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Choice
Brokers Ireland Mortgage Services continues to offer its 

members a choice in the Broker market, and an opportunity 

to expand its members mortgage business. Our main 

objective is to allow for access to almost all the lending 

institutions that operate through the Broker market.  We are 

non-exclusive, which means you can hold existing agencies 

with lenders directly but still have access to all our services.

Support and Guidance
Brokers Ireland Mortgage Services offers its members 

full support and guidance throughout the intermediary 

mortgage application process.  We offer a first-class 

packaging service and can provide you with a mortgage 

enquiry service, staff development and training through 

continuous webinars presented by both the lenders and  

our team.*

Systems
Our online system is a significant resource for Financial 

Brokers, containing our slides, guides, and packaging tips 

along with the required lender documentation. We provide 

our members with individual lender calculators and access 

to a rates section online to ensure you are providing the best 

advice to your clients.  This platform is easy to access, fast 

and secure and is free of any charge to you.

Cost Effective
Intermediary market share continues to grow.  A packager 

can be key in providing an efficient back-office service 

without any of the staffing and processing overhead costs 

to you.  The role of Brokers Ireland Mortgage Services is 

to liaise between the lender and the mortgage advisor 

and to undertake the administration associated with the 

application process, in turn reducing both time and costs  

to you.

Full Commission 
Brokers Ireland Mortgage Services continues to strive to be the market-leading packager offering quality and professional services 

to its members. The service provided by Brokers Ireland Mortgage Services is of critical importance in ensuring that the growing 

mortgage market remains accessible to Brokers Ireland members in a busy environment.  We charge a single upfront application  

fee and pass on all commissions to the Broker, an average of 1% per case.

Brokers Ireland Mortgage Services was established to facilitate 

the independence of the Broker by giving access to the mortgage 

market as well as providing a first-class non-exclusive packaging 

solution, with no minimum threshold requirements.

We offer the following benefits…

* Brokers Ireland Network Services Training and Runby Services carries an annual charge and is one charge per office.
Brokers Ireland Network Services Limited, trading as Brokers Ireland Mortgages is regulated by the Central Bank of Ireland.

If you want to grow your Mortgage Business or would like to sign up for our training 

and run-by service, or would like any further information on the services provided 

by Brokers Ireland Mortgage Services, please contact Kimberley Hyland, Mortgage 

Manager on 085 8375602, or email Kimberley@brokersirelandmortgages.ie

TPC317 Broker Mortgage Leaflet A4.indd   1TPC317 Broker Mortgage Leaflet A4.indd   1 14/02/2023   16:5414/02/2023   16:54

w

www.brokersireland.ie
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 
Arrangements (OMA) from 
the market – a pension 
committee was established to 
actively tackle the crisis

Addressing over-
regulation and the 
disproportionate 
burden on Brokers

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

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

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

Interaction with The Central 
Bank on the authorisation process

Launch of new 
Climate Risk 
Guide; webinar 
and member 
resources

annual meeting hours 
with Government, State 
Authorities; CBOI, and 
industry stakeholders  

250
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Brokers Ireland 
national 
media stories 
published  

Master Trust 
Guide - code of 
interaction for 
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Inaugural Broker 
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Submission on 
Retail Banking 
Review Public

broker4broker booklet

New consumers 
and technical 
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and Financial 
Brokers

Over 60 hours of 
CPD hosted for 
1700 members 

MISSION

1700 TY students participate on Future 
Financial Experts Programme

Meeting with the 
Dep. of Social 
Protection on 
Auto-Enrollment 
contributions
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 MANDATE               Strategic Priorities 2023
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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.

2895748 - Irish Broker Advert-v1-PRINT_HR.pdf   1   2022/12/21   11:40

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

FINANCIAL Brokers in Ireland are the dominant 
distribution channel and source of financial advice 
and personal financial products for consumers. This 
channel currently commands an estimated market 
share of 74% (excluding investment only business) 
a significant increase in market share, up from 54% 
in 2008.

The overall personal finance market in which 
Financial Brokers enjoy a commanding position 
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 pandemic.

Overall, the future demand for financial advice 
is expected to grow, with the future for Financial 
Brokers looking bright. In a 2022 survey, almost 50% 
of the Financial Brokers agreed with the statement 
‘The future is very bright for Brokers, I expect the 
market share of Brokers to increase’. 

This positive outlook concerning the demand for 
advice and the advice sector is shared across all 
global markets. There is a need for expert advice 
to optimise consumer outcomes as they make 
transitions throughout their lives and indeed as 
regulation, products and the financial backdrop 
within individual markets change. Also, as the EU 
moves to encourage consumers to participate in 
retail markets via its Retail Investment Strategy, 
there will be an even greater demand for the 
services of Financial Brokers in terms of achieving 
the sustainability agenda.

In consumer research carried out among 1,000 
adults in Ireland in June 2022, nearly half (46%) 
valued the quality of advice most in the relationship 

with their Financial Broker, 30% valued having an 
expert on call, and 14% valued greater financial 
confidence. 

The successful Financial Brokers of the future will be 
ones with deeper propositions, offered to narrower 
target markets, specialising in looking after all 
the financial needs of an identifiable cohort of 
consumers. The likelihood is that Financial Brokers 
will seek to differentiate themselves from their 
peers through deeper knowledge of specific client 
groups or by demonstrating superior expertise in 
specific product areas.

It is important that every Financial Broker has a 
business proposition that is rolled out to their 
customers. The expectation is that technology will 
play a far greater role in the delivery of advice by 
Financial Brokers.

The three big questions for Financial Brokers to 
consider for their future are:

1. Who will my clients be?

2. What services will I offer?

3. How will I deliver those services effectively?

To find out the twelve ways a Financial Broker can 
prepare for 2030 and how you can prepare your 
own businesses for the future, read ‘Preparing for 
2030 – A Guide for Financial Brokers’ by Eamonn 
Twomey available at https://financialbroker.ie/

Preparing for 2030
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2021 and 2022 saw a significant number of changes 
concerning the pensions landscape and 2023 looks set to 
be the same. 

In 2021 we have seen the transposition of the ‘institutions 
for occupational retirement provision’ (IORP II) Directive into 
Irish law. A decision was made at that time to give a five-year 
derogation to one-member arrangements (OMAs) but not 
to any new one-member arrangements. Group trusts were 
used as a vehicle for new OMAs to comply with the updated 
regulations but unfortunately the competent authority in 
Ireland, the Pensions Authority were not satisfied with these 
arrangements. 

This led to providers withdrawing the popular executive 
pensions plan (EPP) product from the market. Ultimately 
the decision to transpose the directive into Irish law without 
exempting OMA’s had a devastating impact on the market. This 
left a gaping hole for executives looking to fund retirement. 
The market responded by establishing retail master trusts 
(RMTs) that can house these one-member arrangements into 
the future. 

For those one-member arrangements established before 22 
April 2021, the derogation applies and in three years these 
arrangements must be fully compliant with IORP II. For those 
established after this date, they must be fully compliant by 
the 30th of June and have either transferred to an RMT or a 
PRSA product.  For group schemes with less than 100 active 
and deferred members, they must transfer to a master trust or 
PRSA by 31 December 2023 with a formal commitment given 
by the trustees before 1 January 2023.

As mentioned in November 2022 RMT was born and in 
December 2022 the Finance Act was signed into law. The Act 
made significant changes to the PRSA addressing BIK and 
funding issues that had made it a less attractive product than 
the old EPP product. 

The BIK changes mean that from the 1st of January employer 
contributions to a PRSA will not be treated as employee 
contributions for income tax purposes. 

While these changes are welcomed there are still some 
changes required to the PRSA to reform and modernise it.  
These include but are not limited to:

 z Allow salary/service lump sum option on taking retirement 
benefits from a PRSA, in addition to the 25% fund option.

 z Allow the employer to contribute to a section 785 life 
assurance policy taken out by an employee, on a BIK-free 
basis, to provide death in service cover related to that 
employment.

 z Allow retirement benefits to be taken on ill health early 
retirement at any time, using the same Revenue Practice 
definition as currently applies to schemes.

 z Allow benefits funded by a previous employer, where that 
employment has terminated, to be accessed after age 
50, regardless of the current employment status of the 
PRSA holder. 

 z Remove restrictions on charging structures.

In December 2020 the Interdepartmental Pensions Reform 
and Taxation Group published their report recommending 
significant Pensions Reform including the following:

 z In scheme drawdown.
 z PRSA is to be used as a vehicle to replace Buy Out Bonds.
 z PRSA has been used to replace ARF.

Brokers Ireland would be concerned with how some of the 
recommendations will be implemented. It would be our 
preference to see a compulsory advice mechanism at the 
point of retirement for schemes that facilitate in-scheme 
drawdown. We also do not agree the ARF can be replicated 
in a PRSA-type structure. 

The Pan European Personal Pension (PEPP) was established 
under an EU Regulation in 2019. PEPP Regulation became 
applicable in Ireland as of 28 August 2022 with the Central 
Bank given the remit of competent authority. The Finance 
Act made provisions for tax relief on contributions to a PEPP 
similar to those for a PRSA. The PEPP allows members to 
switch providers, both domestically and cross-border with 
the aim of the PEPP to introduce a cost-efficient, secure, and 
portable pension product into the European pensions and 
insurance markets.

Automatic Enrolment is also on the horizon with the General 
Scheme for the Automatic Enrolment Bill being published in 
October 2022.

Brokers Ireland made a submission to the Joint Committee 
on Social Protection, Community and Rural Development 
and the Islands on the General Scheme. The submission 
dealt with several areas such as the structure and function 
of the central processing unit, opting in and out, employer 
obligations, complaints and taking benefits. 

It remains to be seen if the ambitious deadline of the 1st of 
January 2024 for the first contributions will be achieved but 
as the Bill is debated at committee level it is looking less likely 
that it will be implemented by that date. 

In particular, the new PRSA since January 2023 and the 
necessary restructuring of all EPPs and SSASs by April 
2026 offer abundant opportunities for Financial Brokers 
to give quality retirement advice to customers. While some 
of the changes to the Pensions landscape in Ireland have 
been disruptive more than valuable, Brokers must look at 
these developments as a basis to get in touch with clients, 
update them on developments and help them plan for their 
retirement.   

TRACK
2023 The Year for Pensions Reform?
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Diarmuid Kelly, CEO Brokers Ireland

The Financial 
Health Check
Exclusively available for use by 
Financial Brokers, the Financial 
Health Check has been 
developed to provide you with 
an engaging way of turning your 
new prospects into clients. 

Simple and easy to use, it quickly 
collects valuable data and 
provides a comprehensive 
pre-meeting report that can help 
shape your initial meeting with 
your prospect.

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

Brand with your company details.

Collect valuable data on your  
new prospects.

Completed online by prospects via 
mobile phone, tablet or desktop.

Engaging, easy and insightful.

For more information on how the 
Financial Health Check can work for 
your business, just speak to your 
Zurich Broker Consultant today.

A prospecting tool  
from Zurich
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BROKERS Ireland recently held the 2023 Financial 
Broker Conference - how was it received? 
We were delighted to host the first ‘in-person’ Financial 
Broker Conference in over three years, on the 23rd of 
February 2023, in Johnstown Estate in Meath.  The theme 
of this year’s conference was titled ‘Evolve, Innovate, 
Accelerate’ and was based on forward-thinking strategies 
and considerations for Financial Brokers. It was the first 
physical Financial Broker conference that we hosted 
since 2019, so it was great to see so many colleagues 
face-to-face and do some real-time networking. 
In today’s complex environment of global change, 
economic shifts, digital transformation, and geopolitical 
tensions, we felt that the conference was aptly themed to 
address change and help Brokers to navigate some of the 
challenges they face.   
Being back under one roof was the perfect opportunity 
for Brokers to network with colleagues and industry while 
hearing new insights on how to adapt to future changes 
and advancing trends. The conference schedule included 
a variety of respected keynote speakers who delivered 
industry-relevant themes on current and future practices 
facing Financial Brokers.
What keynote topics and themes were presented on 
the day? 
Our first speaker, Eamonn Twomey from StepChange, 
who is no stranger to Brokers, delivered a presentation 
titled Preparing for 2030 which coincides with the launch 
of a new guide for Financial Brokers on the same topic.  
Eamonn’s presentation outlined some key observations 
and recommendations for Financial Brokers across core 
pillars of change over the next ten years and included a 
practical plan to help Financial Brokers prepare for 2030 
through realistic action areas.  Continuing on a similar 
forward-thinking theme, I addressed attendees with a 

presentation titled Demographic Shifts – Shaping the 
Future.  This outlined changing population trends in Irish 
society and how now is the time for Financial Brokers to 
start developing a client proposition that incorporates a 
greater inter-generational offering. 
A presentation on the topical area of ESG and Global 
Sustainability in the Financial Services Landscape was 
presented by Janice Daly, Head of Sustainable Markets 
at Grant Thornton. Our next presentation, The Changing 
Economic Landscape was delivered by Ronan Lyons, 
Associate Professor of Economics at Trinity College, 
Dublin who outlined what’s currently happening in the 
Irish housing market; the medium- and long-term outlook, 
and what this will mean for policymakers.  Dermot Murray, 
CEO of The Insurance Institute also delivered a brief 
overview of the 2023 Apprenticeship Programme and 
recruitment opportunities for Brokers. 
The afternoon session included a keynote from Conor 
McRitchie, Director of Consulting at Deloitte who 
delivered an address on The Digital Revolution and 
how the emergence of intelligent automation, artificial 
intelligence, blockchain, advanced analytics, and other 
technologies are transforming new possibilities for the 
financial services industry.  For the final presentation of the 
day, Declan Darcy who is a Leinster Rugby performance 
coach delivered an inspiring Leadership and Motivation 
address and how a positive, resilient, and adaptive 
mindset is a necessary attribute for business success. 
Richard Curran business journalist and broadcaster, 
MC’d the event and managed to keep proceedings 
moving smoothly to ensure that the schedule was kept 
on track.  The conference delivered on a diverse range 
of topics which we hope helped to equip and prepare 
Financial Brokers in delivering a more value-based client 
service. 

We talk to Rachel McGovern, Financial Services Director of 
Brokers Ireland on the progression of the Financial Broker Brand 
and how the Financial Broker of 2030 is likely to look
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How do you envisage the Financial Broker of 2030 
will look? 
As already mentioned, during the conference, we 
launched a new report and guide for Financial Brokers 
titled ‘Preparing for 2030’ which was compiled for Brokers 
Ireland by Eamonn Twomey from StepChange. This guide 
was developed as a supplementary output to research 
that was commissioned by Brokers Ireland in 2022 on 
what the Financial Broker sector might look like in 2030. 
The report examines the current Financial Broker market; 
an outlook for the Financial Broker sector and formulating 
the Financial Broker proposition for 2030.
Within the overall personal finance market, Financial 
Brokers enjoy a commanding position that has been 
very buoyant in recent years. The channel currently has 
an estimated market share of 76% (financial advice and 
personal financial products in Ireland) which represents a 
significant increase from the market share in 2008 which 
was 54%. The market experienced growth overall of 23% 
in 2021, following growth of 3.5% in 2020 even with the 
COVID pandemic.
While the core role of Financial Brokers as the primary 
source of expert financial advice in Ireland continues, 
several factors have fundamentally changed the business 
models. These changes have been largely positive and 
have enabled Brokers to grow a more sustainable and 
valuable offering. The biggest cloud on the horizon for 
Financial Brokers arises from the broader economic 
environment which is currently signaling a cautious growth 
and market outlook. With a high risk of a global recession, 
this is likely to have consequences for the sector over the 
coming years. 
The greatest challenge, which is not unique to Ireland, 
concerns reaching people who have never interacted 
with a Financial Broker and are unaware of the benefits 
this can bring. From lessons learned in other markets, 
the successful Financial Brokers of the future will likely 
be those providing deeper propositions, offered to 
narrower target markets. Essentially, this will entail 
Financial Brokers looking after all the needs of some 
clients by demonstrating superior expertise in specific 
product areas. Every Financial Broker needs to develop a 
business proposition that is unique to them and sets out 
features and benefits that will value the client experience.
Technology will undoubtedly also play a far greater 
and more important role in the future delivery of advice 
by Financial Brokers.   Developing more efficient and 
effective processes is critical, with digitalisation at the 
heart of these improvements.
In addressing new challenges and trends for Financial 
Brokers, the report outlines some key recommendations 
for change over the next eight to ten years and suggests 
how Brokers can start to improve through transformative 
but realistic key strategy steps.  Several categories of 
likely change have been identified, each of which needs 
to be anticipated and carefully considered by Financial 
Brokers.

Give some examples of how some of the ‘preparing 
for 2030’ recommendations should be considered by 
Financial Brokers? 
As the guide says you should consider your available 
markets and the ones that offer the scale and best 
opportunity for you as a Broker to add value and ultimately 
succeed.

 z Know what you offer - have a plan and articulate and 
write down all of the services that you offer to clients.

 z Make your service offering bespoke to each segment 
of your target market. 

 z Encouraging younger consumers to engage with 
Financial Brokers has always been a difficult challenge. 
However, bringing in younger clients is very important 
for the regeneration of advice businesses. 

 z A balance must be reached between older clients 
who are currently profitable but may be nearing 
their decumulation phase and a sufficient number of 
younger clients who may not be very profitable today 
but are likely to be in the future. 

 z Articulate your value to other professionals who may 
refer clients and develop a clear ‘pitch’ based on this 
value proposition.

What other initiatives are underway for the financial 
brand in 2023? 
This year, we have a range of new projects and 
developments planned for Financial Broker which we 
hope will further strengthen the brand’s standing and 
offering in the marketplace.  

