacturing 
and the labour market is the last major part of an economy 
to be hit.  As a result Mike is very positive on the prospects 
of recovery for government bonds in 2023.  
The financial services sector in the UK has now expanded 
outside the old ‘Square Mile’ into areas such as Canary 
Wharf and parts of London with a more industrial heritage 
such as around Smithfield and the Old Bailey. The street 
outside follows the route of the ancient wall around the City 
of London which was part of the fortification’s bailey hence 
the metonymic name.  The current main building block was 
completed in 1902 and is a Grade II listed building and is 
where major criminal cases within Greater London and 

if serious enough other parts of England and Wales are 
heard.  The Old Bailey originally adjoined Newgate Prison 
until its closure in 1902 and in fact hangings were a public 
spectacle in the street outside until May 1868.  The present 
building co-occupies the site of the demolished prison.  On 
the dome stands the court’s symbolic gilt bronze statue of 
lady justice holding a sword in her right hand and scales of 
justice in her left. Much of this area now houses new office 
space and Baring Asset Management have moved from 
their old offices near Liverpool Street to a purpose built 
office in this area.  There I met up with Nick Williams (see 
photo) who manages the Barings Europe Select Trust since 
the mid-2000s.  
The fund follows a proven philosophy of growth at a 
reasonable price and was hit in the value rotation in the 
early part of 2022, but since the second half of last year 
has seen a significant recovery.  The focus is on higher 
quality smaller companies which are seeing improved 
earnings revisions, better business models, higher margins 
and higher return on capital employed.  After the setback to 
European markets and with sentiment being so negative on 
the asset class, there are now a number of very attractive 
valuations available in European smaller companies and 
Nick believes the GDP outlook for Europe is more balanced 
and not as bleak as people think.  He also believes interest 
rates will peak at a much lower level than some investors 
fear.  There is a strong bias to the larger end of small caps 
so the fund is highly liquid.  Some of the new purchases 
for the fund in the final quarter of 2022 included: Puma the 
German consumer goods company, Swiss wealth manager 
Julius Baer, and HelloFresh in Germany.  A number of 
Financial stocks which are benefitting from higher interest 
rates feature in the top 10 holdings including Banca Generali 
in Italy, ASR Nederland an insurance business, and Fineco 
Bank in Italy.  For example ASR Nederland trades only on a 
forward PE of around 8x and is a $8bn market cap company, 
whilst another top 10 holding Elis the French listed industrial 
laundry business is the biggest in the world in this sector and 
trades on a PE of 12-13x.  Whilst Europe is a market currently 
out of favour small companies have been particularly hard 
hit in the last couple of years and therefore offer interesting 
valuation opportunities for longer-term investors.  

Emerging markets have had a difficult decade due to the 
strength of the US economy and in 2022 the rise in the 
US currency hit returns in this area as monetary conditions 
tightened in the developing world.  The prospects for 
emerging markets over the next five years look a lot more 
favourable, as many of their central banks pre-emptively 
raised interest rates to head off inflationary pressures and 
some parts of the developing world may be able to cut 
rates later in 2023.  Some countries and regions are also 
commodity exporters which has ripple through effects to 
their wider economies (through better terms of trade) and 

LONDON Travel Diary

Graham O’Neill

Graham at Allianz Global Investors with Mike Riddell 
(left).

Part 3

Graham at Barings with Nick Williams (right).
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unlike in the developed world there is not a shortage of 
labour.  While inflation is higher than historic levels in many of 
these countries it has not risen as dramatically compared to 
historic levels as in the developed world. 
I met up with James Syme and Ada Chan  who manage, along 
with Paul Wimborne, the JOHCM Global Emerging Market 
Opportunities Fund which takes a top-down approach to 
managing equities in the region, believing country effects 
are key drivers of investor returns.  While investors often 
focus on Asia, Latin America with a number of economies 
commodity exporters could see good economic recovery 
this year.  Mexico has benefitted from US economic strength 
and remittances and is strong in the sectors where US 
labour shortages are noticeable, including hospitality and 
construction.  In Brazil the BCP raised rates aggressively 
with inflation now coming back under control.  Favoured 
names in Brazil include Ambev,  Banco Bradesco, together 
with an airline Azul and pulp and paper company Suzano.  
In Mexico Banorte in the banking sector, consumer staple 
retailer Walmart de Mexico are favoured names together with 
in the construction sector Cemex.  Within Asia Indonesia is 
an overweight and has benefitted from good politics and the 
exposure of its economy to in-demand commodities including 
nickel, oil and gas and edible oils.  As a result it is seeing 
strong exports and a current account surplus which will 
help domestic demand over the medium term.  Banks and 
consumer names are favoured including Bank Mandiri which 
is focused on the corporate lending market and Bank Rakyat 
which is at the low end of consumer loans including micro 
finance.  The fund is also overweight the UAE and whilst a lot 
of EMEA is difficult, this part of the world is performing well 
with the Gulf region benefitting not just from a high oil and 
gas price, but also an influx of Russian money into the region.  
Fertiglobe makes fertiliser from natural gas and has a fixed 
rate on its gas purchases and is also making green ammonia 
for exports so there is a bit of an ESG story in the stock.  The 
managers have also become more positive on China with 
the end of the Zero Covid policy and believe the leadership 