The Value of Advice Survey 2023 
During 2023 we plan to recommission an updated 
market analysis report into the ‘Value of Advice’ 
through iReach Insights Research.  The report 
provides valuable insights into public perceptions 
around financial security now and in retirement and 
evaluates those who use financial advice compared 
to those who do not in the areas of savings/
investments, pensions, and the advisory role of 
Financial Brokers.  For consumers, the report will 
help to validate the reason for consulting a Financial 
Broker who can help articulate financial goals in a 
coherent and user-friendly manner. 
Financial Broker Sustainability – SFDR Regulation 
Updates 
Following Brokers Ireland ESG and Sustainability 
resources, reports, and guidance to members in 
2022, updated materials on SFDR requirements will 
be developed and communicated to members during 
2023.
Financial Literacy Programmes 
The Future Financial Experts TY Programme was 
launched in 2022 and is delivered to schools through 
a defined four-module course. The programme aims “The channel currently has an estimated 

market share of  76% (financial  advice 
and personal financial  products in 
Ireland) which represents a significant 
increase from the market share in 2008 
which was 54%.

“While the core role of  Financial  Brokers 
as the primary source of expert f inancial 
advice in Ireland continues, several 
factors have fundamentally changed the 
business models.  These changes have 
been largely positive and have enabled 
Brokers to grow a more sustainable and 
valuable offering. 

>>> overleaf 
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to bridge the gap in communicating prudent financial 
planning to students and create awareness around 
the basic concepts of how good financial skills can 
empower young people to manage their finances 
more efficiently.  There are currently 80+ Financial 
Broker mentors who have completed the mentoring 
training and are eligible to present to schools.  So 
far over 40 schools and 1800 students have also 
participated in the programme. 
We plan to update the programme material and 
offering this year by improving the experience for 
students and Financial Brokers’ mentors in how they 
deliver it to schools. 
Following the publication of the OCED Financial 
Literacy Framework, Brokers Ireland plans to produce 
a new series of podcasts through the Financial Broker 
website across a range of consumer topics to help 
improve and enhance Financial literacy. 
National Media & Other Campaigns
We are also continuing with an ongoing Financial 
Broker media presence through a radio campaign 
across the national airwaves (RTE 1; 2FM, and 
Lyric FM) as well as maintaining an ongoing digital 
SEO presence to help ensure that the brand is 
kept ‘switched on’ to consumers and is tracked for 
Financial Brokers through a lead measurement 
programme. 
To highlight the role of Mortgage Brokers within the 
Financial Broker brand we will again run radio and 
digital campaigns under the banner of ‘the mortgage 
expert’.  
Over the coming weeks and months, we will be 
announcing some other new projects and initiatives 
for the Financial Broker brand including new webinar 
topics for Financial Brokers; updated customer value 
proposition material, and new technical and consumer 
titles to help Brokers with their communication to 
clients. 

How supportive has the industry been to the success 
of the Financial Broker Brand? 
The continuous support that the Financial Broker project 
has received from its life company partners (Aviva; Irish 
Life; New Ireland; Royal London; Standard Life and Zurich) 
since launching the project has meant that the evolution 
of the brand has been constantly revitalised over the 
past twelve years. Without this support, we would not 
have achieved the successes that the Financial Broker 
brand has attained to date. This support has enabled us 
to ensure that Financial Broker is kept firmly within the 
mindset of Irish consumers through ongoing marketing 
campaigns and continuous enhancement of the brand’s 
perception, understanding, and identity in the public 
domain.

The term Financial Broker has provided the industry 
with a recognised, professional identity that resonates 
with consumers and media and has shaped opinions 
in associating Financial Brokers with integrity, trust, 
and professionalism.  It has undoubtedly had positive 
repercussions on the industry as a whole and we plan to 
continue nurturing the brand on this positive footing.  
Is the Financial Broker Project gaining good traction? 
Today we have 900 Brokers subscribed to the Financial 
Broker project which is testimony to the prevalence and 
growing strength of the brand. 
By delivering clear and consistent Financial Broker 
messaging to consumers through public-facing initiatives 
and ongoing development, we are confident that Financial 
Broker will continue to evolve and achieve even greater 
credibility in promoting the services and the important 
role of Financial Brokers.  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 in the future.“The term Financial  Broker has provided the 

industry with a recognised, professional 
identity that resonates with consumers 
and media and has shaped opinions 
in associating Financial  Brokers with 
integrity,  trust,  and professionalism. 

Liam Carberry, President, Brokers Ireland delivers his 
address.
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How to join your Financial Broker colleagues TODAY!
The Financial Broker project is separate from Brokers Ireland membership. To find out more about the Financial 
Broker project and to sign up today please contact Pierce Friel at pierce@brokersireland.ie or call 01 6613067.

Further photos from the conference can be seen on pages 18 and 19.

Richard Curran business journalist and broadcaster with 
Eamonn Twomey, StepChange.

Janice Daly, Head of Sustainable Markets at Grant 
Thornton.

Ronan Lyons, Associate Professor of Economics at Trinity 
College, Dublin

 Dermot Murray, CEO of The Insurance Institute.

Richard Curran with Conor McRitchie, Director of Consulting at Deloitte.

Declan Darcy, Leinster Rugby performance coach.
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AVIVA merged its Financial & Speciality Lines teams to 
capitalise on our market leading underwriting and claims 
capability and maximise our synergies across both the 
broad and niche product offerings. 
Our ambition is to be the No 1 choice for Financial Lines, 
Construction and Engineering business as we continue 
to grow and rise to the challenges of the emerging 
market needs that our brokers and customers face 
seeking additional cover capacity.
We are delighted to announce our expansion as we 
are now open for business in the Renewable Energy 
and Cyber market.  Further details on our two new 
propositions are:

Cyber
Our Cyber offering will be led by Michelle Boland, 
PI & Cyber Underwriting Manager, who has over 
10 years’ experience in this market sector in both 
corporate broking and underwriting. Our target 
market will be well-run mid-large entities across 
a broad range of industry sectors that take their 
reputation and IT resilience seriously. Capacity will 
be deployed on a primary or excess of loss basis 
depending on the needs of the customer and merits 
of the risk.
The scope of the product offering provides first 
and third party covers for a breach or hack to the 
customers network - breach response advice, 
forensic investigations, public relations advice, 
and other covers required to best protect our 
customers in partnership with RDJ LLP and Global 
Risk Consultancy Firm – Control Risks Solutions.

Renewable Energy
Like the Cyber market, the sands continue to shift 
in the renewable energy market with events in 
Ukraine following the Russian invasion highlighting 
our reliance on the fossil fuel industry.
The latest Global Risk Report 2023 produced by the 
Word Economic Forum ranks climate change in the 
top five severity factors in the next two years.
Aviva UK has publicly stated its goal to become the 
number 1 choice for the renewable energy market. 
We want to follow their lead in Ireland. This aligns 
with a number of Aviva’s objectives to help tackle 
climate change.
Locally, our renewables proposition will be led by 
Matthew Wilson, Speciality Lines Lead Underwriter, 
who has been with Aviva for over 17 years and has in-
depth experience across our construction portfolio 

and leads the engineering and marine business. 
Our target market will be mid-large customers who 
can be either contractors or owners/operators, 
of windfarms, solar supply and of battery energy 
supply systems across Ireland.
The scope of the product offering will extend cover 
to the construction of the customer renewable 
energy project asset and/or protection of the newly 
constructed renewable asset when operational – 
including Marine, Construction Engineering Material 
Damage and Business Interruption.

 

Conclusion
The uncertainty that came through in 2022 seems to 
have followed us into 2023 making the current risk 
environment even more unpredictable. Nonetheless, 
we remain committed to meeting the demands of our 
customers with broker-centricity at the heart of what we 
do at Aviva. 
We will continue to support brokers and customers 
in navigating their way through these challenging 
times. I would like to take this opportunity to offer my 
sincere thanks to all our brokers and clients who have 
contributed to our continued success. We look forward 
to working with you throughout 2023 as we expand our 
product offering further.
Aviva Insurance Ireland Designated Activity Company, 
trading as Aviva, is regulated by the Central Bank of 
Ireland.  A private company limited by shares. Registered 
in Ireland No. 605769. Registered Office Cherrywood 
Business Park, Dublin, D18 W2P5
Aviva Direct Ireland Limited is regulated by the Central Bank Of 
Ireland. A private company limited by shares. Registered in Ireland 
No 374895. Registered Office Cherrywood Business Park, Dublin, 
D18 W2P5.
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.

Aviva Insurance Ireland DAC (Aviva) continues to 
expand product range to meet emerging demands

Simon Quinn, 
Head of 
Financial & 
Speciality 
Lines, Aviva 
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Aviva Insurance Ireland Designated Activity Company, trading as Aviva, is regulated by the Central Bank of Ireland.

Aviva for  
Financial and Speciality Lines 
Bespoke solutions tailored to your customer’s needs 
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WELCOME Richard – you might start by telling us a 
little bit about yourself and your background?
Well, I’m originally a Kiwi and I have been lucky enough 
to have had the opportunity to work in a few different 
spots around the globe, having done stints in the US, 
UK, Australia and Ireland. Regardless of the country I 
was in, two things have always been constant in my 
career. Firstly, I have always worked in the Life and 
Pension market,  and secondly, I have always worked 
and partnered with Financial Brokers to help distribute 
our products. I kicked off my career with Fidelity 
Investments in Boston, before moving to London to 
help establish a company called NEST, which was a new 
auto-enrolment player in the UK at the time, and has 
now grown to be one of the largest pension providers 
in Europe. I then travelled over to Melbourne, where I 
held executive roles within the Life and Pensions arm 
of National Australia Bank, before moving to Ireland in 
2017, where I took up the role as the Head of Product, 
Marketing and Pricing at Aviva. I then joined New 
Ireland at the beginning of 2022, as Director of Product, 
Pricing and Distribution. So I’ve enjoyed a career in life 
and pensions all around the world. My wife Roisin is 
from Waterford and we have 3 young children that have 
enjoyed settling in Ireland over the past 5 years. Ireland 
is now well and truly home for us.

You’re a little over a year with New Ireland, how would 
you reflect on your first year in the job?
Overall it’s been a bit of a whirlwind year, but one I have 
thoroughly enjoyed. Probably the most notable event 
was seeing a degree of normality return with the end 
of pandemic restrictions, so the highlight for me was to 
be out meeting with brokers again and really listening 
to the challenges and opportunities they saw in the 
market, and working out how New Ireland could best 
support them and their businesses. 
For New Ireland 2022 was a solid year in terms of 
growth. Overall I think we’ve made really good progress, 
but like everything in life, there is still a lot more we 
want to do. Our new business sales increased by 21% 

in the broker market, a performance we were delighted 
with. This level of broker support is one I am incredibly 
appreciative of, and one I never take for granted. 
I have also been particularly happy with what we 
delivered to brokers by way of new products and 
investment solutions. 
Due to the impact of IORP II regulatory changes, we had 
to leave the Executive Pension market in November 22. 
I was very proud of the fact that New Ireland were last 
to leave and also the first back into the market with our 
new OMA offering for brokers in late November. We also 
launched enhanced benefits to our protection products 
by way of adding dual life mortgage protection and 
continued our pricing campaigns through the course of 
the year. We plan on delivering further enhancements 
on protection in 2023 that will benefit both brokers and 
their customers. 
The launch of PruFunds in October last was also a 
big highlight for us. These funds have been the ‘fund 
of choice’ in the UK ARF market for many years and I 
see the unique smoothing process within the funds 
appealing to ARF clients in the Irish market, who are 
seeking more stable returns over the longer term. 
More generally our overall fund performance also 
really excelled last year, delivering the best investment 
performance in the market across many risk categories. 
We are the only assurer in the market who is truly 
independent from an investment perspective, so it’s 
great to see that really paying off for our brokers and 
clients alike.
Finally, we made huge progress on our digital agenda. 
The digital agenda is a big part of our strategy, which is 
really to make it easier for brokers and their customers 
to do business with us. 

There has been a lot of money invested in New Ireland 
in recent years, how has this investment positioned 
the business today and for the future?
We have invested more than €50m over the past 
three years with the sole purpose of making it easier 
for brokers and customers to do business with New 
Ireland. The result has been a digital transformation 
in our business – it’s not always been an easy journey 
and has taken a little longer than we would have liked, 
but we’re now seeing the fruits of our labour. One of 
the most pleasing and energising aspects is that we’re 
hearing some really positive feedback from brokers & 
customers too.
Broker Portal, is our one-stop-shop for brokers to do 
business with us. The portal is integrated and connected 
with your own CRM systems, and allows brokers to 
complete new business applications, quotes, top-up 
functionality, fund switches etc can be transacted on the 
platform. Our two way interactive pipeline management 
tool has landed very positively with brokers, removing 

Interview with Richard Jones, Director of Product, 
Pricing and Distribution in New Ireland 

“More generally our overall  fund 
performance also really excelled last year, 
delivering the best investment performance 
in the market across many risk categories. 
We are the only assurer in the market who 
is truly independent from an investment 
perspective, so it’s great to see that really 
paying off  for our brokers and clients alike.

Having joined New Ireland in 2022, Irish Broker took the opportunity to talk to him
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the need for the usual calls and emails in order to answer 
queries. It’s really a game changer and this investment 
and development underlines our commitment to the 
broker market. We’ll continue to develop this platform 
with the aim of having every business interaction part of 
an easy, fully digital end to end journey.
Our other significant investment was in creating our 
market-leading group pensions offering MyPension365, 
in partnership with Smart, the largest peer group 
pension providers in the UK. Our timing in bringing this 
to the market has coincided with so much change in the 
operation of group pensions, due to the impact of IORP II 
regulation. We now have a slick, modern, digital solution 
for brokers to offer, at a time of significant change and 
heightened engagement.

How do you see the role of brokers in Ireland?
There’s no doubt that the Financial Broker role is a 
demanding one. In a world of changing regulatory 
requirements, products and markets, staying up to 
speed and being able to deliver strong, impartial advice 
is an onerous task. When there is that much disruption, 
change and challenge in a system, it significantly 
increases customers’ needs for really strong trusted 
advice. I believe brokers are best placed to satisfy the 
growing need for advice that we’re seeing as a once 
demographically young country transitions to being a 
marketplace where pension, retirement and investment 
advice is very much sought after.
In such a challenging role, it’s been really heartening to 
see a growing number of brokers attain greater levels 

of financial education and qualifications. I should add a 
well done here to Brokers Ireland and the LIA in doing 
a superb job in supporting brokers in increasing their 
professional standing. 
What role do you see the broker market playing in 
New Ireland’s growth ambitions?
We are very ambitious. Our ambitions are tied to the 
success of the broker market, so we see a clear inter-
dependency here. We have spent a lot of money to 
make it easier for brokers to do business with us. We 
have huge ambitions to grow and we have invested in 
that. The fact is that brokers make up close to 80% of 
the distribution in the market in Ireland. It’s very simple. 
If you’re not a large player in the broker market, you are 
not a large player. Brokers are my number one focus as 
Director of Product, Pricing & Distribution.

“I’m excited by the challenge of helping 
brokers as they seize the opportunity to 
win a greater share of  the Life and Pension 
market.  I  also understand that we have to 
earn the right to play our part  here. To do 
this,  it’s imperative that we are successful 
in making it  easier for brokers to do 
business with us.

>>> overleaf 
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What are New Ireland’s points of difference?
There’s probably three things I would call out. The first 
is we’ve invested more to support brokers; more than 
€50m, that’s more than any other life company in the 
market. And we’re really committed to working with 
brokers and supporting brokers to make it easy to do 
business with us. 
The second one is, we’re quite different to our peers 
in terms of the fact that we have complete investment 
independence. We don’t have an in-house fund 
manager, so instead of being obligated to feed an 
under-performing in-house fund manager, we can focus 
on finding the best of the best fund managers from 
around the world. And that’s what we’ve done. We’ve 
got some fantastic partners and what this means is 
better outcomes and better performance for brokers 
and their customers. And the results are there for 
everyone to see - we’ve got by far the best investment 
fund performance in the market.
The third thing is we are the only Irish owned major Life 
Company in Ireland, and only care about Irish customers 
and the Irish marketplace; there is no other segment of 
the market that’s more important for us. New Ireland’s 
been securing the future of Irish customers since 1918, 
so that suggests we’ve been successful and we plan to 
continue being successful through working closely with 
brokers.

What do you see as the key issues for the industry in 
Ireland?
I believe there is going to continue to be an ever 
growing demand for life and pensions products and 
financial planning advice in Ireland. This demand will 
be fuelled by ageing demographics, with more Irish 
customers both approaching and in retirement; as 
well as the significant build-up of monies on deposit, 
with customers looking for more attractive long-term 
growth options. I also believe people will continue use 
brokers as the number one source of trusted advice to 
help navigate their way through the disruption we are 
witnessing with regulation, market volatility and the 
changing macro-economic environment.
So the demand side may be strong, but I believe the 
key issue will be our ability to supply life and pensions 
products and financial planning advice. The supply of 

advice will continued to be challenged, with increased 
costs of compliance putting pressure on broker business 
models, and with many brokers looking to sell or exit 
the industry due to retirement. There is also so much 
regulatory change happening in the industry at present 
that it is placing a lot of demand on life companies and 
brokers alike, hampering our ability to innovate and 
grow.
We have also seen much change across the 
broker distribution model in Ireland with continued 
consolidation. With the exits of KBC and Ulster Bank, 
more consumers will seek advice through brokers and 
that will continue to put pressure on ability to supply. 

Finally, what do you hope to achieve in the next 18 
months and how will brokers be part of this?
New Ireland has an incredible heritage of supporting 
Irish brokers and delivering for their clients. I really want 
to continue this heritage, and ensure New Ireland are 
the company of choice for brokers in the future. 
I’m excited by the challenge of helping brokers as they 
seize the opportunity to win a greater share of the Life 
and Pension market. I also understand that we have 
to earn the right to play our part here. To do this, it’s 
imperative that we are successful in making it easier 
for brokers to do business with us. We will continue to 
invest in market leading digital solutions for you and 
your clients, and continue to develop innovative product 
and investment solutions.
I’d like to finish by thanking brokers for their support, we 
do not take it for granted in anyway and I look forward 
to working with you all in making 2023 a productive and 
successful year.
New Ireland Assurance Company plc is regulated by the Central Bank 
of Ireland. A member of Bank of Ireland Group.

“We are the only Irish owned major Life Company 
in Ireland, and only care about Irish customers 
and the Irish marketplace; there is  no other 
segment of  the market that’s more important for 
us.  New Ireland’s been securing the future of  Irish 
customers since 1918, so that suggests we’ve 
been successful  and we plan to continue being 
successful  through working closely with brokers.

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

Cloud-based insurance technology.
Meet today’s needs and transform tomorrow’s expectations.
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We provide a range of cover against legal 
title or ownership challenges, including, but 
not limited to;

Market leading 
title insurance 
solutions to 
facilitate your 
transactions

What we coverWhy DUAL Asset? 

Helping you do more

All risks/title wrapper

   Loan portfolios

The security of knowing that we have one 
of the largest capacities in the asset 
underwriting market with ‘A’ rated insurers

We are part of the DUAL Group, the world’s 
largest international underwriting agency

Our underwriting flexibility and bespoke 
policy wordings to suit client needs

Our experienced team brings a wealth of 
industry, legal and local knowledge. Here are just 
three reasons why our clients value our services:

Contact our specialist underwriters today to find out how DUAL Asset can assist in your deals. 

pmcgennis@dualgroup.com
086 243 8279

www.dualasset.com

Commercial and  
residential specific  
title risks  
e.g. Missing deeds,
adverse possession,
third party challenges

Title to shares

  Right to light

  Renewable projects

  Probate

  Aviation

Paul McGennis 
Head of DUAL Asset Ireland

Carla Smyth 
Commercial Underwriter EU

carla.smyth@dualgroup.com
086 417 3249

dualassetireland@dualgroup.com

WHETHER you are thinking of selling your property in 
the near or distant future, this is a question worth asking 
yourself. In order for you to sell your property in Ireland, 
you will need the title deeds to the property to do so. 
What are title deeds?

 z The title deeds are a set of physical legal documents 
which confirm your ownership of the property. These 
can include deeds such as a deed of conveyance, 
indenture of lease, fee farm grant and indenture of 
assignment.  

 z If you have taken out a mortgage over the property, 
the title deeds should be held by the lending 
institution who you took out the mortgage with. 
However, if the mortgage has since been paid off, the 
title deeds should be in the possession of the owner 
of the property.     

What type of title do I have?
Your title to your property may be either registered or 
unregistered. The issue of having lost or mislaid your 
title deeds is typically more relevant where you have an 
unregistered title to your property. 
(1) Unregistered Title: title which is unregistered is 

recorded through the registry of deeds system which 
records the existence of a title deed, whilst the owner 
of the property holds onto the original deed.  

(2) Registered Title: title which is registered with the 
Land Registry which provides a state guarantee to the 
property. When your property is registered you will 
be given a folio number which will record your details 
as well as every subsequent transaction in respect 
of that property. The Land Registry maintains a 
centralised digital database where anyone can verify 
the ownership of a particular property. Therefore, 
there is less of an issue if you have lost or mislaid your 
title deeds where the land is registered. 

It is now compulsory to apply for registration in the Land 
Registry for unregistered title and around 90% of all legal 
property titles in Ireland have now been registered1. 
However, it is still common today to have unregistered 
title, particularly in urban areas such as Cork and Dublin. 

What are the risks associated with losing your title 
deeds?

 z There is a risk that it will be difficult to show you 
have good and marketable title to the property which 
will affect your ability to sell the property as well as 
a purchaser’s ability to secure a mortgage over the 
property. 

 z There is also a risk that someone who has gotten 
their hands on the missing deeds claims an interest 
in the property or deposits such deeds with a lending 
institution that then gives them priority over your 
ownership in the property.   

 z There is a further risk that an unknown right or 
restrictive covenant (ie a promise not to carry out 
certain acts on or to a property) contained in the 
missing title deeds for the property is enforced against 
the current owner of the property.  An example of a 
restrictive covenant would be a promise not to carry 
out any business or trade on the property. 

How can DUAL Asset help?
We can provide you with a policy in relation to the missing 
deeds. Our policy can list the purchaser of the property 
as the insured party to give comfort to the purchaser that 
they are protected should any issues arise in relation 
to the missing deeds. This can ensure the sale runs 
as smoothly as possible which can help lending to be 
secured by the purchaser and everyone is happy. 

DUAL Asset is your trusted title policy provider and here 
are just some of the benefits of opting for DUAL Asset for 
your title policy:

 z we endeavour to provide you competitive fee quotes 
within 24 hours of receiving your enquiry to cover the 
full market value of the property;

 z our policies generally cover the insured parties for 
as long as they have an interest in the asset(s) (i.e. 
there is no time limit on our policies);

 z our policies cover the purchaser as the insured party 
as well as their successors in title and any lending 
institution who is taking security over the property;

 z our policies can also cover the Property Registration 
Authority and the State; 

 z our policy limit can increase based on the increase 
in the market value inflation of the property after 
the policy is put on risk up to a maximum of twice the 
policy amount; and

 z in the event of a claim, our policy covers all approved 
legal costs in defending the claim and such costs will 
not reduce the policy limit.  

Please feel free to get in touch with us if you have a client 
who has lost or mislaid their title deeds and we will be 
happy to provide you with a quote.
Carla Smyth is a commercial underwriter at DUAL 
Asset. DUAL Asset specialise in, amongst other areas, 
commercial and residential specific title risks as well 
as all risks/ title wrapper policies. Email: Carla.Smyth@
dualgroup.com, phone: +353 86 4173249.  
1 Property Registry Authority of Ireland, www.prai.ie

DUAL Underwriting Ireland DAC, trading as DUAL Asset, is regulated 
by the Central Bank of Ireland. Registered in Ireland No.633531. 
Registered Office: 98 St. Stephens Green, Dublin 2 D02 V324. 
Directors: Barry O’Dwyer (Managing), Ralph Snedden (British), 
Richard Clapham (British).

Do you know where the title deeds to your property are?

Carla Smyth,
Commercial 
Underwriter/
Solicitor,
DUAL Asset
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Financial Broker Conference 2023

The Applied team. The BIS team.

The Brassington team. The CommSec team.

A full house on the day.

The LIA team. The Spry team.

The Insurance Institute stand. The Timebank team.
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New Ireland: Richard Jones, Michael Gordon, Marion 
Nannetti, Maureen Brazel and Stephen Keogh.

Royal London Ireland: Connor O’Reilly, Sara Murphy and 
Daragh Feely.

Standard Life: Gary Reynolds and John Fitzgerald. Zurich: Kristen Foran and Ronan O’Neill with Marc Ó 
Broin, MÓB Financial Services.

Aviva: Brendan Byrne, Maebh Monahan, Richard Hales, 
Rosaleen Walsh and Peter Smith.

Irish Life: Orlagh Sheridan, Maurice Cuffe, Dermot Gaskin, 
Mick Quinn and Michael Nolan.

Evolve, Innovate, Accelerate

Attendees converse during a coffee break. John Roberts, Irish Life and Gary Manning, Financial 
Broker.
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ZURICH have reclassified a number of our most popular 
funds, including the Prisma multi-asset range, as Article 
8 under the Sustainable Finance Disclosure Regulation 
(SFDR), a European regulation introduced to improve 
transparency in the market for sustainable investment 
products. 

What that means is we are disclosing lots of information 
on how our funds promote sustainable investment. As an 
active investor, we are committed to playing our part to 
help promote environmental and social characteristics 
and our responsible investment efforts should help us 
all achieve our collective goal of a lower carbon and 
more sustainable world. We are also conscious of our 
overarching responsibility to our customers, and the 
primary objective of our funds continues to be to help 
Irish customers save for their long-term goals through 
delivering active investment outperformance. 
The reclassification to Article 8 is appropriate at this 
time and we see it as a complement to our existing top-
down investment process. It is also part of the ongoing 
evolution of the wider sustainability agenda of Zurich 
Life.
An Article 8 fund can be defined as a fund which 
promotes, among other characteristics, environmental 
or social characteristics, or a combination of those 
characteristics, provided that the companies in which 
the investments are made follow good governance 
practices.

ZURICH’S ARTICLE 8 FUNDS 

Prisma Low

Prisma 2

Prisma 3

Prisma 4

Prisma 5

Prisma Max

Balanced

Performance

Dynamic

Cautiously Managed

Short Duration Corporate Bond

Medium Duration Corporate Bond

International Equity

There are also several externally managed funds that 
are currently classified as Article 8 under SFDR, more 
information can be found on these in the Zurich Fund 
Guide. 

The four pillars of Responsible Investment in 
Zurich
There are four core responsible investment activities 
within Zurich that support an Article 8 classification 
under SFDR. These core activities are:
1. ESG integration, which means investing with 

respect to the environmental, social and governance 
characteristics of underlying securities and ensuring 
that ESG data is incorporated into our investment 
process. 

2. Active ownership is very important to Zurich 
as an active investment manager. This involves 
undertaking active ownership with the companies 
we invest in through exercising our shareholder 
voting rights and engaging and meeting with those 
companies directly. We aim to use as many of 
our votes as possible and understand the issues 
facing companies from a responsible investment 
perspective through our engagement activities.

3. The third pillar is selective exclusions. While to 
date Zurich Life has not adopted a broad-based 
exclusionary approach to investments there are 
certain situations where we believe exclusion 
criteria are justified. The exclusion criteria cover 
activities that are irreconcilable with Zurich’s values, 
sustainability strategy and reputational risk. This 
covers activities in thermal coal, oil sands and 
oil shale. The criteria also exclude investment in 
companies which produce, stockpile, distribute, 
market, or sell banned cluster munitions or anti-
personnel landmines.

4. The fourth pillar is our carbon ambition. In May 
2022, Zurich introduced a carbon reduction ambition 
to reduce the carbon intensity of equity and credit 
portfolios in our multi asset funds by 25% by 2025 
versus end of 2019 levels. 

The benefits of responsible investment
Zurich remain fully committed within the Zurich Group 
and in Ireland to Responsible Investment. We’ve been 
adopting those key responsible investment principles 
for over a decade. It’s also worth noting that the core 
of our investment process has remained the same for 
many years in terms of the active top-down process, 
and that has been very beneficial to ourselves, and 
more importantly, to our clients. As an active investment 
manager, we are always trying to refine and enhance 
our process; the integration of ESG factors and other 
sustainable and responsible investment pillars helps to 
deliver additional insights which can in turn improve our 
assessment in relation to investment risks and rewards.

Next steps for you
 z Download SFDR disclosure documents: The 

Article 8 pre-contractual disclosures are available 
via The Zurich Fund Guide. The Article 10 Web 
Disclosures are also live and available at zurich.ie/
responsibleinvestment

 z Speak to us: For further information on Zurich’s 
commitment to Responsible Investment speak to 
your Zurich Broker Consultant 

 z Visit our Responsible Investment online hub: zurich.
ie/responsibleinvestment 

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 these funds you may lose 
some or all of the money you invest.

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

A new chapter for Zurich’s evolving range of funds 
focusing on sustainability and transparency

Jacqueline Hogan, 
Investment 
Marketing 
Specialist, Zurich



Asia Value Unlocked

inflation in Japan, as measured by the consumer price index, 
hit a multi-decade high of 4% in December 2022, which is 
well in excess of the Bank of Japan’s target of 2%. Given 
Japan’s long battle with declining prices, there is naturally 
some uncertainty around how persistent this inflationary 
trend will be. All eyes are on the annual wage negotiations, 
the “Shunto”, that are due to take place in the spring as they 
have the potential to ignite a self-sustaining inflationary 
impulse. If Japan can finally defeat deflation, then the outlook 
for consumer spending and capital expenditure should 
improve significantly. Companies in our portfolio that should 
do well in this environment include the banking group SMFG, 
the telecoms operator KDDI, and the engineering company 
Kinden.

Opportunities in the Climate Transition

Decarbonisation is a major issue for Asia. The Glasgow 
Financial Alliance for Net Zero (GFANZ) estimate that tackling 
climate change will require US$125Trn of investment by 2050. 
US$32Trn of that will be required by 2030 and US$13.6Trn of 
that will be required to be invested in Asia. If you combine this 
with China’s leadership position in renewable energy and the 
region’s leadership position in the electric vehicle supply chain, 
this should be a major driver of growth. All this investment will 
require financing and therefore financial services companies 
in Asia are positioned well to benefit. The Asia Pacific Equity 
Fund has a large exposure to banks in Japan, Korea, China, 

Singapore, and Indonesia who are all going to be instrumental 
in delivering on this investment. In addition, companies like 
Citic Securities, which is Asia’s leading investment bank, are 
primed to benefit from the development of capital markets 
that will go hand-in-hand with this trend.

Governance Reforms Continue

The increasing focus on ESG in the region is also giving 
renewed momentum to important reforms in corporate 
governance which should lead to better capital allocation 
and shareholder returns. When we combine this with an 
opportunity set that includes hundreds of companies with 
excess cash or other non-core assets, we believe there 
is significant potential to unlock value. Tokyo Broadcast 
Systems, Catcher Technologies, Samsung Life and Kinden 
are all good examples of how the Asia Pacific Equity Fund is 
exposed to this potential upside.

Closing Thoughts

With value investing back in vogue and Asia’s two largest 
economies waking from an extended slumber, Asian equities 
are at an interesting juncture. The Asia Pacific Equity Fund, 
available through New Ireland, offers a concentrated portfolio 
of companies trading at modest valuations that are geared 
into a number of positive potential trends.  

Source: State Street Global Advisors as at 31st January, 2023.

Marketing Communication. State Street Global Advisors Europe Limited is regulated by the 
Central Bank of Ireland. Registered office address 78 Sir John Rogerson’s Quay, Dublin 2. Registered 
number 49934. T: +353 (0)1 776 3000. F: +353 (0)1 776 3300. ssga.com

New Ireland Assurance Company plc is regulated by the Central Bank of Ireland. A member of Bank 
of Ireland Group. New Ireland may hold units in the funds mentioned on its own account.

The Asia Pacific Equity Fund is a New Ireland product for which State Street Global Advisors Europe 
Limited act as investment manager. Source: SSGA, New Ireland, as of 31 January 2023. The fund 
may be affected by changes in currency exchange rates. All information is from SSGA unless 
otherwise noted and has been obtained from sources believed to be reliable, but its accuracy is 
not guaranteed. There is no representation or warranty as to the current accuracy, reliability or 
completeness of, nor liability for, decisions based on such information and it should not be relied on 
as such. The information provided does not constitute investment advice as such term is defined 
under the Markets in Financial Instruments Directive (2014/65/EU) and it should not be relied on as 
such. It should not be considered a solicitation to buy or an offer to sell any investment. It does not 
take into account any investor’s or potential investor’s particular investment objectives, strategies, 
tax status, risk appetite or investment horizon. If you require investment advice you should consult 

your tax and financial or other professional advisor. The whole or any part of this work may not be 
reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s 
express written consent.

The information is not a research recommendation or ‘investment research’ and is 
classified as a ‘Marketing Communication’ in accordance with the Markets in Financial 
Instruments Directive (2014/65/EU) regulation. This means that this marketing 
communication (a) has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research (b) is not subject to any 
prohibition on dealing ahead of the dissemination of investment research. Investing 
involves risk including the risk of loss of principal.  
Views expressed in this article are views of Oliver McClure as of 31 January 2023 and are subject to 
change based on market and other conditions.

© 2023 State Street Corporation. All Rights Reserved. 
ID1405363-5458033.1.1.EMEA.RTL 0123 Exp. Date: 29/02/2024

In addition to the Asia Pacific Equity Fund, State Street Global Advisors’ Fundamental Value Equities 
Team also manage Global, Global High Yield, European and North American Equity Funds with the same 
philosophy and process. These funds are also available through New Ireland.

For further information on these funds, please contact your New Ireland Account Manager.

Asia provides a diverse and abundant universe of stocks 
trading at large discounts to intrinsic value. The region 
also appears set to enjoy a period of rapidly improving 
fundamentals, as the Chinese and Japanese economies re-
open after COVID pandemic related lockdowns. In addition, 
monetary and fiscal policy has been less extreme in Asia, and 
as a result, Asian equities have avoided much of the valuation 
excesses that have recently characterised US equity markets.

Asia’s Century

The long-term investment case for Asia is well established. 
Whether measured by GDP or population, Asia punches 
well below its potential weight in terms of equity market 
capitalisation, accounting for only 18% of the MSCI All Country 
World Index. But Asia has been well on track to reach its 
potential, having developed from a resources-focused market 
in the 80s and 90s. This continued through the manufacturing 
boom post China’s entry into the World Trade Organization 
in 2001, and more recently with the rise of consumerism 
driven by improving incomes and wealth. And then the COVID 
pandemic struck. Initially, Asia’s handling of the pandemic 
was a major success as they leveraged their collective 
experiences from previous outbreaks of bird flu and SARS. 
However, that success was short-lived. In contrast to many 
western countries, Asia, led by China, followed an extended 
‘zero-COVID’ strategy which led to much longer lockdowns 
and more significant disruption to economic activity. The good 
news is that with China effectively reversing their zero-COVID 
strategy in December 2022, Asia has reopened for business.

Unlocking the Consumer Boom

We expect the economic reopening to get the consumer 
spending boom back on track. Not only that, but we see 
potential for a mini boom within the longer-term trend due 
to the build-up of excess savings during the lockdowns. For 
example, in China, consumers tended to save around 30% 
of their income before the pandemic, but during lockdown 
that increased to 34%. This means there is roughly 5 trillion 
Chinese Renminbi of excess savings, equivalent to 4-5% of 
GDP or 10% of total retail sales in 2022, potentially available 
to be spent. The Asia Pacific Equity Fund contains holdings 
that are geared into a consumer recovery in China. In the 
food sector, Dali Foods, a large snack foods producer and WH 
Group, a leading producer of chilled meat products, both tap 
into the increasing demand for convenience food. In addition, 
Gree Electric and Haier Smart Home are leading players 
in home appliances where a move towards more premium 
products has been a major trend as income levels have risen.