are now focused on delivering growing prosperity to a wider 
proportion of the population than has occurred over the past 
decade, promoting home grown businesses and culture. 
Stocks held in China tie in with the common prosperity 
theme including Proya Cosmetics, a domestic ‘A’ share, 
together with Tsingtao Brewery which again is a domestic 
brand which will benefit from greater levels of consumption 
and premiumisation by consumers, together with travel 
businesses such as platform Trip.com and Travelsky which 
receives payment on every airline booking, and in real estate 
China Resources Land which as an SOE can continue to 
borrow cheaply and will acquire cheap assets from highly 
leveraged private developers.  
All in all, the managers are expecting a much more buoyant 
period from emerging markets after the pull back in valuations 
and now improved economic fundamentals than has been 
seen in the last few years.  
Graham O’Neill can be contacted at: 086 8122484.

Graham at JO Hambro with Ada Can (centre) and 
James Syme (right).
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HOW long have you worked as a Broker - how did you 
come into the industry? 

I’ve always been a Broker of some sort. My first job 
out of college was in London as an equity derivatives 
broker in the early noughties. After that, I headed to 
Dublin to work in mortgages and finally ended up as 
a life insurance Broker founding lion.ie in 2013 (after a 
couple of less successful ventures in the online space!)

What’s your favourite and least favourite thing about 
being a Broker?

I’ve always liked the buzz of closing complex deals. 
That’s why we specialise in helping clients with health 
issues. It’s more rewarding placing cover for a client 
who previously struggled to get cover.

I’m struggling to think of my least favourite thing. I love 
what I do and am fortunate to be able to do it. Actually, 
not being able to get cover for someone due to a health 
issue outside their control is the worst feeling. I hate 
breaking that news.

What differentiates your Brokerage and services from 
others?

We know an awful lot about peculiar health conditions 
and which insurer has an appetite for those conditions. 
We can put clients at ease quite quickly because we 
understand their condition and can speak their language. 
Unfortunately, clients tell us that their previous bank/
Broker couldn’t get them off the phone quickly enough 
when they mentioned they had condition x. That has to 
stop. I’d love to see a signposting service here similar to 
the UK protection market. 

Top tip to someone who’s interested in becoming a 
Broker?   

Find your niche. Specialise in one area. There are too 
many generalists in the industry.

Favourite App. or gadget that you use in your day to 
day business?

Inbox Pause on Gmail. When I hit that pause button 
before I leave the office, work is over until I arrive in the 
office the next morning and press unpause. I used to be 
a divil for reading emails after work and then marking 
them unread. Pure insanity, but I know lots of people 
who still do it. Stop it - install inbox pause and get your 
time off back.

From your experience, what’s been the biggest 
industry advancement since you started as a Broker?

Underwriters trying to avoid the need for PMARs. It’s 
shortened the underwriting process from weeks to days 
in most cases.

Tell us something that we don’t know about you? (any 
unusual interests/hobbies/charities)

Because running on the road isn’t hard enough, I love 
the challenge of mountain marathons. I say, love, but 
for the most part I absolutely hate them until I see the 
finish line. It’s that 30 seconds of elation (oh thank God 
it’s nearly over) that makes up for the previous 5 or 6 
hours of hell. 

How do you switch off in your spare time?

Running, drinking coffee, and coaching kids’ soccer 
and GAA. Roaring at the telly when Arsenal are playing. 
COYG. 

What’s your best bit of business advice to your 
younger self?