Japan Unlocked and Rebooted

Japan is often excluded from the Asian investment 
opportunity narrative. This is perhaps understandable given 
the consistent underperformance of Japan over the last 30 
years of persistent deflation. Our experience is that Japan 
has been an exceptional hunting ground for value stocks that 
have added significant value to the Asia Pacific Equity Fund. 
The country has recently emerged from the grip of deflation 
and the outlook for a reflating Japan is quite exciting. Annual 

Oliver McClure
Portfolio Manager Asia Pacific Equity Fund,
State Street Global Advisors

State Street Global Advisors’ Fundamental Value Team assemble 
concentrated portfolios of equities trading at discounts to intrinsic value 
using a bottom-up, fundamental approach. Oliver McClure, Portfolio 
Manager of the Asia Pacific Equity Fund, available through New Ireland, 
outlines why Asian equities look particularly attractive in 2023.

Warning: Past performance is not a reliable guide to future performance.  
Warning: The value of your investment may go down as well as up. 
Warning: These funds may be affected by changes in currency exchange rates. 
Warning: If you invest in these funds you may lose some or all of the money you invest.
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inflation in Japan, as measured by the consumer price index, 
hit a multi-decade high of 4% in December 2022, which is 
well in excess of the Bank of Japan’s target of 2%. Given 
Japan’s long battle with declining prices, there is naturally 
some uncertainty around how persistent this inflationary 
trend will be. All eyes are on the annual wage negotiations, 
the “Shunto”, that are due to take place in the spring as they 
have the potential to ignite a self-sustaining inflationary 
impulse. If Japan can finally defeat deflation, then the outlook 
for consumer spending and capital expenditure should 
improve significantly. Companies in our portfolio that should 
do well in this environment include the banking group SMFG, 
the telecoms operator KDDI, and the engineering company 
Kinden.

Opportunities in the Climate Transition

Decarbonisation is a major issue for Asia. The Glasgow 
Financial Alliance for Net Zero (GFANZ) estimate that tackling 
climate change will require US$125Trn of investment by 2050. 
US$32Trn of that will be required by 2030 and US$13.6Trn of 
that will be required to be invested in Asia. If you combine this 
with China’s leadership position in renewable energy and the 
region’s leadership position in the electric vehicle supply chain, 
this should be a major driver of growth. All this investment will 
require financing and therefore financial services companies 
in Asia are positioned well to benefit. The Asia Pacific Equity 
Fund has a large exposure to banks in Japan, Korea, China, 

Singapore, and Indonesia who are all going to be instrumental 
in delivering on this investment. In addition, companies like 
Citic Securities, which is Asia’s leading investment bank, are 
primed to benefit from the development of capital markets 
that will go hand-in-hand with this trend.

Governance Reforms Continue

The increasing focus on ESG in the region is also giving 
renewed momentum to important reforms in corporate 
governance which should lead to better capital allocation 
and shareholder returns. When we combine this with an 
opportunity set that includes hundreds of companies with 
excess cash or other non-core assets, we believe there 
is significant potential to unlock value. Tokyo Broadcast 
Systems, Catcher Technologies, Samsung Life and Kinden 
are all good examples of how the Asia Pacific Equity Fund is 
exposed to this potential upside.

Closing Thoughts

With value investing back in vogue and Asia’s two largest 
economies waking from an extended slumber, Asian equities 
are at an interesting juncture. The Asia Pacific Equity Fund, 
available through New Ireland, offers a concentrated portfolio 
of companies trading at modest valuations that are geared 
into a number of positive potential trends.  

Source: State Street Global Advisors as at 31st January, 2023.
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The Asia Pacific Equity Fund is a New Ireland product for which State Street Global Advisors Europe 
Limited act as investment manager. Source: SSGA, New Ireland, as of 31 January 2023. The fund 
may be affected by changes in currency exchange rates. All information is from SSGA unless 
otherwise noted and has been obtained from sources believed to be reliable, but its accuracy is 
not guaranteed. There is no representation or warranty as to the current accuracy, reliability or 
completeness of, nor liability for, decisions based on such information and it should not be relied on 
as such. The information provided does not constitute investment advice as such term is defined 
under the Markets in Financial Instruments Directive (2014/65/EU) and it should not be relied on as 
such. It should not be considered a solicitation to buy or an offer to sell any investment. It does not 
take into account any investor’s or potential investor’s particular investment objectives, strategies, 
tax status, risk appetite or investment horizon. If you require investment advice you should consult 

your tax and financial or other professional advisor. The whole or any part of this work may not be 
reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s 
express written consent.

The information is not a research recommendation or ‘investment research’ and is 
classified as a ‘Marketing Communication’ in accordance with the Markets in Financial 
Instruments Directive (2014/65/EU) regulation. This means that this marketing 
communication (a) has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research (b) is not subject to any 
prohibition on dealing ahead of the dissemination of investment research. Investing 
involves risk including the risk of loss of principal.  
Views expressed in this article are views of Oliver McClure as of 31 January 2023 and are subject to 
change based on market and other conditions.

© 2023 State Street Corporation. All Rights Reserved. 
ID1405363-5458033.1.1.EMEA.RTL 0123 Exp. Date: 29/02/2024

In addition to the Asia Pacific Equity Fund, State Street Global Advisors’ Fundamental Value Equities 
Team also manage Global, Global High Yield, European and North American Equity Funds with the same 
philosophy and process. These funds are also available through New Ireland.

For further information on these funds, please contact your New Ireland Account Manager.

Asia provides a diverse and abundant universe of stocks 
trading at large discounts to intrinsic value. The region 
also appears set to enjoy a period of rapidly improving 
fundamentals, as the Chinese and Japanese economies re-
open after COVID pandemic related lockdowns. In addition, 
monetary and fiscal policy has been less extreme in Asia, and 
as a result, Asian equities have avoided much of the valuation 
excesses that have recently characterised US equity markets.

Asia’s Century

The long-term investment case for Asia is well established. 
Whether measured by GDP or population, Asia punches 
well below its potential weight in terms of equity market 
capitalisation, accounting for only 18% of the MSCI All Country 
World Index. But Asia has been well on track to reach its 
potential, having developed from a resources-focused market 
in the 80s and 90s. This continued through the manufacturing 
boom post China’s entry into the World Trade Organization 
in 2001, and more recently with the rise of consumerism 
driven by improving incomes and wealth. And then the COVID 
pandemic struck. Initially, Asia’s handling of the pandemic 
was a major success as they leveraged their collective 
experiences from previous outbreaks of bird flu and SARS. 
However, that success was short-lived. In contrast to many 
western countries, Asia, led by China, followed an extended 
‘zero-COVID’ strategy which led to much longer lockdowns 
and more significant disruption to economic activity. The good 
news is that with China effectively reversing their zero-COVID 
strategy in December 2022, Asia has reopened for business.

Unlocking the Consumer Boom

We expect the economic reopening to get the consumer 
spending boom back on track. Not only that, but we see 
potential for a mini boom within the longer-term trend due 
to the build-up of excess savings during the lockdowns. For 
example, in China, consumers tended to save around 30% 
of their income before the pandemic, but during lockdown 
that increased to 34%. This means there is roughly 5 trillion 
Chinese Renminbi of excess savings, equivalent to 4-5% of 
GDP or 10% of total retail sales in 2022, potentially available 
to be spent. The Asia Pacific Equity Fund contains holdings 
that are geared into a consumer recovery in China. In the 
food sector, Dali Foods, a large snack foods producer and WH 
Group, a leading producer of chilled meat products, both tap 
into the increasing demand for convenience food. In addition, 
Gree Electric and Haier Smart Home are leading players 
in home appliances where a move towards more premium 
products has been a major trend as income levels have risen.

Japan Unlocked and Rebooted

Japan is often excluded from the Asian investment 
opportunity narrative. This is perhaps understandable given 
the consistent underperformance of Japan over the last 30 
years of persistent deflation. Our experience is that Japan 
has been an exceptional hunting ground for value stocks that 
have added significant value to the Asia Pacific Equity Fund. 
The country has recently emerged from the grip of deflation 
and the outlook for a reflating Japan is quite exciting. Annual 

Oliver McClure
Portfolio Manager Asia Pacific Equity Fund,
State Street Global Advisors

State Street Global Advisors’ Fundamental Value Team assemble 
concentrated portfolios of equities trading at discounts to intrinsic value 
using a bottom-up, fundamental approach. Oliver McClure, Portfolio 
Manager of the Asia Pacific Equity Fund, available through New Ireland, 
outlines why Asian equities look particularly attractive in 2023.

Warning: Past performance is not a reliable guide to future performance.  
Warning: The value of your investment may go down as well as up. 
Warning: These funds may be affected by changes in currency exchange rates. 
Warning: If you invest in these funds you may lose some or all of the money you invest.
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AS we know, thanks to medical advancements and improved 
quality of life over the years, people are living longer. This 
is a very positive trend which means that more people are 
surviving critical conditions such as heart attack, stroke and 
cancer. For some people however, physically surviving a 
serious illness can bring about not only a changed quality of 
life, but a significant change in their financial circumstances. 
This is why the protection provided from living benefits 
products could really make a difference to consumers and 
their financial future. 

In a recent webinar from pensions and 
protection provider Royal London Ireland, 
Senior Propositions Executive, Karen 
O’Flaherty, explored the importance of 
living benefits products for consumers, 
as well as ideas on how to position them 
with your clients. In it, she covered Income 
Protection, Specified Serious Illness cover 
and its unique offering in the market, Multi-
Claim Protection Cover.

The rising need for living benefits
As Financial Brokers, you will probably have seen and perhaps 
even quoted the statistic that in Ireland, one in two people will 
develop cancer in their lifetime†. Between 2015 and 2045 it 
is projected that the number of cancer diagnoses in Ireland 
could increase by 98% - that’s almost double current figures. 
Commenting on these statistics, Karen said,  
“Many of your clients may be extremely aware of the 
prevalence of cancer in Ireland, as it touches the lives of so 
many people. Fortunately, more people are surviving longer 
thanks to advances in medicine. Nevertheless, discussing the 
statistics around the real cost of cancer with your clients may 
be quite a revelation for them, as recent research highlights 
how cancer can not only impact a person physically and 
mentally if they are diagnosed, but it can also have a major 
impact on their finances.”
In its report, The Real Cost of Cancer 2019, the Irish Cancer 
Society found that:

 z The average cost of cancer per month is €756 
(costs can include wigs, medication, car parking and 
counselling, plus many more items).

 z 7 in 10 people diagnosed with cancer face an average 
income drop of €18,000 per year.

 z 75% of people diagnosed with cancer changed their 
working practices. 

 z 45% of people diagnosed with cancer stopped working. 
 z 24% of people diagnosed with cancer reduced their 

hours. 
 z 15% of people had Income Protection cover in place at 

the time of diagnosis.
Karen went on to say,  “As well as cancer, serious illnesses 
such as stroke, heart attack or mental illness can strike at 
any time and, like cancer, could have a significant impact on 
your client’s finances, particularly if they are unable to return 
to work.” 
In Ireland, 

 z Approximately 7,500 people suffer a stroke each year*.
 z Approximately 90,000 people are affected by heart 

failure*.
 z An estimated 30,000 people are living in the community 

with disabilities as a result of a stroke*.
 z Almost 1 in 5 people suffer from a mental health illness 

such as anxiety, bipolar disorder or depression**.
Considering these statistics, and the potential financial 

impact on a client’s family, can help highlight to your clients 
the importance of protecting for the here and now through 
living benefits products.

Living benefits protection from Royal London 
Ireland
Income Protection – Strongest cover, best value available
As well as the tax relief available on premiums, Royal London 
Ireland’s Income Protection cover has a range of market-
leading features and optional benefits that can be adapted 
to suit a wide variety of your clients’ needs and budgets. It is 
also supported by its popular and competitive Special Offer 
on IP where you can offer your clients up to a 15% discount off 
the price-match premium across all providers until 31 March 
2023#.
Specified Serious Illness – Even stronger cover
Enhanced in 2022, Royal London Ireland’s Specified Serious 
Illness (SSI) cover offers strong, quality, comprehensive 
definitions for the broad range of serious illnesses it covers. 
Below are some of the enhancements that were introduced 
making its cover even stronger and at no extra cost to your 
clients:

 z 60 full payment and 40 partial payment specified serious 
illnesses - no provider covers a Life Assured for an illness 
that Royal London Ireland doesn’t.

 z Best cancer coverage in the market. 
 z Best cardiac coverage in the market. 
 z First provider to introduce a partial payment covering 

adults being treated for a specified severe mental illness. 
 z Survival period reduced from 14 to 10 days for SSI Cover 

and children’s SSI. 
 z Unique benefits compared to other providers in Ireland. 

Specified Serious Illness comparison based on Clearchoice 
comparison report 23/01/2023.

Donor recipient cover is also included and is unique to the 
Irish market. It provides a financial cushion if the life assured 
donates a living organ to a family member. It will pay €2,500 
to the family member who has received the living organ as a 
one-off cash lump sum. For the children of your clients, SSI 
Cover is included from birth, for no extra cost, to offer a better 
value, fairer product and to help ease the financial worry for 
parents caring for a seriously sick child.
Multi-Claim Protection Cover – Unique, market-first 
offering
Available exclusively from Royal London Ireland, Multi-Claim 
Protection Cover (MCPC) is a unique, impact-based protection 
product which can potentially pay out multiple times during 
the policy and cover can continue after a claim until 100% of 
the sum assured is used up. In addition to being competitively 
priced:

 z It’s designed to be easier for your clients to understand 
when they can make a claim. 

 z A claim can potentially result in payouts between 5% and 
100% of the sum assured, depending on its severity. 

 z It offers broad cover for a range of conditions and 
treatment such as MS and chemotherapy. 

 z If your client has Type 2 diabetes, cancer or heart issues, 
they might still get Multi-Claim Protection Cover with 
relevant exclusions, whereas for SSI, they would be an 
automatic decline.

 z It pays out for treatments but is not a treatment plan.
 z Has built in Life Cover with the option to add additional 

Life Cover. 

Royal London Ireland 
The Living Benefits Protection Cover Offers
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MCPC claim example
Louise, age 35, single, non-smoker.
• €80,000 sum assured for 20 years @ €23.68 per month^
At age 40 Louise receives a cancer in-situ diagnosis:
• 10% paid out for surgery to remove the tumour
At aged 52 she is diagnosed with Breast Cancer:
• 20% paid out for chemotherapy
• 20% paid out for radiotherapy
• 20% paid out for mastectomy 
Cover remaining is 30% (€24,000)

^Premium quoted as at February 2023, including 1% Government Levy. 
It is for a non-indexing benefit without Conversion or Additional Life 
Cover.

Helping Hand support service
Included at no extra cost across all new Royal London Ireland 
protection policies, this service offers the policyholder(s), 
their partner, and their children, comprehensive, one-to-one 
personal support from a dedicated nurse if they suffer a 
serious illness, disability or bereavement – from the day the 
policy starts.
Commenting on Royal London Ireland’s living benefits 
protection Karen said, “At Royal London Ireland we have 
multiple products to suit your clients’ needs. While typically, 
Income Protection should underpin your clients’ financial 
protection plans, the availability of our strong SSI cover and 
market-first Multi-Claim Protection Cover offers you and your 
client a range of valuable options when it comes to designing 
a package tailored to their needs and budget. And with our 
Helping Hand support service, our living benefits products 
offer more than just financial protection.”

Building a package to suit your client
Explaining some of the options to consider when building a 
package, Karen suggested, “Give your client options, make it 
relatable to them. For example, with Income Protection - 75% 
of salary is the gold standard, however it does not always 
have to be 75%. If your client says their house is their biggest 
asset, you can reduce the benefit amount to show them the 
cost of at least having their mortgage repayments covered 
- you’ve given them a benefit, you’ve made it relatable and 
you’ve made it affordable.” 

Product features that can impact the premium 
Income Protection Features: 
– Deferred period  
– Benefit amount
– Retirement age
– Level or indexing premium 
– Escalation in claim
– Employer Pension Contributions 
   (Executive Income Protection only)

Life Cover, Specified Serious Illness Cover & MCPC 
Features: 
– Sum assured   
– Conversion Option
– Dual/joint/single cover
– Term
– Indexation

Referring to Income Protection, Karen went on to suggest, 
“When discussing your client’s retirement age, you may find 
out for example that they will be 55 when their children finish 

full time education. Therefore, your client may be in a position 
for the policy to end then and you can offer them a lower 
premium. 
“If your client has chosen indexation, it is worth checking 
in with them every year to see if their benefit is still in line 
with their salary. If they cancel indexation, they have the 
Guaranteed Insurability Option as a safety net which gives 
your client control of how much their policy can increase in 
three years’ time. 
“With the escalation in claim option, your client’s benefit 
will increase by 3% if they go on to claim. As it is built into 
the premium from the start, they can have peace of mind 
knowing their benefit amount will help keep pace with rising 
living costs.”
Example - Protection package options: 
• Couple both age 38 with one child - mortgage protection 

in place 
• One full time salary of €50,000 and one stay-at-home 

parent
• €100 per month budget 
• Both non-smokers 
• 20 years with conversions 
• 20 years until child finished full time education

Karen finished by saying, “As Financial Brokers, you will 
understand your clients’ needs and you will be able to build 
a package within their budget, particularly with the range 
of flexible Income Protection features Royal London Ireland 
offers. By adjusting the sum assured on life and serious illness 
cover, you can offer your client additional options, such as 
our Multi-Claim Protection Cover which provides even more 
cover that is aligned to people’s lives, while keeping their 
overall package within budget.”
By only offering its products through Financial Brokers, Royal 
London Ireland can be confident that customers are provided 
with personalised advice to help make sure they have the 
right plans and policies in place to be financially resilient for 
the future.
If you have any questions about protection or pensions 
from Royal London Ireland, contact your Broker Consultant. 
Or visit www.royallondon.ie/brokers
† 2022 Annual Statistical Report of the National Cancer Registry Ireland: 
Cancer in Ireland 1994-2020
*Irishheart.ie
**Ireland has one of the highest rates of mental health illness in Europe, 
report finds – The Irish Times 
#Terms and conditions apply. Price-match for Executive IP is against 
Aviva and Zurich’s Executive Income Protection rates only. For more 
information visit www.royallondon.ie/brokers

Age 35 Age 40 Age 52



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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OVER the past number of months, the Compliance unit 
has received an increase in queries in respect of mergers 
and acquisitions. Given the increase in these queries 
and the Central Banks recent expressed concerns 
about the issue of prior approval in respect share 
transfers/acquiring transactions under the Investment 
Intermediaries Act (IIA) not been sought prior to transfer, 
it is timely to remind members of the requirements.  
Acquiring transactions occur where there is a change in 
shareholding over a certain threshold. Firms regulated 
under the Investment Intermediaries Act (the IIA) are 
required to obtain prior approval from the Central Bank for 
changes in shareholding which exceeds 10% - this is done 
by completing an acquiring transactions application form.  
This form was recently updated by the Central Bank and 
is also available on the Brokers Ireland members website. 

For firms authorised under the IIA, any share transfers 
over 10% which are carried out without the prior approval 
of the Central Bank are deemed null and void despite 
the fact that they make have been made with the CRO.  
Feedback from members who have found themselves 
in this situation often indicate that they were advised by 
their solicitor/accountant in respect of the share transfers 
but they were unaware of the regulatory pre-approval 
requirements with the Central Bank of Ireland.  

For members solely registered under the Insurance 
Distribution Regulations (IDR) whilst prior approval is not 
required, there is still a requirement to notify the Central 
Bank by emailing brokers@centralbank.ie without undue 
delay, of any material change in shareholdings.  

There are a number of different reasons why a firm would 
seek to transfer clients, for example, if they are planning 
to cease operating, merge with another entity, scaling 
their business up or down by selling a particular strand 
of their book of business or if they are revoking a certain 
authorisation type.

The Consumer Protection Code sets out requirements 
where a firm intends to cease operating, merge with 
another, or to transfer all or part of its regulated activities 
to another regulated entity.

The firm must: 

 z notify the Central Bank immediately- email brokers@
centralbank.ie advising them of the intention to sell / 
transfer and what is the proposed date for doing so. 
The Broker should include in the notification who the 
parties are to the transfer and details for the proposed 
transfer (e.g. is it a proportion or all of the client bank?)

 z provide at least two months’ notice to affected 
consumers to enable them to make alternative 
arrangements;  

 z ensure all outstanding business is properly completed 
prior to the transfer, merger or cessation of operations 
or, alternatively in the case of a transfer or merger, 
inform the consumer of how continuity of service will 
be provided following the transfer or merger; 

 z in the case of a merger or transfer of regulated 
activities, inform the consumer that their details are 
being transferred to the other regulated entity, if that 
is the case.

As outlined above, clients must be given at least 2 months’ 
notice prior to the transfer taking place. Brokers Ireland 
has a template letter which can be edited to provide 
notification to affected clients. This allows clients to make 
alternative arrangements if they so wish.

A letter of no objection is required to be obtained from the 
Central Bank where a broker intends to remain regulated 
post a book of business transfer to another regulated 
entity. If the brokerage is retiring/ceasing business then a 
letter of no objection is not required.

Separately members should note under Section 31 of the 
Investment Intermediaries Act, 1995 as amended, when 
a firm discontinues an agency/appointment in writing, it 
must put a notice in a national newspaper to that effect 
within 14 days of the date of discontinuance. In default of 
the firm doing this, the insurer/product producer is obliged 
to do so within 28 days. It is essential that the firm takes 
control of this process. National Newspapers include The 
Irish Times, The Irish Independent and the Irish Examiner.

It is important that when firms are making any changes 
to their business that they notify the Central Bank 
appropriately and acquire prior approval where necessary. 

If you have any queries in relation to making changes 
within your business, please call the Compliance Unit 
on 01 661 3067 or email: compliance@brokersireland.ie

Mergers and Acquisitions  

Elizabeth Smith Wright, Brokers Ireland
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To find out more visit avivabroker.ie/avivacare

New Digital GP
Home & Away

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.

Aviva Care - Free with all new Aviva protection policies 
Protection from Aviva now comes with access to Aviva Care – 4 unique benefits including 
access to our new Digital GP service completely free of charge.

Clients get quick online access to Irish registered GPs whether at home or away on holiday. 
Prescriptions can even be sent to a local pharmacy.

Online GP appointments are available Monday to Friday from 8am to 8pm and on weekends 
from 9am to 12 noon.

https://www.avivabroker.ie/life-and-pensions/protection/aviva-care/
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OUR new research has found that 73% of workers in Ireland 
would feel a sense of responsibility to their family and/ or 
their employer which would drive them to endeavour to 
continue to work if they were to fall ill for an extended 
period of time. 
The survey of 700 working adults from across the country 
was conducted by iReach Insights on behalf of Aviva and 
found that more than one-third of employees (35%) are 
unaware that there may be benefits available to them as 
part of their employment contract over and above their 
financial remuneration and annual leave.
The survey also explored what benefits workers would 
most value, with the findings showing that employees 
place greater importance on benefits such as private 
healthcare and income protection than free/subsidised 
lunches, club memberships or indeed a contribution 
towards childcare costs.
One of the most telling findings of the survey was just 
how many of us would feel some pressure to continue to 
work primarily to support our family, but also to make a 
meaningful contribution to our employer even if we were 
to fall ill for several months. The majority (34%) of workers 
would continue to work through illness out of a sense of 
responsibility to their family – with more men (36%) than 
women at 29% claiming they would do so.  Just why people 
feel this is unclear but the financial implications of being 
absent from work is undoubtedly a key consideration. 
Coping with an illness is a challenge enough in itself, but 
for most people life and living must go on. Mortgages or 
rent still needs to be paid, children to be sent to school, 
groceries to be bought and often lifestyle adaptations to 
be made and paid for. You might need to take time off work 
to undergo treatment, to convalesce or to allow time for 
rehabilitation. Indeed, a serious or progressive illness may 
mean that you would be unable to return to your job or 
even to the workforce.
Alongside a replacement income, Income Protection also 
offers a variety of additional benefits, such as rehabilitation 
and career counselling and of course with Aviva, you also 
get access to Aviva Care, four unique health & wellbeing 
services.  These include Digital GPs who can provide 
an online diagnosis at home or away, even provide 
prescriptions. Access to Best Doctors so, they can get 
their case reviewed by one of 50,000 medical experts 
from around the world. And we also have a team of 
professional psychologists offering confidential support 
and bereavement counselling. Combined, all of these 
specialist services can be invaluable as people prepare 
to recover their life and return to the workforce and 

further underscores the value of an employer paid income 
protection policy as a benefit to allow employees recover 
from illness without financial worry.
The Aviva survey pointed to some discrepancy in the 
experience of male and female employees, with more 
women (40%) than men (30%) saying that they are unaware 
if there were any additional benefits associated with their 
employment. While 42% of workers said they have had 
their benefits confirmed in their appointment letter, almost 
a quarter (23%) said that they were only advised of them 
verbally. The findings showed that men were more likely 
(46%) than women at 38% to have their benefits confirmed 
in writing.
Ireland has almost reached full employment, and many 
sectors are now struggling to recruit suitable candidates.  
Employers looking to recruit and indeed retain key workers 
will need to consider the total benefits package that they 
have on offer and ensure that it is meaningful for workers 
as the competition for talent continues.  It also makes 
sense that, where employers do provide real benefits such 
as life insurance, income protection or a health insurance 
policy, that the benefits are clearly outlined in both the job 
specifications, the employee’s contract as well as in their 
regular communications to employees.
People are what make a business. That means for a 
business to perform well, its people need to be in good 
health. As a broker, you’re in a unique position to be able 
to help both employers and employees in the advice 
that you give.  By highlighting to employers how a good 
benefits package can help them attract and retain the 
best talent, differentiate themselves in today’s competitive 
market, and keep their employees in good health, you are 
also protecting employees and their families, ensuring 
they have access to much needed support so, if illness 
does strike, they can concentrate on giving themselves 
the very best chance of getting better – without financial 
pressures preying on their mind. 
Source: iReach insights, September ’22.
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.

Aviva research shows more than 7 in 10 workers would 
continue to work through illness out of a sense of responsibility

Siocha Costello,
Protection 
Senior Marketing 
Manager, Aviva 
Life & Pensions 
Ireland



in what’s right for your customers

more
INVESTED

At Irish Life Investment Managers, we are committed, creative people who 
are more invested in providing the right investment solutions for you and 
your customers. 

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

For more information, please contact your 
Irish Life account manager

Irish Life Investment Managers 
more
INVESTED

2022

After a tumultuous 2022 for global asset markets, investors understandably entered 2023 with a negative predisposition. 
However, it can often be helpful at times like this to take a step back and refl ect on clients’ investment goals and the view 
beyond the short-term noise. With this in mind, we at Irish Life Investment Managers (ILIM) have updated our long-term 
expected returns as part of our investment process. We believe the results are interesting (see Chart 1), so let’s dig in!

“Price is what you pay, value is what you get.” Warren Buffett

Lyndon Barreto, CFA
Investment Writer

ILIM

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

ILA 18045 (NPI 02-23)

• Property: Rate rises are likely to hamper the property sector 
in the short-term, but our expected long-term returns remain 
unchanged from a year ago. Property offers diversifi cation 
and supports portfolio returns given its strong income 
component. Within the sector, we believe there are likely to be 
opportunities for more sustainable properties to outperform. 
This is something we are confi dent about at ILIM and thus 
construct our property portfolios to refl ect this, while also 
ensuring they are attractive to both occupiers and investors.

On the macro front, we expect a few key factors to infl uence 
returns over the next 5-10 years:

• Infl ation: Upward price pressures may keep infl ation above 
pre-COVID levels, but the trend towards automation is likely 
to ease some of these pressures. As a result, we expect this 
will help to reduce interest rates, thereby supporting long-
term asset returns.

• Monetary policy: Over the longer term, monetary 
authorities will likely be more judicious in their use of tools 
such as zero interest rates and quantitative easing. This is 
set to keep interest rates and volatility higher than in the 
past 10 years, but this backdrop should also offer more 
pockets of opportunity for investors too.

• Global growth: We expect growth will be increasingly 
infl uenced by technological progress and its 
implementation, the move towards net-zero and 
demographic changes. Importantly, we believe these 
drivers will likely be supported by fi scal policy as 
monetary policy becomes less supportive than in the 
recent past.

Portfolio implications
We use the long-term expected returns to review and 
position portfolios appropriately for our investors. This 
analysis suggests investors can expect higher returns 
over the next 5-10 years, compared to a year ago, and 
we believe this will have a positive impact across the 
entire risk spectrum of Irish Life’s funds.

ILIM are more invested in ensuring successful and 
sustainable outcomes for you and your customers, 
whatever their risk appetite, and looking at 
long-term returns is one aspect of this. This focus 
has helped us to deliver investment solutions to 
Irish Life clients for over 80 years. Why not speak 
to your account manager about how an Irish 
Life multi-asset fund can support you 
and your clients.

Our long-term expected returns have moved up markedly from a 
year ago in numerous asset classes, suggesting that 2023 offers 
an attractive entry point for investors with longer time horizons. 
Breaking this down, we have the following:

• Equities: Falls in equities in 2022 have provided a better entry 
point this year, supporting higher expected returns over the 
next 5-10 years. European equities are particularly attractive in 
this regard, while emerging market equities are supported by 
broadly favourable demographics and China’s reopening.

• Fixed income: Last year’s rapid monetary tightening from 
major central banks pushed yields up signifi cantly, with those of 
government and investment grade corporate bonds reaching the 
highest levels since 2011 (Chart 2). On a fi ve-year plus view, these 
higher yields support higher expected returns as infl ationary 
pressures abate and central banks approach peak hawkishness.

• Alternatives: We expect this asset class to benefi t from the 
tailwinds of better expected returns in its underlying assets, like 
equities and fi xed income, and structural trends in infrastructure 
like the move towards cleaner energy, which is set to support green 
infrastructure projects. Alternatives therefore continue to offer 
strong portfolio diversifi cation benefi ts for investors in our view.

ILIM are more invested in ensuring successful and 
sustainable outcomes for you and your customers, 
whatever their risk appetite, and looking at 
long-term returns is one aspect of this. This focus 
has helped us to deliver investment solutions to 
Irish Life clients for over 80 years. Why not speak 
to your account manager about how an Irish 

Source: ILIM

Source: Factset, 31 December 2022
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WHEN it comes to personal finance, there’s one 
topic that confuses employees more than most 
- the world of pensions.  The acronyms we use 
of DB, DC, BOB, RAC, PRSA - all create a kind of 
pensions fog for employees.  And if the language 
isn’t confusing enough, the rules around what 
can be done with each type of pension certainly 
will be.  Years of pensions legislation, designed 
to solve the situation of the day, have created 
layers of new rules all adding to the fog.
The average person in Ireland changes jobs up to 9 times 
in their lifetime. Many of these jobs come with a new 
pension, a new pension provider and yet more pension 
documents. In the Australian market, this process is 
simple with the concept of “rollovers”.  Regardless of the 
previous employer or the type of pension, they can all 
be rolled up into one, creating clarity for the individual 
around their retirement needs. 

The issue of multiple pension pots continues to increase.  
A highly mobile workforce and the post Covid “great 
resignation” has created massive movement within 
the jobs market.  In 2022, 63% of Irish people were 
considering changing jobs*.  With auto-enrolment on the 
way and another 800,000 employees coming into the 
pension net the situation is not going to improve in any 
time soon.

This all creates confusion for the employee that has 
serious implications for their retirement planning.  
Advisers say that many employees are not engaged 
with their pensions, which is often true, but there is 
an understandable reason for this.  Complexity and 
confusion leads to apathy and inaction, all of which 
results in poor retirement outcomes.

So how can we demystify pensions, where an individual 
has multiple pensions, with different providers and a 
mountain of pension documents? 

The UK Government has recognised this issue and 
established a National Pensions Dashboard - an online 
platform that gives an individual a single view of all 
their pensions, providing clarity and helping them make 
informed retirement decisions.  The biggest challenge 
for them wasn’t the multiple providers or their range 
pension contracts but compelling the providers to 
share their data. Only when legislation was introduced 
(Pensions Act 2022) compelling participation did this 
start changing.

This is exactly the solution that pension holders need 
here. A platform to see all their pensions in one place. 
One set of projections, one store for all their documents, 
and simulation tools to show what their retirement might 
look like based on ALL their pensions.

We have seen this in the banking sector with the 
introduction of the European Open Banking legislation, 
a payment directive giving individuals the ability to 
access their banking data through innovative third-
party financial services providers, such as budgeting 
platforms and cash management tools, helping them to 
understand their finances, way beyond their dated bank 
statements.

The pensions industry in Ireland needs “Open Banking 
for Pensions”.  Users need a better pension experience, 
beyond the sea of annual Benefit Statements and 
multiple logins.

This is why Centric is developing PensionsVault.  
Ireland’s first adviser-branded client portal to take the 
first steps in helping clients to manage all their pensions 
in one place and help them see their future in a single 
view.  

PensionsVault will be exclusively available from 
Financial Advisers and is launching in May 2023.   
Advisers can register for a trial on centric.ie
*Source: 2022 LinkedIn Survey, 2022

The need for Pension Dashboard Legislation

Karl O’Meara
Founder & 
Managing 
Director,
Centric

“This is  exactly the solution 
that pension holders need 
here. A platform to see all 
their  pensions in one place. 
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THE Irish pension landscape has seen more changes in the 
last two and a half years than in the previous fifty, as the 
government has started to implement the “simplification” 
recommendations of the Interdepartmental Pensions Reform 
and Taxation Group (IDPRTG).
It is somewhat ironic that at the same time as IORPII has 
introduced a significant level of complexity for trust based 
schemes, the proposals of the IDPRTG are starting to 
take effect. The changes that have been implemented in 
successive Finance Acts in 2021 and 2022 have been “game 
changers”. 

Finance Act 2021 
The first change came in the Finance Act 2021 and the 
most significant amendment was the abolition of the AMRF/ 
Minimum Income requirement. The need for an AMRF / 
Minimum Income requirement made the retirement advice 
process unnecessarily complicated and its abolition is great 
news for clients and brokers alike. The conversion of all 
existing AMRFs to ARFs was a further welcome move as it 
levelled the playing field for all retirees.
The Act allows introduced greater flexibility in the treatment 
of death in service benefits and any excess lump sum (over 
the four times salary limit) can now either be used to purchase 
an annuity (as before) or invested an ARF. 
The 2021 Act also removed the 15 years restriction on 
members moving from an Occupational Pension Scheme to 
a PRSA but the need for a Certificate of Benefit Comparison 
was retained, at least for the moment.

Finance Act 2022
The 2022 Act caught everybody by surprise when published 
last December when two far reaching changes were made 
to the PRSA.
a) The treatment of an employer contribution as BIK in the 

employees’ hands and the inclusion of any employer 
contribution in the contribution limits was removed. As a 
result, employer contributions to a PRSA can now be paid 
in addition to any employee contribution.

b) In addition, unlike contributions being paid into an OPS, 
there are no rules regarding the pace of funding that can 
be made into a PRSA. Based on the current rules the only 
cap that now has to be considered when paying into a 
PRSA is the Standard Fund Threshold of €2m.

These new rules have totally changed the pension planning 
landscape for Financial Brokers and their clients, who now 
have a choice of either the  “new look” PRSA or one of the 
new “Retail” Master Trusts .