Find a mentor, work for that mentor, and as soon as they 
give you their blessing, go out on your own. Do not work 
for someone else for longer than you need to.

Moving forward, what direction do you see your 
Brokerage developing over the next five years?

We’re gonna keep on keepin on. It’s taken me a long 
time to realise that to be successful, you just need to 
be consistent.

What’s your favourite and most used business mantra?

Keep showing up.

What (business leader / world leader / sportsperson) 
do you most admire and why?

Eliud Kipchoge (the world’s greatest marathon runner) 
for his humility.

Up close and personal with 
Nick McGowan, lion.ie
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Insurance Charities 
Awareness Week

We know that when misfortune strikes, 
whatever it is, it can a�ect the whole family. 
Could you help us to tell the industry about our 
charity, and that we’re here to provide support 
in times of need? 
There are lots of ways both you and your 
employer can get involved. Contact 
marketing@theinsurancecharities.org.uk 
to �nd out more and follow us on social media.

https://www.theinsurancecharities.org.uk/


050 

The Plum Underwriting stand.

Meet The Market Day 2022 

The PIAB stand.

PIAB was established in 2004 to support the fair, prompt, 
and transparent resolution of PI claims without the need for 
unnecessary litigation.  All motor, public liability or employers’ 
liability claims must come to PIAB. PIAB is an impartial, self-
funded public body.  It removes avoidable costs from the 
personal injuries system and provides a low cost, quick 
and efficient alternative to litigation. PIAB is a key pillar in 
contributing to reform of the insurance sector and the personal 
injuries environment. The organisation generates millions of 
euro in annual savings which would otherwise be spent on 
processing claims, leading to higher costs for policyholders.

PIAB

The Premium Credit Ltd stand.

FOR many, paying a hefty insurance premium in one go can 
put a strain on the budget - but this is where Premium Credit 
can provide an alternative affordable solution. Since 2004, 
Premium Credit Ireland who are regulated by the Central Bank 
of Ireland have helped businesses and individuals pay for their 
insurance by spreading the costs over regular instalments, 
instead of paying the whole premium up front. We believe that 
one of the many benefits to our intermediaries of being part of 
the Premium Credit group is that they will have the comfort of 
knowing they are being serviced by the market leader who in 
turn is endorsed by the market professionals.

Premium Credit Ltd

PLUM Underwriting provide specialist, non-standard home, 
mid-net worth and contract works insurance products to 
brokers throughout Ireland. We can also truly say we have 
one of the widest underwriting appetites in the market.  With a 
positive, flexible attitude towards risks with an adverse element 
to them, we specialise in helping brokers find a solution for:

 z Non-standard household risks
 z Let, Unoccupied and Holiday homes 
 z Mid Net Worth properties  
 z Residential and commercial properties undergoing 

renovation/refurbishment/extension.

Plum Underwriting

ORNELLA Underwriting Ltd is part of the Ornella Ltd Group 
of Companies and was established in 2013 as a Managing 
General Agent (MGA) who distribute insurance products and 
solutions on behalf of global, market-leading Insurers from 
across Europe.
Through our own in-house underwriting expertise and 
professionalism, we provide a safe, secure and compliant 
platform for Insurers to distribute competitive personal and 
commercial insurance products into the Irish Market.

The Ornella Underwriting Ltd stand.

Ornella Underwriting Ltd
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Exhibitors With thanks to

The Prestige Underwriting  stand.

Prestige Underwriting 

The QuestGates stand.

QuestGates is the UK & Ireland’s largest independently owned 
loss adjusting business with over 350 staff.  
In Ireland, we have offices in Dublin and Belfast, with our 25+ 
members of staff strategically located throughout the island 
where we provide specialist loss adjusting services to Insurer 
and broker clients across property, liability, environmental, 
motor, agriculture, HNW, cyber and financial lines claims. 
We focus on predominantly commercial and specialist claims 
where we recognise the importance of the broker in the claims 
process.

QuestGates 

The RL Underwriting stand.

RL Underwriting is a Professional Indemnity Coverholder, 
offering A-rated security and civil liability wordings for most 
professions.  Many professions can be facilitated for including: 
1. Design & Construct (contractors), Excess of Loss (excess 

layers), Accountants, Health and Safety Consultants, 
Marketing and Managements Consultants, Estate Agents 
(with and without lending valuations), Loss Adjustors and 
Assessors, Quantity Surveyors, Mechanical/Electrical/
Heating/Ventilation/Air Conditioning Engineers

2. Plus, over 400 specified miscellaneous professions

RL Underwriting 

AT RDJ, we combine legal insight and human intelligence to 
deliver long-lasting business impact.  As one of Ireland’s leading 
corporate law firms, we’re as ambitious for your business as 
you are. With offices in Cork, Dublin, Galway and London, we 
represent clients from scaling and established Irish companies 
to multinationals, financial institutions and global insurance 
companies with unique cross-sectoral expertise. 
Valuing the journey as much as the destination, we build 
meaningful relationships with clients and counsel to deliver 
tangible value for more sustainable businesses, becoming our 
client’s most trusted advisors and the number one employer of 
choice for legal talent in Ireland.

The RDJ LLP stand.

RDJ LLP

LONG established and trusted across Ireland and the UK for 
non-standard and bespoke insurance products. We take a 
partnership approach to understanding what your customer 
needs are, then we deliver it.
We take a partnership approach to understanding the needs 
of our Brokers’ and their customer needs, and we deliver for 
all key stakeholders through our non-standard and bespoke 
insurance products.
We are specialists in non-standard and niche insurance 
solutions and our ever-evolving distribution model is available 
across a range of SWH platforms including Covernet, Applied 
Systems and Open GI.
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The Securus Insurance Ltd stand.

Meet The Market Day 2022 

The RSA Insurance stand.

RSA Insurance is one of the world’s longest standing general 
insurers, providing protection and peace of mind to individuals 
and businesses. After nearly 300 years in Ireland, we’ve learnt 
a thing or two about risk and uncertainty and the value of 
insurance to our customers. We are particularly excited with 
the strong commitment received from Intact, our new owners, 
including investing in RSA’s future growth ambitions.
As the world evolves so do the needs of our brokers and their 
customers. Each interaction is a chance to learn new things and 
we constantly work to improve our offers and services. From 
quotes to claims, our aim is to make insurance easy.

RSA Insurance  

The Sedgwick stand.

 z Claims Solutions  
 z Business Solutions
 z Resource Solutions

OUR services are provided by our highly trained, qualified 
experts from our branch network, providing round-the-clock 
coverage to our customers. Sedgwick capitalises on its local 
market expertise to provide a first-class multi-jurisdictional 
service utilising a multi-currency and multi-lingual platform 
to provide tailored solutions to our clients. Regulated by the 
Central Bank of Ireland, Sedgwick has full EU Passport status 
operating to the highest fiduciary and corporate governance 
standards.

Sedgwick 

We have a number of exclusive products for your clients, 
all arranged with fully rated UK and Irish Insurers. We can 
provide quotes for the following classes of insurance:

Securus Insurance Ltd 

ROBERTSON Low is Ireland’s first incorporated Lloyd’s broker 
and is on a journey to be recognised by brokers as the best in 
the market for our service, capacity and knowledgeable team.
Our key products include Liability insurance, Property 
insurance, Hospitality insurance, Contractors insurance, 
Professional Indemnity insurance, Leisure and Retail 
insurance, Petrol Stations insurance, Property Owners and 
Landlord insurance, High Value Home insurance, Contractors 
All Risk insurance, Directors & Officers and Cyber insurance.

The Robertson Low stand.

Robertson Low

 z Property Owners – 
residential or commercial

 z Property Owners – vacant, 
part vacant or fully 
occupied. 

 z Excess Liability
 z High net worth Household 

& Motor
 z Professional Indemnity

 z Stand-alone Property 
Owners Liability 

 z Marine Cargo
 z Non –standard risks
 z Directors & Officers 

Insurance
 z Life science Cover
 z Cyber Liability
 z Clinical Trials 
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Exhibitors With thanks to

INSURANCE at South East Technological University 
Carlow (SETU) and the Centre for Insurance Risk and Data 
Analytics Studies (CIRDAS) provides comprehensive and 
compelling education, research and innovation offering to our 
collaborative partners within insurance and financial services.
We offer a range of subsidised research/innovation solutions 
and CIRDAS offer bespoke and subsidised education 
solutions for the insurance sector via HEA funding.

The SETU & CIRDAS stand.

SETU & CIRDAS

The Spring Insure Europe stand.

WE are a specialist Financial lines MGA with decades of 
experience in this niche area and are backed by some of 
the leading Insurers in the market including Beazley, Ascot, 
Aspen among others. We can offer D&O, PI, Crime and Cyber 
Insurance for Financial Institutions as well as commercial 
companies.