PRSAs – The New “Exec” Pension?
In addition to the funding advantages, the PRSA is also of 
much greater appeal for a number of reasons

 z PRSAs and particularly Non Standard PRSAs offer a much 
wider range of investment options 

 z Should a PRSA client die before drawing benefits, 
the value of the PRSA fund is paid to their estate and 
distributed in line with their will. In contrast the pension 
fund in an OPS is paid out at the discretion of the trustees 
and is subject to a maximum lump sum of 4 times salary 
plus the value of any personal contributions, with any 
balance being used to purchase an annuity or invested in 
an ARF, both of which are subject to tax. 

 z The PRSA also offers greater flexibility when it comes to 
retirement planning. An individual who is retiring from an 
OPS and taking the ARF option must take all their benefits 
at the same time. If the same client had invested in a 
PRSA they could, by splitting their fund across a number 
of PRSAs manage their drawdown much more effectively 
by encashing some of the PRSAs as they need access to 
funds. They also have the option of taking the lump sum 
and retaining the balance in the PRSA (up to age 75).

Retirement Lump Sum
The only potential drawback that a PRSA has when compared 
to an OPS is the lump sum at retirement where the only option 
is 25% of the accumulated fund. I would suggest that for the 
majority of business owners, the 25% lump sum and access to 
the ARF will be the preferred route.  
If a client wants to fund for a lump sum only, this can be done 
via one of the new “Retail” Master Trusts.

Retail Master Trusts
Insurance companies responded quickly to the death of the 
traditional “Exec” plan by launching “Retail” Master Trusts 
(and Zurich allowing OMAs into their existing Master Trust). 
This provides Financial Brokers and their clients access to 
a trust based pension arrangement and by and large offers 
the same features as the old “Exec” plan while meeting the 
governance requirements of IORP.
However, the “Retail” Master Trust is subject to both the 
investment restrictions of IORP and the revenue regulations 
on the pace of pension.

Future Changes  
The coming months and years will see further developments 
and possible changes could include PRSAs replacing 
Personal Pensions and PRBs. Replacing ARFs with a whole 
of life type PRSA and allowing retired members, having taken 
their lump sum to remain within their scheme and draw down 
their retirement income, rather than transfer to a retirement 
product such as an ARF has also been put forward. While 
simplification is to be welcomed, we shouldn’t throw the 
“baby out with the bath water” and lose sight of the need for 
professional advice, particularly at the point of and beyond 
retirement. 
Time will tell whether the Retail Master Trust or the “new” 
PRSA offering will become the product of choice. Either 
way the need for professional advice from Financial Brokers 
remains as important than ever.

The Changing Pension Landscape 

biteste
ch

James Skehan FIIPM, QPT, PTP, Trustee and Pension Support Services 
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THE January property reinsurance treaty renewal 
season has proven to be extremely challenging, with 
property catastrophe in particular being one of the 
hardest markets experienced in many years. The 
substantial rate increases and restrictions applied in just 
one renewal, which might normally happen gradually 
over several years, has presented significant challenges 
for the property insurance market. 
There are several underlying causes that reinsurers 
attribute to the sudden reinsurance market hardening 
including:

 z The poor performance of the property reinsurance 
market with above average losses experienced over 
recent years driven by natural catastrophic events. 
Hurricane Ian, which struck the south-eastern United 
States in September 2022, resulted in one of the 
largest insured losses for a hurricane on record 

 z Macro-economic issues such as rising inflation 
 z Geopolitical environment including the war in 

Ukraine
 z Increased interest rates impacting capital invested 

in the reinsurance market with more attractive 
options becoming available. The graph below 
shows the global reinsurance capital trends over 
the last decade highlighting the significant reduction 
experienced in 2022.

The January renewal season reflected the view taken 
by many reinsurers that programmes needed to be 
reset and moved back to protecting insurer’s capital as 
opposed to minimising their earnings volatility.  
There were a range of options considered by reinsurers 
to address the issues outlined above including:

 z Increasing retention levels to reduce exposure to 
first-layer losses 

 z Moving from pre-paid to paid reinstatements 
 z Amending loss occurrence definition through a 

shortened “hours clause”
 z Amending, where possible, reinsurance coverage to 

named-peril basis  
 z Applying exclusions or restrictions on certain perils 

such as strikes, riots and civil commotion 

 z New exclusions such as government acts and non-
damage business interruption losses 

 z Significant rate increases – the tables below 
show movements in the Rate-on-Line Index for 
Retrocession Catastrophe over recent years and 
a summary of the actual rate impacts in both 
global property catastrophe and global direct and 
facultative markets 

Because of the terms sought by reinsurers, the January 
renewal season was extremely difficult and protracted.  
Feedback suggests:

 z “Macroeconomic and geopolitical realignments, 
alongside persistent outsized natural catastrophes, 
have introduced significant uncertainty and volatility 
into the (re)insurance market” - Howden 

 z “The market has faced a very late, complex and 
in many cases frustrating renewal… the renewal 
process has been gruelling for participants, many 
of whom have not faced such a rapid change in 
market condition across a single renewal season.” 
– Gallagher Re

Difficult January Property Reinsurance Renewal season 
creates additional challenges for retail insurance market

Mark Callaghan, 
Commercial 
Property Portfolio 
Manager, Aviva 
Insurance Ireland 
(DAC)

1Proprietary & Confidential

Global Reinsurer Capital
Traditional equity down by almost 20% in 2022

� Aon estimates that global reinsurer capital totalled $560bn at September 30, 2022, down from $675bn at the end of 2021.
○ Traditional equity has returned to levels last seen a decade ago, driven mainly by unrealized losses on investments.

○ Deployable alternative capacity was down meaningfully at 1/1, driven by losses, trapped collateral and lower investor appetite.
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• “Macroeconomic and geopolitical realignments, alongside persistent outsized 
natural catastrophes, have introduced significant uncertainty and volatility into 
the (re)insurance market” - Howden 

• “The market has faced a very late, complex and in many cases frustrating 
renewal… the renewal process has been gruelling for participants, many of 
whom have not faced such a  rapid change in market conditions across a single 
renewal season.” – Gallagher Re

• “…the price increases are certainly eye-catching. In property and especially in 
Property Cat, we knew the market was heading into hard market territories 
given the imbalance between capacity and demand but the pricing evolution at 
1.1 is ahead of expectations.” - HSBC

Market commentary

Renewal market context

Source: Howden the great realignment report 2023

Global Reinsurer Capital

Source: Aon
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 z “…the price increases are certainly eye-catching. In 
property and especially in Property Cat, we knew the 
market was heading into hard market territories given 
the imbalance between capacity and demand but 
the pricing evolution at 1.1 is ahead of expectations.” 
- HSBC

Indeed, some insurers were faced with the prospect of 
having to use internal captives, retain unfilled portions of 
their programmes, or even abandon coverage in order to 
complete their programmes.
Impact on the Property Insurance Market
Not only have property catastrophes programs become 
more expensive for less cover, but the amount of capacity 
for property facultative reinsurance has also come under 
pressure which could in turn impact the capacity provided 
by retail insurers into the market.
Whilst the outlook for the property reinsurance market 
is uncertain, 2023 is already proving to be another 
challenging year given the tragic earthquake in Turkey 
and Syria. 
In terms of the scope of coverage provided, it is hoped 
that the reinsurance market achieved most of its required 

amendments during the 1 January renewal and that 
we would see less activity in this space at subsequent 
renewals. 
However, pricing levels are more difficult to judge, and 
it is very uncertain if the reinsurance market will plateau 
at these elevated rate levels or if they will begin to trend 
downwards once again. This may well depend in part on 
how much capital comes into the market, which remains 
uncertain given the wider macroeconomic environment. 
Although, S&P analysts have argued that “the structural 
changes that took place during the January renewals will 
be long lasting because it will be hard for reinsurers to 
move back on their new attachment points”.
In conclusion, the potential impact on the end customer 
in the Irish property market will depend on the insurer 
(and their specific circumstances), the type of customer 
and level of cover required. However, there appears to 
be no doubt that there are greater pressures impacting 
the property insurance reinsurance market, at least in the 
short term. 

Year Total Private Vehicles Uninsured Private Vehicles Uninsured Vehicles as %

2022 2,255,971 187,803 8.3%

2021 2,232,174 174,177 7.8%

2020 2,215,042 155,512 7.0%

2019 2,174,779 164,773 7.6%

2018 2,106,369 150,910 7.2%

1 in 12 private vehicles breaking law and driving without 
insurance in Republic in 2022
THE number of uninsured private vehicles on Irish roads 
grew for the 3rd year in a row, according to new research 
carried out by the Motor Insurers’ Bureau of Ireland (MIBI). 
Last year the total number of private vehicles driving without 
insurance reached 187,803. This was an increase of 13,626 
over the 2021 figure.  The data shows that uninsured 
vehicles accounted for 8.3% of the entire fleet of private 
vehicles on Irish roads. 
This means that one in every 12 vehicles was breaking the 
law and driving without insurance last year.   Since 2020, 
there are now more than 32,000 additional uninsured 
vehicles on Irish roads. 
Under Irish law, the penalties for vehicles found without valid 
insurance include An Garda Síochána having the power to 
seize the vehicle on the spot, as well as other significant 
penalties such as an automatic court appearance, five 
penalty points and a substantial fine. 
The MIBI undertakes this research by contrasting the 
number of private motor vehicle owners paying motor taxes 
with the number of vehicles who have active insurance 
policies.  
The MIBI is a not for profit organisation that was established 
to compensate victims of road traffic accidents caused by 
uninsured and unidentified vehicles. 
The full breakdown of the data highlighting the level of 
uninsured driving over the last five years is set out below.
“Clearly not enough is being done to discourage uninsured 
driving in this country,” said David Fitzgerald, CEO of the 
MIBI. “Every single time a person drives a vehicle without 

insurance they are breaking the law. Yet the number of 
uninsured vehicles continues to rise. Within the last 2 years 
the number of private vehicles being driven illegally without 
insurance has grown by more than 32,000. That is a really, 
really significant increase and should be a cause of concern 
to anyone who is interested in the rule of law and the safety 
of Irish roads.  
“Law abiding motorists won’t be happy to see these figures 
and to look at the growing trend of uninsured driving. If the 
current trend were to continue then we are likely to pass 
200,000 uninsured vehicles in the next 12 – 18 months 
unless significant action is taken. 
“The most obvious solution to all this is also easily within 
reach, in the form of the new Irish Motor Insurance Database 
(IMID) system being fully adopted and data used by An 
Garda Síochána in their ANPR (Automatic Number Plate 
Recognition) systems and new Garda mobility devices. 
This will allow uninsured drivers to be simply and quickly 
identified without having to even be stopped and pulled 
over. It enables Gardaí to check vehicles on the road without 
even leaving their cars. They can also use their mobility 
devices to quickly check the insurance status of vehicles 
and drivers, thus speeding up the validation process in front 
line operations.  
“If the Government wanted to take action on this issue they 
would be pressing for the full and immediate implementation 
of that system. However as the relevant legislation required 
to completely enable that is still working its way through 
the Oireachtas, it would seem we still have some distance 
to travel before the country really clamps down on the 
problem of uninsured driving,” Mr. Fitzgerald concluded.
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STANDARD Life has recently launched our second 
edition of Bringing retirement into focus, our annual 
study exploring how and why the retirement journey is 
changing for many people in Ireland today. It’s a fantastic 
read, packed full of insights on how people think and 
behave as they plan (or don’t) for retirement. I really 
would encourage you to grab a cup of tea and have a 
read. It will support you in planning conversations with 
your clients.
We’ve included a section on gender and how it shapes 
pension saving and retirement planning. Somewhat 
unsurprisingly, women’s engagement in their pensions 
tends to lag behind men’s. A significant 42% of women 
say they feel uncomfortable talking about money with 
friends and family, compared to 29% of men. Further to 
this, our findings indicate that women are less confident 
that they are taking advantage of the tax relief on 
pensions (36% compared to 48% for men) and making 
the most of their pensions (41% compared to 52% of men) 
which, ultimately leaves women feeling less prepared for 
retirement (26% feel prepared for retirement compared 
to 36% of men).  
How do we better engage women with their pensions 
and retirement planning?
At Standard Life, our Women and Pension series 
aims to inspire more conversations with women on 
retirement planning, to encourage women to think and 
plan differently for retirement. As retirement specialists, 
we’re keenly aware of how personal each journey to and 
through retirement is. That said, our research highlights 
some key trends that, as an industry we must address. 
Behind the statistics I’ve referenced above are rich 
pictures of the lives we are leading today and how they 
influence the retirement we are making possible, or 
sadly in some cases, impossible for ourselves. 
To be kinder to our older selves, we need to increase 
our engagement with retirement planning now. The 
women we have researched with are more likely to 
regret not starting their pension earlier (26% compared 
to 11% for men). They are also more likely to view having 
a pension as essential (78% compared to 67% of men). 
The belief in retirement planning is there, so we, as 
industry leaders need to work on breaking down the 
engagement barriers.
Their Second Life, their way.  
It was interesting to note from our research, that women, 
on average, tended to have a firmer picture of what they 
wanted for their retirement. They’re also more likely to 
be looking forward to it (55% compared to 38% of men).  
At Standard Life, we’ve built a platform that helps to re-
frame retirement, Second Life. By connecting people, 
men, or women, to the potential of their future selves, 
we can begin to have more rounded conversations on 
how to get there. 
The working life of a woman, on average, is marked with 
milestones and characteristics that disparately shape 
their journey to retirement. Giving birth, caregiving, 
career orientation, health are all uniquely female factors 
that require consideration.  
We need to design plans that account for pay gaps, 
career breaks and longer lifespans. Equally, women 
need to take responsibility for their retirement planning. 

We know that between 45 – 55 are peak years to think 
about retirement planning. However, this unfortunately 
coincides with perhaps the most demanding time in 
many women’s lives. Many are thinking about taking a 
step up in their career whilst balancing the demands 
of their home life. Often, they’re sandwiched between 
raising their own family and caring for older relatives. It’s 
very understandable that retirement planning is taking 
a back seat. Women need to start making some space 
in this hectic agenda for retirement planning. It could be 
as simple as starting with the second life questionnaire 
to figure out how they’d like to spend their retirement.
We also need to bear in mind the role stereotypes play in 
how men and women answer research questions. Men 
tend to have a stronger sense of confidence and belief 
in their financial management than women. While this 
could be a contributing factor, it does not fully explain 
the sentiment gaps. There is no doubt that women 
are expressing a lack of confidence when it comes to 
financial management. We need to work on raising this 
confidence level to encourage more women to take 
control of their retirement planning.

Financial inclusion to support retirement planning
Across the Phoenix Group, we’re working on financial 
inclusion as a core pilar in our sustainability programme. 
We are living longer lives, with a greater number of years 
in retirement. Increasing financial inclusion to support 
retirement planning is now essential. As part of the 
Group, we have access to a deeper bank of research, 
enjoy a range of think tanks and thought leadership. For 
Standard Life, our key focus under this programme is 
women. We leverage Group resources to continuously 
develop our programme of inclusion. We’ll continue to 
deliver insights and share tips and ideas in our Women 
and Pension webinars, email updates and on our 
Retirement Hub. 
We don’t have all the answers, but through the series we 
are looking forward to exploring ways we can increase 
female inclusion in retirement planning. Setting more 
women up for a life of possibilities in an increasingly 
complex world is a goal worth striving for.
If you’d like to be included in our Women and Pension 
webinars, please drop me a line at tara_o-donoghue@
standardlife.ie 
*Standard Life run a quarterly survey “Retirement Pulse” which 
includes a nationally representative sample of the adult population. 
The annual results provide the statistical analysis for Bringing 
retirement into focus.

Our goal to increase women’s engagement 
with retirement planning

Tara O’Donoghue, 
Head of Business 
Intelligence 
and Marketing, 
Standard Life

Here’s to getting

BETTER 
 WITH 
 AGE.
Help your clients start  
planning for their second life.  
Search ‘Retirement Hub’ or talk  
to your business manager today.
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Annual Dinner
Danny O’Connell, President of The Insurance Institute of Cork 
hosted a superb institute dinner in the Clayton Hotel Silver Springs 
in late January.  During the evening, the Cork institute education 
awards were presented, congratulations to the award winners 
Janice Desmond (APA), Tadgh Quill-Manley (CIP) and Margaret 
Bradfield-Lynch (MDI). Many thanks to Simon Coveney TD and 
Michael McGrath TD for joining us on the night. 
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IN early February, Zurich launched a Financial Health 
Check tool for Financial Brokers to use with new client 
prospects. The Financial Health Check has been 
designed to help turn the initial contact between a 
Financial Broker and a prospective customer into a 
tangible opportunity. Working on the principle that first 
impressions really do matter, here at Zurich, we wanted 
to help smooth that initial contact and we believe that 
our new digital tool will be an easy and engaging way for 
your new prospects to first interact with you. 

When a prospect first contacts you, instead of sending 
an excel spreadsheet factfind (that people might find 
overly daunting!) you can simply log in to the Zurich 
Broker Centre, and from there, send them a link to 
complete an online Financial Health Check. Once sent, 
your prospect will receive instructions, asking them to 
complete an online health check that captures valuable 
data points for you and provides the prospect with a 
branded financial report that gives them an overview 
of their current finances and the potential gaps that 
might exist. Putting your company logo and details 
centre stage, this new tool will create a very positive first 
impression with the prospect. 

The Financial Health Check explores the four main areas 
of interest for your client and helps to identify gaps. It 
will cover:

1. Protection– by asking a short number of questions, 
the tool will capture information of a customer’s 
mortgage (if they have one) and their basic life cover 
needs, for themselves and for their family.

2. Pension– it will identify if the customer has an 
existing pension, what fund has been built up, and 
delve into the prospect’s retirement goals.

3. Savings and Investments – by capturing salary and 
money saved to date, it can help to build up a picture 
of the prospect’s savings goals. This is particularly 
true if the prospect has children, and it will look at 
the need for education funding. 