Spring Insure Europe Ltd

SPECIALIST Underwriting Services (SUS) is a trusted 
provider of market leading Insurance products for the 
Commercial sector specialising in Hospitality & Retail. Our 
SafeScheme is well known and is underwritten by SUS with 
A Rated carriers.

The Specialist Underwriting Services stand.

Specialist Underwriting 
Services Ltd

THOMOND Underwriting Ltd is a leading Underwriting Agency in 
Ireland offering Commercial Insurance & Surety Bond Solutions 
to brokers. Thomond offer a number of Rated Insurance Product 
Solutions to include: Material Damage, Property Owners Liability, 
Public & Employers Liability, Contractors All Risks, Bonds, 
Personal  Accident & illness and Cyber.  We pride ourselves on 
a fast Turnaround on Quotes, Inceptions and Documentation, a 
Flexible Approach to Client & Broker needs plus a Professional, 
Efficient and High-Quality Service

The Thomond stand.

Thomond Underwriting & 
Thomond Bonds
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WHAT will 2023 bring to your business? A question many 
may ponder this month. The path towards a brighter 
future is rarely easy to find. We have seen over the past 
few years how our industry has demonstrated its ability to 
successfully navigate unprecedented levels of uncertainty 
and change. Change still continues to be a challenge. We 
are now faced with economic challenges like the war in 
Ukraine, inflation, supply chain disruptions, and the reality 
of recession. Some experts predict 2023 promises to be 
a year in which even more regulation and requirements 
around transparency become marketplace realities.  
Heaven forbid!
So how can we best navigate the path ahead? It’s never 
too late to be what you might have been.  It’s never too 
soon to start thinking about what’s coming next and in 
particular, what skills will be required. The way we work 
has changed radically over the last few years, and in ways 
few could have predicted. Are these changes here to stay, 
or will we see some new work and business trends appear 
in 2023? Here are some trends I see happening.
Workplaces will focus on accessibility
I think it is fair to say many businesses took a inconsistent 
approach to allowing employees to work from home. Many 
are realising that the decision to allow remote work actually 
focused on the wrong thing. It was not about presence 
but rather it was about accessibility. We accept now that 
there are plenty of technology tools to support work from 
home. But it’s also true that some business interactions 
require and benefit from employees to show up in person. 
In 2023, the focus must be on connecting the right people 
to do the work that needs to be done effectively. How can 
your business facilitate making work accessible to all in a 
way that sparks productivity?
Communication skills
It goes without saying that good written and verbal 
communication skills are a “must have” today. Many 
people (prospects) you will interact with will have limited 
knowledge of financial products and services. That limited 
knowledge can cause them to be reluctant to make 
decisions and buy so it requires great communication 
skills to reassure and overcome this challenge. People 
will need to convey complex information in a professional 
and jargon-free manner, so learning to adapt your 
communication style will be critical. I know for a fact that 
recruiters are looking for evidence that candidates for 
jobs have impressive written and oral communication 
skills.  How many of you reading this have ever been on a 
telephone skills course ie how to communicate with both 
incoming and outgoing calls?  One requires a reactive 
response – the other a proactive response.  Take it from 
me, the difference in the approach and skills required is 
considerable. 
Problem solving
Problem solving is a capacity to look at a problem, work 
through potential solutions and seek input where needed 
to validate the approach. Sounds easy but it is not for 
most. If individuals can demonstrate their understanding of 
a challenge, what the priorities are and how they engage 
others to meet deadlines successfully they will be deemed 
to be good problem solvers. If you applied for a job today, 
would you be able to convince people that you are a 
problem-solver?
Customer experience
Customer experience has now replaced customer service 
as the ultimate goal of business. Put simply, customer 
service is one part of a holistic customer experience. 
Customer experience refers to the complete journey a 

customer takes with you from start to finish.  Relationship 
building skills will also be key to winning and retaining 
customers in 2023.  Relationship building from a business 
standpoint can help you get new customers, retain current 
customers and manage your ongoing reputation.
Emotional intelligence
Emotional intelligence (EI) is the ability to perceive, 
interpret, demonstrate, control, evaluate, and use 
emotions to communicate with and relate to others 
effectively and constructively. Some experts suggest that 
emotional intelligence is even more importance than IQ for 
success in life. Some key signs and examples of emotional 
intelligence include:

 z An ability to identify and describe what people are 
feeling

 z An awareness of personal strengths and limitations
 z Self-confidence and self-acceptance
 z The ability to let go of mistakes / Accepting 

responsibility
 z An ability to accept and embrace change
 z A strong sense of curiosity, particularly about other 

people
 z Feelings of empathy and concern for others
 z The ability to manage emotions in difficult situations

Teamwork
A big trend will be advancing teamwork skills. Teamwork 
is all about being able to operate efficiently within a 
group. This includes encouraging others, being able to 
compromise and put your own interests aside, being able 
to communicate with, negotiate, influence and advise 
within a team. Teamwork is important especially in today’s 
highly digital world. Studies have shown that organisations 
that emphasise and promote teamwork innovate faster, 
identify mistakes more quickly, find better solutions to 
problems, and attain higher productivity. 
Organisation and time management
Organisational skills and time management go hand in 
hand; having good organisational skills is about making 
the best use of your time to reach a specific goal.  Consider 
how you’ve managed projects in the recent past and 
identify ways you can improve that skill. 
Leadership and management skills
And finally leadership and management skills. They are all 
about being able to direct a team to do the best work that 
it can do. In many ways leadership is similar to teamwork, 
although it also involves taking responsibility for your team 
and maintaining your influence. As a leader you will need 
to be on top of:

 z The story they are telling the market, 
 z What the market is saying about your business,
 z The specific activities each member of your team is 

engaging with on a daily basis, 
 z Why the successful people are successful and, 
 z What is making those that fail succumb. 

Leadership means you need to support your staff’s 3 
“C’s” i.e.

 z Confidence (Giving them the belief they can do the 
job), 

 z Competence (Ensuring they have the skills to do the 
job)

 z and Commitment (Driving performance consistently to 
achieve success over time).

The Skills Trends for 2023 and Beyond

Dermot 
McConkey 
Development 
& Training 
Limited
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PENSIONS
Apart from the planning of the Auto-Enrolment Pension 
Scheme, due to be active in 2024, one of the pension 
issues which has grown in recent years is the lack of 
entitlement for long term family carers, but that is 
to be corrected by next January. The Department of 
Social Protection is working on drafting legislation and 
providing administrative and IT systems for the creation 
of a statutory ‘Family Carer Register’ to help identify 
long-term carers.
One of the most important reforms agreed by Government 
is enhanced State Pension provision for people who have 
been caring for incapacitated dependents for over 20 
years as recommended by the Pensions Commission. 
This measure will be implemented from January 2024 – 
Minister for Social Protection.
Only 56% of all workers have a workplace or private 
pension to supplement their State Pension. Some 90% of 
public sector workers do, compared with one in three, or 
5%, of workers in the private sector – Dr Laura Bambrick, 
ICTU Social Policy Officer, attending the Oireachtas 
Social Protection Committee.
We are currently the only OECD country that does not 
operate an AE or similar system as a means of promoting 
pensions savings. The new system is designed to simplify 
the pensions decision for workers and make it easier 
for employers to offer a workplace pension. Under AE, 
employees will have access to a workplace pensions 
savings scheme, which is co-funded by their employer 
and the State – Marc Ó Cathasaigh TD (Green Party, 
Waterford).
The Automatic Enrolment Scheme should mirror 
occupational pension schemes that already exist in the 
economy. One will find that DB schemes and DC schemes 
that are collectively bargained have a death in service 
benefit as part of that. It is usually between two and a 
half to four times annual earnings in terms of a benefit 
to the estate of somebody who is deceased – Liam 
Berney, ICTU Industrial Relations Officer, attending the 
Oireachtas Social Protection Committee.
My understanding is that towards the end, in the last 10 
years of one’s pension, the Pension Fund Managers get 
conservative and put them into German bonds. They will 
not even put them into Irish bonds, which would give a 
better yield, because they do not trust the Irish State. We 
are giving people State Irish money and they will not put it 
back into our own State – Éamon Ó Cuív TD (FF, Galway 
West). 