4. Risk Profiling – the tool will also take the prospect 
through a risk profile and capacity for loss 
questionnaire.

All this information can be completed by the prospect 
via their phone, tablet, or on a desktop and we estimate 
that it only takes a maximum of 10 to 15 minutes to 
complete. Once the information is completed, the 
prospect can review the data before clicking a button 
to send it to you. Once sent, the prospect will be able 
to download the Financial Health Check report that will 
provide simple estimates and premium quotes based on 
the information provided. The Financial Health Check is 
not a fact find or a detailed needs analysis tool but is a 
quick and simple way to capture useful information and 
data on a prospect, in a safe, secure, and engaging way.

When your prospect completes the health check, you’ll 
receive a confirmation notification and you’ll be able to 
retrieve the completed report from the Zurich Broker 
Centre. A quick review of the report will give you a good 
head start ahead of your first meeting with the prospect, 
during which you can delve deeper into their financial 
needs and goals. Both the online tool and the final report 
will contain your company’s details, including address 
and contact details. We always encourage Financial 
Brokers to upload their logo as this will immediately 
create a visual connection with your company. Before 
you send your first Health Check, you’ll be asked to 
upload your Terms of Business and Privacy Policy, and 
these will be appended to every report generated. 

The Financial Health Check was built on the same IT 
platform that many of the other Zurich Broker tools and 
supports, including the ever-popular Pre-Sales Report, 
and the Max Funding Tool – so regular users of these will 
be very familiar with the operation of the tool. We ran a 
very useful webinar that can be viewed on ZurichBroker.
ie, and this will guide you through the steps so that you 
too can use the Financial Health Check in your business. 
I’d recommend that you familiarise yourself with all the 
steps, and once you’ve uploaded your logo, Terms of 
Business, and Privacy Policy, that you send yourself a 
Health Check so that you can first complete one. 

If you have any questions, just speak to your Zurich 
Broker Consultant or contact me at Patrick.jordan@
zurich.com
Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Zurich launch new Financial Health Check tool 
for prospects

Patrick Jordan
Pensions 
Marketing 
Specialist, 
Zurich
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IT makes sense for your clients to hold cash on their 
balance sheet to meet short-term cash flow needs. 
However, having all of their surplus cash on deposit may 
be inefficient and hurt their balance sheet as:    

 z Corporate deposit rates are still low: the highest 
five-year fixed-term deposit AER is 1.25%1.

 z Inflation is eating into the value of their 
investments: Ireland’s annual inflation rate 
increased to 7.8% year-on-year in January 20232.  
With interest rates still low, the interest earned on 
deposit accounts is not keeping pace with inflation 
eating into the real value of your client’s balance 
sheet.

1Source: Bonkers.ie 22 February 2023. 
2Source: Trading Economics 22 February 2023.

Why Corporate Savings and Investments? 
1. Unlock value for your business

According to the Central Bank of Ireland, there was 
over €79 billion in corporate deposits in September 
2022. The Corporate Savings and Investments 
market could be a significant growth driver for your 
business in 2023. 

2. Give your corporate clients the potential for inflation-
beating returns
Through Investment Bond and Savings Plan, Aviva 
offers access to a broad range of funds across the 
risk spectrum, asset classes and from a range of 
leading global fund managers.  Many of these funds 
are classified as Article 8 Funds under SFDR; this 
means ESG considerations are built into how the 
funds are managed.  The following table shows how 
lump sum investors in some of Aviva’s popular funds 
have posted strong returns over five years.  

Growth of €50,000 single premium investment gross 
of charges and tax over five years to 01 February 2023

Source: Longboat Analytics. The returns quoted include the 
reinvestment of net income, are net of trading costs and gross of 
annual management. Other insurance contract charges apply and as 
such the returns shown do not represent the returns on insurance 
contracts linked to these funds. Details of all charges for a particular 
product are available on request.

Why is now the time to talk to your corporate 
clients?
With the cost of living crisis still making daily headlines, 
Company Directors are acutely aware of the need to put 
their balance sheet to work to protect their real value 
of profits. 
3 Reasons to make Aviva your No.1 investment choice 
for Corporate Investments?

Learn more
Talk to your Account Manager today. Visit avivabroker.ie
The information in this article does not constitute investment 
advice. It does not take into account the investment objectives, 
financial position or needs of any particular investor. Before making 
an investment decision, clients consult suitably qualified and 
independent investment, taxation and regulatory advisors to discuss 
their specific situation and investment objectives. The investment 
strategies and risk profiles outlined in this document may not be 
suitable for your specific investment needs.

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

Your corporate clients work hard. Their money should too.

In this article, Eamonn Duggan, Regional Sales Manager Dublin at Aviva Life & Pensions 
Ireland, provides insight on how Aviva’s Investment Bond may be able to offer the potential 
returns your corporate clients want.     

ESMA Risk 
Rating

Gross 
Investment 

Value 1/2/23

Gross 
Gain/Loss

Cash Fund 1 €49,299 -€701

Multi-Asset 
ESG Active 3

4 €53,121 +€3,121

Irish 
Commercial 
Property Fund

4 €54,392 +€4,392

Multi-Asset 
ESG Active 4

5 €57,108 +€7,108

Multi-Asset 
ESG Active 5

5 €61,173 +€11,173

High Yield 
Equity Fund

5 €84,575 +€34,575

Eamonn Duggan, 
Regional Sales 
Manager Dublin, 
Aviva Life & 
Pensions Ireland



Your corporate clients work 
hard. Their money should too.
With deposits rates still low and inflation at historic highs, could your 
corporate clients’ money be working harder to protect their balance sheet?

Talk to your Account Manager about a Corporate 
Investment Bond from Aviva.

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

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

For investments that do more. It takes Aviva.

avivabroker.ie
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AT Royal London Ireland, we believe Multi-Asset investing 
can offer an attractive smoothing of returns in ever-
changing market conditions. Managed by Royal London 
Asset Management, the asset management arm of the 
Royal London Group, its range of Multi-Asset funds aims to 
meet the needs of customers with different risk attitudes. 
These funds, designed specifically for the Irish market, are 
available across our new Royal London Ireland pension 
products at standard pricing.

In this Multi-Asset Outlook, produced annually, you can 
read the view of Trevor Greetham, Head of Multi-Asset at 
Royal London Asset Management on what to expect in 
the year ahead.

Trevor Greetham, Head of Multi-Asset, Royal 
London Asset Management

Trevor Greetham is an investment 
strategist and fund manager with 25 
years of experience. Prior to joining Royal 
London Asset Management in 2015, 
Trevor was Asset Allocation Director for 
Fidelity Worldwide Investment, where 
he was responsible for implementing 
tactical investment decisions across 
a wide range of institutional and retail 

funds. From 1995 to 2005, Trevor was Director of Asset 
Allocation for Merrill Lynch, advising fund manager clients 
on their multi asset investment strategy.

Trevor qualified as an actuary with UK life assurer 
Provident Mutual and has a Master of Arts in Mathematics 
from Cambridge University.

Recessionary conditions will be good for bonds, 
but the equity bear market isn’t over
A relic of the 1970s, Stagflation, returned to haunt financial 
markets in 2022. Broad diversification was very beneficial, 
with inflation hedges like commodities surging and short-
dated fixed income proving resilient. For balanced funds 
investing only in stocks and bonds there was nowhere 
to hide. Bonds suffered a once in a generation crash as 
central banks hiked rates to counter double digit inflation. 
Higher yields, in turn, saw growth stocks like the US 
technology behemoths de-rate, leading global equity 
markets to post their worst annual returns since 2008. At 
some point in 2023, higher interest rates will bite, inflation 
will peak and economies will move into recession. This 
should spell better times for government bonds. For 
stocks, not so much. If history is any guide, we could see a 
second earnings-driven leg down in global equity markets, 
which could be amplified through currency translation for 
euro-based investors if the dollar weakens.

The move from low, stable inflation to high unpredictable 
inflation was caused by the pandemic and, moreover, the 
policy response to it. When Covid-19 hit in early 2020, 
governments asked people to stay at home to reduce 
transmission. Without further intervention, the Great 
Lockdown would have caused a collapse in consumer 
incomes and corporate cashflow, so it made total sense 
that monetary and fiscal policy was eased aggressively. 
The policy mistake came later, in the re-opening, when 
wartime levels of fiscal and monetary stimulus were left 

in the system far too long. As recently as December 2021, 
the US Federal Reserve was publishing ‘forward guidance’ 
suggesting they wouldn’t start raising interest rates until 
mid-2023. The result was a rapid recovery in demand 
into a supply-constrained world economy. Inflation was 
surging even before Russia’s invasion of Ukraine pushed 
energy prices through the roof.

Our Investment Clock model, linking asset class returns 
to the stages of the global business cycle, spent most of 
2022 in Stagflation, with growth slowing, inflation rising 
and central banks scrambling to raise interest rates (chart 
1). This combination has historically been bad for both 
stocks and bonds and 2022 was no exception. 

Chart 1: The Investment Clock moving into Reflation 

Past performance is not a guide to future performance. Source: RLAM. 
For illustrative purposes only. Trails shows monthly readings based on 
global growth and inflation indicators plotted at monthly increments. 
Yellow dot is the current reading. 

There is some good news. Lead indicators suggest a very 
sharp drop in global inflation over 2023. There are already 
signs it is peaking, with traded goods prices dropping and 
global supply chains opening up. This development has 
moved the Investment Clock from Stagflation to Reflation, 
historically the best stage of the cycle for government 
bonds. In fact, a run of stronger economic data in the 
US and Europe on the back of the lower energy prices 
could move the Clock into disinflationary Recovery for a 
while, which may explain why stock markets have been so 
strong since the autumn. 

We moved overweight stocks during the volatility triggered 
by the UK’s so-called “mini budget” in September and 
October and strength could last into spring. There is a thin 
path to a so-called ‘soft landing’, in which interest rates 
come back down again without the need for a recession. 
More likely, in our view, stronger economic data now will 
mean higher central bank interest rates, with the long-
anticipated global downturn delayed not cancelled. 

At some point in 2023 we expect growth to weaken 
markedly and unemployment rates to move swiftly higher. 
At this point it would make sense to get defensive again. 
Falling real interest rates, lower inflation expectations 
and eventual central bank rate cuts are all positive for 
bonds. We were strongly underweight in early 2022 but 
we expect to move overweight as inflation drops. We 
also expect to add to bond exposure in strategic asset 
allocation reviews. High allocations in our Multi-Asset 
funds made little sense to us when yields were zero or 
negative, but at current levels prospective returns are 
much improved. 

Multi-Asset Outlook 2023 from Royal London 
Asset Management 
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While the prospects for government bond markets are 
brightening, we see the risk of renewed trouble ahead for 
equities. Markets have not yet priced in a global recession 
and later this year we think they will have to. A second 
earnings-led leg of the bear market is likely. 

This begs the question, when will this bear market end? 
In keeping with the Investment Clock approach, we 
believe equity bull and bear markets are closely linked 
to the economic cycle. To illustrate this, we plot the 
performance of global stocks relative to bonds against 
the US unemployment rate (shown inverted on chart 2). 

Bear markets usually start at the end of an economic 
expansion when unemployment rates are at their lows 
and about to rise – points 1, 3, 5, 7 and, we would suggest, 
9. Bull markets start in the depths of a recession, when 
unemployment rates are at their peak and about to fall – 
points 2, 4, 6 and 8 on the chart.

It’s hard to argue, looking at this chart, with the US 
unemployment rate still close to its lowest level in fifty 
years, that the bear market is over. We expect a new 
sustainable bull market to start when unemployment 
rates are high and peaking. That will take time. First you 
need growth to slow, then you need interest rates to 
come down, then you need lower interest rates to take 
effect. The last three central bank-induced recessions in 
developed economies were the Great Financial Crisis in 
2007, the dot com crash in 2000 and the 1990 recession. 
The associated equity bear markets lasted two, three and 
four years, respectively.

With such a high level of uncertainty about the future, 
general investment principles are more important than 
ever. The last year has been a difficult one for investors 
in passive Multi-Asset funds investing in a simple mix 

of stocks and bonds. While inflation is likely to drop in 
a recession, structural changes, from underinvestment 
in energy capacity to de-globalisation and populism, 
suggest it will keep coming back in the years to come. 
Broad diversification, including inflation hedges, will be 
important, as will tactical asset allocation. Business cycles 
are likely to be shorter and more violent than they were in 
the disinflationary past and this will create opportunities 
for active managers.

About the Royal London Ireland fund range
Royal London Ireland launched its Approved Retirement 
Fund and Personal Retirement Bond pension products 
in 2022, making it the first life assurance company to 
enter the Irish pensions market in more than 30 years. Its 
pension products are underpinned by a comprehensive 
range of 17 funds, including both active and passive 
strategies, developed following extensive Financial 
Broker and market research. The fund range includes four 
core risk targeted Multi-Asset funds specifically designed 
for the Irish market, and 13 satellite funds across the 
equity, bonds, property and cash asset classes.

Its satellite offering also includes five funds categorised 
as article 8/9 as defined under the Sustainable Finance 
Disclosure Regulation (SFDR), some of which are managed 
by Royal London Asset Management’s award-winning 
Sustainable Investment team who have been successfully 
managing funds since 2003. 

To find out more about the Royal London Ireland fund 
range and pension products get in touch with your 
Broker Consultant. They would be delighted to hear 
from you! Or visit www.royallondon.ie/brokers

Chart 2: Global stocks vs Bonds and US unemployment rate (inverted, RHS)

“Lead indicators suggest a very sharp 
drop in global inflation over 2023. 
There are already signs it  is  peaking, 
with traded goods prices dropping and 
global supply chains opening up

“These Multi-Asset funds, designed 
specifically for the Irish market, 
are available across our new Royal 
London Ireland pension products at 
standard pricing.
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ONE of Ireland’s largest independent, family owned and 
run insurance brokers, the Dooley Insurance Group has 
given its support to the Sarsfields GAA Under 14 Boys 
Team by sponsoring their new kit bags for the 2023 
season.

Aisling Garrett from the Dooley Insurance Group was 
on hand to present the new kit bags to Sarsfield GAA 
Chairman, Brendan Ryan and representatives of the 
Under 14 Boys Team.

Tim Dooley, Managing Director of the Dooley Insurance 
Group said, “We are a proud Kildare business and 
very appreciative of the support we get from people 
and organisations based in Kildare so of course if the 
opportunity arises to help our local community or sports 

club, we are happy to help if we can.  Sarsfield’s GAA 
does great work with underage teams and is a centre of 
excellence for young people, so this connection fits very 
well with our brand and our ethos.”
The Dooley Insurance Group is a second generation Irish 
business which was established in 1957 by the late Ned 
Dooley, the company’s ethos is to ‘always do the right 
thing’ by its customers.  Due to its attention to detail, 
customer service and integrity the company is now one 
of Ireland’s largest independently owned 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 and trusted independent, 
family owned and run brokers in the country.
The company began 2023 at its new head office at 
Millennium Park in Naas, where it has been located at 
the same business park for the last 15 years. Due to 
expansion, it has doubled its office  to accommodate 
further expansion. 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.
The Dooley Insurance Group is headquartered at 6B 
& 6C, Sycamore House, Millennium Park, Naas, Co. 
Kildare, for more see www.dooleyinsurances.ie

Dooley Insurance Group Support Local GAA Team

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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GARDENING is enjoying something of a renaissance, 
driven by an army of new gardeners who kindled a 
passion for the creative, relaxing joys of horticulture 
during the COVID lockdowns. In 2022, the Irish gardening 
market grew significantly. It is now 26percent larger than 
in 2020, and 88percent up on pre-COVID levels1.    
Whether you are new to gardening or an experienced 
horticulturalist, a visit to a heritage garden can provide 
inspiration for your own endeavours or simply afford 
you the chance to gather your thoughts and recharge 
the batteries.  Here are just a few of the finest heritage 
gardens Ireland has to offer. 
A slice of paradise
If you’re looking for tranquillity, there are few places as 
peaceful as Garinish Island off the coast of Cork. Only 
accessible by a 15-minute ferry journey, the gardens 
are an oasis away from everyday life. Abandoned for 
nearly two decades, Garinish Island has a forlorn beauty 
with its faded Italianate Renaissance-style buildings and 
sculptures. 
A humid microclimate provided by warm Atlantic winds 
means that many rare and tropical plants thrive on the 
island, while seals are often spotted on nearby rocks 
basking in the sun.
Not for the faint hearted 
Elsewhere in Cork are the sprawling grounds of the 
medieval stronghold of Blarney Castle, where a dizzying 
60 acres of thick woods and manicured lawns conceal an 
unusual treasure. 
Nestled behind the castle battlements is a Poison Garden 
full of deadly plants. Castor oil plants - which kill in 
seconds if consumed - grow alongside other poisonous 
species including opium poppy, nightshade, and hemlock, 
the plant favoured by the Ancient Greeks to execute their 
condemned.  
The garden explores their historical uses in medicine, as 
well as their sinister modern applications. If you go, don’t 
touch anything… and we don’t recommend growing life-
threatening plants at home. 
Picture perfect
Gardening inspiration can be found in abundance in 
Wicklow.  Framed by the imposing Wicklow Mountains, 
Mount Usher Gardens is a joyous fusion of exotic 
plants from around the world, planted in harmony with 
indigenous wild flowers. 
The nearby River Varty streams through the winding paths 
in cascades of crystal. In spring, the gentle hum of water 
provides a serene accompaniment to the blazing purple 
of the blossoming rhododendrons. 
A city escape  
Lovers of plants can even find inspiration amongst the 
hustle and bustle of Dublin.  Just 5km from the city centre 
are the National Botanic Gardens.  With a collection built 
up since 1795, its giant greenhouses and luscious grounds 
display over 15,000 plant species from around the world. 
The garden is a centre for conservation, cultivating 300 
species of endangered plants, including six that are 
already extinct in the wild. 
Quality cover is essential for heritage gardens
While these are some of Ireland’s most famous heritage 
gardens, there are countless other gardens throughout 
the country which offer horticultural delights and 
relaxation. 