INTEREST RATES AND BANKING ISSUES
Since last summer, the ECB increased its main official 
lending rate by 2% and short-term wholesale interest 
rates have also increased over this period.  However, 
on 17 November 2022, CBI issued a ‘Dear CEO’ letter 
which details the specific actions on which financial 
services firms should take action to avoid consumer 
harm. This is framed against the backdrop of a 
rapidly changing financial services landscape and the 
responsibility of firms to navigate this change in the 
best interests of consumers. With regard to other 
banking issues, it is clear that intervention is needed 
to better manage the impact of the changes that are 
happening.  In that regard, the Retail Banking Review 

Report, published last November, sets out a number of 
actions which are fully supported by the Government. 
However, implementation of the recommendations 
is the responsibility of the sector.  With the imminent 
departure of 2 banks, the credit union sector is back 
in focus, with Government desires to make them more 
available for loans and other banking activities.
The retail banking sector has the responsibility to ensure 
that there continues to be a fit for purpose retail banking 
sector for the years to come, and needs to ensure 
that interests of consumers and of businesses are its 
key priority and do the right things to deliver the best 
outcomes., and in particular to ensure consumers and 
SMEs are protected, remain included and can continue to 
access the retail banking system – Minister for Finance. 
I have come across a number of Pepper Finance mortgage 
holders in a very difficult predicament. Some are in 
performing mortgages and have never been in arrears. 
Others are in split mortgage arrangements but have no 
arrears. Some, unfortunately, had difficulty in the past but 
have restructured and got back on track. With the likes 
of Pepper Finance passing on every ECB rate and more, 
customers now face a variable rate of 6.3%. For many, 
this will undo progress made and may drive others into 
arrears – Pádraig O’Sullivan TD (FF, Cork North-Central).
The retail banking sector has been asked to: preserve 
consumer and business access to cash services (pending 
development of Access to Cash legislation); increase 
its levels of collaboration where possible; ensure that 
its offerings are appropriate to cater for the needs of 
adults at risk of harm or abuse; review its strategies and 
delivery models for SME credit; review existing mortgage 
product suites; consider how best to expand its products 
and services to assist in the transition to a lower carbon 
future. I look forward to seeing these recommendations 
implemented – Minister for Finance. 
All credit union members should be allowed to access 
full-service community banking regardless of their credit 
union’s size. The Credit Union (Amendment) Bill, currently 
before the Oireachtas, will help the credit union movement 
to grow as a key provider of community banking in the 
country. It is a priority for the Government to have this 
Bill enacted as quickly as possible – Sean Fleming TD, 
Minister of State, Department of Finance.

INSURANCE
The latest NCID report shows that E&PL insurance is a 
large, diverse market. In 2020, there were over 328,000 
policies with nearly €1.1 billion in premium earned in the 
EL, PL and Commercial Property market. The report 
shows that 57% of these package policies had premiums 
of less than €1,000 and 92% less than €5,000.  Only 
2% had premiums over €25,000. However, CBI Data 
illustrates that the PL insurance market has been 
loss making for a number of years, and consequently 
insurers are reluctant to expand in this area.
It is more difficult to assess E&PL price changes as the risk 
profile is heterogeneous and can vary widely from firm-to-
firm. This market segment is also closely linked to global 
insurance developments, and is therefore slower to reflect 
the changes being delivered through the Government 
reform agenda than more standardised products such as 
motor insurance. Most policies (84%) are sold as part of a 
bundled package. The average earned premium for these 

Oireachtas Digest
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“packaged” business policies increased by 2% during 
2020. However, the experience varies widely between 
sector types – for instance, in 2020 packaged premiums 
for businesses engaged in “Financial and Insurance 
Activities” fell by an average of 15%, while “Transportation 
and Storage” enterprises saw the greatest average rise, at 
13% – Minister for Finance. 
The Dáil is waiting for the Government to move the 
Occupiers’ Liability Reform Bill forward. We are also waiting 
to see the new Office to Promote Competition actually 
working and doing the job it is required to do. We have to 
wait to see if the Personal Injuries Resolution Board (PIRB) 
is more successful than PIAB. We have no present public 
record or Circuit Court awards so we cannot see where 
payments are reasonable or unreasonable. The extent to 
which our independent Judiciary has reflected on agreed 
claims guidelines is a cause for concern. Too many cases 
still end up in the courts. The legal fees and costs are too 
high. The court outcomes are too unpredictable for many 
insurance underwriters to try their luck – Matt Shanahan 
TD (SF, Waterford).
While we have seen some evidence of improvement of 
availability of insurance, we have only seen premiums 
decrease for motorists, to date. I believe this ongoing 
improvement, at a time of overall price rises, indicates 
that these actions have laid a solid foundation for change, 
and are delivering positive outcomes for consumers. It is 