For your clients opening their doors to the public this 
spring, they need quality insurance in place to achieve 
the same peace of mind. 
Heritage gardens are a fragile treasure. They must be 
lovingly maintained at a substantial cost while many of the 
plants are unable to thrive during the winter months. As 
a result, many gardens have limited opening hours while 
others are only open for a couple of months each year. 
DUAL offers comprehensive cover for heritage gardens 
that are open to the public for up to 60 days a year, 
included automatically as part of our Private Client policy.  
We provide generous limits included for the garden and 
landscaping, of up to 10% of the building sum insured and 
up to €5000 for each shrub or tree.  
The policy also provides high limits for bodily injury and 
public liability, always an essential wherever the public 
are involved, even in places that don’t have dangerous 
poison gardens.
The properties adjunct to spectacular gardens are usually 
impressive, too. Often they will house art and antique 
collections, and DUAL is a valuable partner here, too. Our 
home and contents coverage has high single limits for 
valuables in the home that far exceed the limits offered by 
standard market policies. 
For household insurance that will give your clients peace 
of mind this gardening season, speak to DUAL.
Shauna Fogarty is a High Net Worth Underwriter for 
DUAL Underwriting Ireland DAC. DUAL specialise, 
amongst other areas, in high net worth personal 
insurance in Ireland and are backed by Aviva. DUAL 
Underwriting Ireland DAC (trading as DUAL Private 
Client) is regulated by the Central Bank of Ireland. 
Registered No. 633531. Registered office: 98 St. 
Stephen’s Green, Dublin 2 D02 V324.
 1  https://www.independent.ie/life/home-garden/gardens/garden-sector-rakes-

in-15bn-after-covid-drives-us-all-outdoors-41650756.html

Get some spring in your step

Shauna Fogarty 
Underwriter, 
DUAL 
Underwriting 
Ireland DAC.

As spring begins to blossom, Ireland’s heritage gardens throw their doors open 
to the public – and many of them are truly spectacular at this time of year.     
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GRANT Thornton Ireland recently announced six new 
partners across several business units as the firm continues 
to grow in line with client demands. This announcement of 
partner appointments in tax, corporate finance, business 
consulting, finance operations and financial services 
advisory reflects a culture of promotion and ambition across 
the firm. Grant Thornton Ireland currently employs over 
2,500 people across seven locations in Ireland, and has a 
presence in Bermuda, Gibraltar and the Isle of Man. 
Speaking on the appointment of the six new partners, 
Managing Partner at Grant Thornton Ireland, Michael 
McAteer said, “These new partner appointments show 
our commitment to promoting talent and empowering our 
people to achieve their ambitions. They also reflect and 
build on our plans for the continued growth of our firm, in 
line with the needs of our clients.’ 
Given the economic situation as we head into 2023, there 
are several challenges facing Irish businesses, including the 
increasing costs of doing business and inflation, an evolving 
global tax landscape, technological disruption, the impacts 
of climate change and Brexit. Grant Thornton is ready to 
support Irish businesses in overcoming these obstacles, to 
build resilience and effectively manage risks so they can 
continue to thrive.” 
The six new partners have been appointed across several 
of the firm’s key business units including advisory services, 
finance operations and tax: 
Ann-Marie Costello becomes partner in corporate finance 
advisory. Ann-Marie joined Grant Thornton in 2012 and 
while she has significant experience across transaction 
advisory services and debt restructuring, she specialises in 
the area of M&A working on behalf of numerous Irish SME’s 
and international clients on both buy-side and sell-side deal 
mandates. Ann-Marie has worked with many of the firm’s 
largest Irish clients and has also developed an extensive 
network of international clients with investment strategies 
focused on Ireland. 
Kevin Devenney is appointed as tax partner, specialising 
in the provision of indirect tax services to domestic and 
multinational organisations. He has more than 15 years’ 
experience delivering advice to clients on complex 

indirect tax matters, particularly in the areas of property, 
financial services and assisting multinationals meet their 
multi-jurisdictional obligations. He regularly represents 
businesses interacting with the Irish tax authorities and 
facilitates the resolution of tax audits and disputes. 
Trevor McCarron, the firm’s Chief Financial Officer, becomes 
partner in finance operations. Since joining in 2017, Trevor 
has transformed the finance department’s culture while 
improving the efficiency, delivery, and output of information. 
Trevor has extensive experience in delivering on strategic 
initiatives both in Grant Thornton, and in his previous roles, 
and he has a clear vision for the future of Finance within 
Grant Thornton. 
Sarah Meredith, who joined the firm in 2010, is appointed 
tax partner. She works in the Foreign Direct Investment (FDI) 
area of tax; and her exceptional technical knowledge means 
she is considered a trusted advisor for a large portfolio of 
clients.  
Shane O’Neill becomes partner in financial services 
advisory, after joining Grant Thornton’s FSA team as Head 
of Technical Change in 2021. He has significant experience 
in Strategic Business Transformation, Digital, FinTech and 
RegTech innovation, and complex M&A programmes.  
Shane helps our clients to shape, grow and launch 
their businesses; and his vast network, both locally and 
internationally, ensures that he is considered a key external 
advisor in his area, within the marketplace.  
Padraig Ryan, who joined the firm in 2016, becomes 
partner in business consulting advisory, having previously 
worked with Ornua Cooperative Limited (formerly the Irish 
Dairy Board) and Children’s University Hospital. He has 
over fifteen years of experience in enhancing business 
performance and adding value by providing strategic and 
operational support to our clients. Padraig has a proven 
track record of leading strategy development, complex 
transformation projects, process standardisation and end-
to-end project and programme management.   
For further information, visit grantthornton.ie  

Grant Thornton Ireland announces further growth

Grant Thornton Ireland Managing Partner Michael McAteer and Chairperson Sinead Donovan pictured with the firm’s new 
partners Left to right: Kevin Devenney, Ann-Marie Costello, Sinead Donovan, Michael McAteer, Sarah Meredith, Shane O’Neill, 
Trevor McCarron & Padraig Ryan.
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THE European Union (Transparent and 
Predictable Working Conditions) Regulations 
2022 became law on 16th December 2022. 
Four pieces of legislation have been amended 
which will be discussed in detail here. 

Who does this apply to
These regulations apply to all employees in Ireland with 
the following exceptions:

 z Employees who have less than 4 consecutive 
weeks’ service

 z Working hours that amount to an average of 3 hours 
or less per week 

Main points to note
There are a large number of important changes with this 
new regulation but the primary ones pertaining to SME’s 
are:

1. The terms of agreement must be given within 5 
days of joining a company. We would recommend 
simply issuing a contract of employment to staff 
prior to joining along with the company handbook 
and therefore there is no need for a term’s 
agreement. 

2. The regulation also limits a probationary period 
to 6 months. This means you can no longer have 
a probation period of longer than 6 months. For 
employees with existing contracts, you should 
ensure probation is no longer than 6 months in 
practice. 

3. Employees should be provided a minimum of 24 
hours’ notice of change of hours or request to work 
and if provided less, the employee can refuse the 
work assignment without adverse consequences.

4. The Directive ensures that an employer shall 
not prohibit an employee from taking up 
employment with another employer, outside 
of the work schedule established with the first 
named employer. An employer shall not subject 
an employee to adverse treatment for taking up 
employment with another employer. An employer 
may restrict an employee from taking up other 
employment if they have objective grounds for 
doing so including breeching the organisation 
working time act, 1997.  Examples of such 
objective grounds may be, Health and Safety, 
Protection of business confidentiality, Integrity of 
public service, Avoidance of conflicts of interest.
Details of any restriction, including the objective 
grounds on which the restriction is based, must 
be included in the contract of employment or in a 
written statement provided to the employee.

5. Where an employer is required to provide training 
to an employee to carry out work for which they 
are employed, such training shall be provided 
to the employee free of cost and shall count as 
working time and therefore paid. Where possible, 
this training should take place during working 
hours.

Separately, all other terms of employment required to be 
given to the employee under the Terms of Employment 
(Information) Act 1994 are now required within one 
month.

Maximum Duration of Probationary Period
Up to now, probationary periods have been a matter 
for employment contracts and not subject to statute. 
With effect from 1st August 2022, in situations where 
an employee is subject to a probationary period at 
the commencement of employment, that period shall 
not exceed 6 months, except in limited circumstances 
as provided for in the regulations. In those limited 
exceptions the maximum period may be extended to no 
more than 12 months.  

Probation Periods for Fixed-Term Workers
Where a fixed-term employee has entered into a fixed-
term contract with an employer which provides for a 
probationary period, the length of such probationary 
period shall be proportionate to the expected duration 
of the contract and the nature of the work.

Where a fixed-term contract is renewed for the same 
functions, the contract shall not be subject to a new 
probationary period.

Contract change
 PROBATIONARY PERIOD

Your appointment is subject to the satisfactory 
completion of a probationary period of 6 months. 
During the probationary period, one week’s notice 
is required for the termination of employment from 
both you to the Company and the Company to you.

Handbook change
 PROBATION

A period of probation of six months will apply from 
commencement of employment. During this time, 
the contract may be terminated at one weeks’ notice 
by either party in writing. The probation period is 
designed to give the employee the opportunity to 
assess their suitability and interest in the position at 
hand, while at the same time enabling the Company 
to establish the compatibility of the employee to 
the work environment. At the end of this period, 
employment will be either made permanent or 
terminated, at the discretion of the Company 
pending your satisfactory achievement of the roles’ 
requirements.

If, at the end of your probation period, the Company 
decides to make your employment permanent, 
you will receive a confirmation letter to that effect 
following a probationary review meeting. At this 
meeting, your performance to date will be discussed 
and a plan agreed for future development.

Contact us by email: info@kala.ie or tel: 01 6190282 to 
see how we can help you.

European Union (Transparent and Predictable Working 
Conditions) Regulations 2022 - What you need to know!

Gillian Knight,
Kala Management 
Solutions Limited
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WITH the current high level of building cost inflation, 
many businesses will want the certainty of knowing their 
property sums insured are accurate, to avoid having to 
pay any shortfall in the event of a claim.  
To help protect businesses from the effects of rising 
inflation, with effect from August 2022, AXA applied 
index-linking to all commercial insurance products with 
a Property Damage section.
In their latest measure to provide further peace of mind 
to businesses, AXA will offer a ‘waiver of average’ 
option at new business or renewal on their manually 
traded business (Commercial Combined Enterprise and 
Portfolio Property Owners products).
To avail of the ‘waiver of average’, AXA requires a 
building reinstatement cost assessment provided by 
a qualified building/quantity surveyor registered with 
the Society of Chartered Surveyors Ireland (SCSI). The 
assessment must be completed no more than 6 months 
prior to the cover date.
This means that, in the event of a claim, AXA agrees to 

waive the Condition of Average for a period of three 
years for Buildings cover only. This is subject to:

 z No manual adjustments to the sum insured for the 
duration 

 z No alterations to the property which change its value 
for the duration 

 z Index-linking must apply in full throughout the period 
of the waiver 

AXA Commercial policyholders can benefit from a 
discount of between 5% and 10% with Val O’Brien, 
one of Ireland’s leading Chartered Building Surveyors, 
depending on the nature of the service being sought.
If you have any questions on AXA’s waiver of average 
initiative, get in touch with your local AXA Commercial 
Broker Development Manager.
 
  

AXA introduces a ‘waiver of average’ in latest measure to 
protect businesses from the effects of rising inflation 

GLOBALLY, poor mental health afflicts close to a billion 
people.1 Incidents of mental illness soared during 
the pandemic due to social restrictions, isolation and 
increased financial insecurity. The cost-of-living crisis, 
effects of climate change and other destabilising factors 
are set to exacerbate mental health risk and its impact 
on societies and economies. 
Poor mental health can lead to loss of wages, gaps in 
employment and increased risk of mortality. For life and 
health insurers, who absorb related financial shocks 
through disability and income protection insurance, this 
is manifest in paying out close to USD 15 billion in mental 
health-related disability insurance claims annually.2  In 
many countries, this number is expected to continue 
increasing.
A new Geneva Association report explores how insurers 
are boosting their contributions to addressing the mental 
health crisis. The report 1) illustrates the magnitude of 
mental health problems; 2) examines how life and health 
insurance are currently addressing mental health; and 3) 
recommends how they can build on and scale promising 
innovations to improve the insurability and state of 
people living with poor mental health. The report finds 
there is significant potential for life and health insurers to 
expand risk protection to meet society’s needs. 
Jad Ariss, Managing Director of The Geneva Association, 
said: “Insurers responded expediently to the surge in 
mental illness catalysed by the COVID-19 pandemic. 
We see this not only in the increasing number of 
insurers offering mental health coverage but in service 
and prevention innovations such as telemedicine and 
mental-health tracking apps. Insurers are committed 
to playing an even bigger role. However, factors like 
social stigma, non-disclosure of illness and the policy 
environment make it difficult for them to have a full view 
on mental health risk and take the necessary action. 

This is a wake-up call for us, as a society, to accept and 
own the mental health crisis so that those suffering can 
get the help they need.”
Adrita Bhattacharya-Craven, Director Health & Ageing at 
The Geneva Association and lead author of the report, 
said: “The prevalence of mental illness is staggering, 
and the true number of cases is likely much higher than 
we estimate. It is disheartening that young, working-age 
and ethnic minority populations are experiencing mental 
health problems at higher rates. Surprisingly, anxiety 
and depression – not more complex mental health 
conditions such as bipolar or psychotic disorders – are 
the most common types of mental health problems. 
Our report lays out the facts for insurers so they are 
equipped to better align their mental health strategies 
with realities. There is a big opportunity for the insurance 
industry to have more impact by leveraging what they 
already offer.”
The Geneva Association is the only global association 
of insurance companies; its members are insurance 
and reinsurance CEOs. Based on rigorous research 
conducted in collaboration with its members, academic 
institutions and multilateral organisations, The 
Geneva Association investigates key risk areas that 
are likely to impact the insurance industry, develops 
recommendations, and provides a platform for 
stakeholders to discuss them. In total, the companies 
of Geneva Association members are headquartered in 
26 countries around the world; manage USD 21 trillion 
in assets; employ more than 2.5 million people; and 
protect 2.6 billion people.      
1 World Health Organization, United for Global Mental Health and 
the World Federation for Mental Health. 2020. World Mental Health 
Day: An opportunity to kick-start a massive scale-up in investment 
in mental health.
2 Swiss Re. 2021. Head First: Supporting consumers’ mental 
wellbeing through insurance.

Insurers are committed to making a bigger impact on 
mental health, says Geneva Association report 
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NOW, did that get your attention! Not being a member of 
the fairer sex, I’m sometimes accused at home of taking 
too long to get things done or only doing one thing at a 
time. However this piece is definitely not a man v woman 
piece, instead I hope it reminds you of the ability and 
incredible value of Financial Brokers of either gender 
who simultaneously carry out a wide variety of roles. 
I know from conversations that you don’t miss those 
days of spending your time only thinking about product 
choices and charging structures. You’re also happy to 
no longer spend your time worrying if another broker 
or direct salesman is going to undercut you. You don’t 
miss living or dying by the vagaries of the stock market 
– if the fund you suggested went well, you were a hero! 
When it didn’t, it was always your fault.
As 2023 gathers pace, the role of the Financial Broker 
has changed enormously over the last decade or so. 
Helping clients select products is only one part of what 
you do. It’s worth remembering all of the areas in which 
you add value to your clients.
Dream Coach
Most Financial Brokers today don’t start new client 
relationships with conversations about money. Instead 
you spend very valuable time, really getting to know 
clients. In fact you go much deeper than this, you actually 
help your clients to get to know themselves better than 
they did before.
Good financial plans are based on the goals, aspirations 
and ambitions of the client. However, very often the 
client has never properly thought about these! So the 
first role of the Financial Broker today is to help clients 
actually identify their goals and dreams for the future 
and to build a crystal clear picture of them. Now they 
have a real destination to aim for.
Lifestyle Enabler
It’s all well and good having lofty dreams and ambitions, 
an equally important question is how achievable they 
are, and what price needs to be paid to attain them. 
This is critical work carried out by many Financial 
Brokers today. Using future cashflow software, you are 
grounding client dreams in the reality of life and helping 
your clients to live their life on their terms. You’re helping 
clients make important choices between living life only 
in the moment today, or choosing their lifestyle for all of 
their life based on their financial wherewithal.
Behaviour Coach
And then you stop clients blowing up their plans! You 

are the voice of reason, the calming influence in volatile 
times, the expert guide keeping a long-term perspective. 
We all read professional articles every day of how poor 
decision making by clients does far more damage to 
financial plans than the performance of financial assets.
Humans have a nasty habit of doing the wrong thing at 
the wrong time. In your world, this translates to them 
selling assets when they are cheap and buying them 
when they are expensive. In general, people get their 
market timing all wrong. We hear it all the time – the 
key is time in the market, not market timing. You are the 
voice of reason, gently but firmly ensuring your clients 
stay invested.
Family Finance Guide
This in itself includes many roles. Good Financial Brokers 
make an enormous difference to families managing 
their day-to-day finances. Good advice around family 
budgeting can yield enormous results over the long-
term, as clients actively manage their expenses and 
stop wasting money. You also play a marriage counsellor 
role – helping to get couples on the same page about 
their finances through providing clarity of their financial 
situation and helping them make the right decisions 
together. When left to their own devices, money can be 
a constant cause of strain and arguments in a marriage. 
The advice that you give to clients about best banking 
and credit practices is invaluable too.
Financial Planner
However the real value that you add is that you lead 
from the front. You’re the hub around which the client’s 
financial life revolves. You’re the person who pulls all the 
strands together. Clients hugely value having an expert 
in their corner who will guide them in a very complex 
area of their lives – helping them manage all of their 
financial challenges and also pointing them to other 
professionals (solicitors, tax consultants, accountants) 
when needed.  