time for insurance companies to reflect these changes. 
Government expects that savings from the reform package 
will be passed on to customers, so that the full benefits of 
the Action Plan are realised – Minister of State, Dept of 
Enterprise, Trade & Employment.
Rebalancing Duty of Care legislation is now a priority and 
is being led by the Department of Justice. Overhauling 
this legislation should help to address the issue of ‘slips, 
trips and falls’, which are particularly prevalent in heavy-
footfall areas and could potentially unlock further liability 
insurance capacity for businesses – Minister for Finance.
Insurance remains one of the major challenges facing 
businesses, particularly SMEs across the country. It 
is essential that we bring down its cost and increase 
competition in the sector – Senator Ollie Crowe (FF, 
Industrial and Commercial Panel).
There are a growing number of people who are being 
affected by the denial of flood insurance.  Insurance 
companies are saying that there is a possibility of flooding 
in 50 or 60 years’ time in different regions. We need to 
get real. Where there are flood plains, we do not allow 
building. Where there are no flood plains, there is no 
danger, in my view, of flooding occurring. We must get on 
with it and ensure insurance companies do not do that 
to people – Senator Eugene Murphy (FF, Agricultural 
Panel).

Campion Insurance further extends its business in Ireland with 
the acquisition of McGivern Insurance Brokers
MCGIVERN Insurance Brokers are the latest specialist 
business to become part of the rapidly growing insurance 
intermediary PIB Group Ltd (‘PIB’). The business was 
acquired through Campion Insurance, which leads 
PIB’s Irish division. This acquisition further strengthens 
Campion’s portfolio of businesses in Ireland.
The arrival of McGivern Insurance adds to Campion’s 
accelerated growth in Ireland and builds on the ten 
businesses already acquired. Following the acquisition, 
the total headcount for PIB in Ireland is now 360 
employees.
About McGivern Insurance
McGivern Insurance is a specialist retail insurance broker 
which was founded in Dublin in 1982 by Hugh McGivern. 
The Company operates from offices located in Dublin, 
with a dynamic commercial team who understand 
their clients’ businesses and have established lasting 
relationships. McGivern offers a range of insurance 
solutions across Legal, Financial, Aviation, Technology, 
Retail and Construction sectors. McGivern’s expertise 
and schemes include Professional Indemnity for Solicitors 
firms, bespoke Loan Portfolio Protection for Mortgage 
Lenders and Asset Management Companies and Aviation 
Risk Advisory for Leasing Companies, MRO’s, Airlines and 
Unmanned Aircraft.
Integration & Opportunity
Following completion of the deal, its business as usual for 
their clients and the team, which will continue to be led by 
Eimear Lane, Managing Director. The business will form 
part of PIB’s Irish division, led by Campion Insurance who 
have been part of PIB since 2021.
This acquisition builds further on Campion’s and PIB 
Group’s strategy of developing specialist businesses in 
our markets and will both add to and complement the 

significant footprint Campion Insurance has in Ireland. 
With our growing scale and size, we are very well placed 
to meet the needs of all our customers, with our broad 
range of services and offerings from specialist commercial 
products, motor and home insurance and life & pensions 
products.
Eimear Lane, Managing Director, McGivern Insurance 
said: “The acquisition of McGivern Insurance by PIB 
Group is great news for our clients and team. We believe 
that we can contribute strongly to the growth of the 
business in Ireland and look forward to working with 
Campion Insurance and PIB to combine and benefit from 
the strength of the Group and their success and scale in 
the market.”
Complementing PIB Ireland Strategy
Jim Campion, CEO of Campion Insurance, commented 
“I would like to extend a very warm welcome to our 
new colleagues, following the acquisition of McGivern 
Insurance. The addition of the business is a great start 
to 2023, highlighting our growing strength in the Irish 
market and aligns well with our strategy of developing 
our specialist insurance offerings for the benefit of our 
customers. We are fully confident that with the great 
collaboration already in place across our Irish businesses, 
the whole Irish group will continue to go from strength to 
strength.”
Further growth
Looking ahead to the rest of 2023, PIB and Campion 
Insurance will continue to invest significantly in the Irish 
insurance market and attract more excellent local brokers 
to the growing division. We will continue to attract new 
talent and develop our team in Ireland to provide ambitious 
employees with challenging and rewarding careers.


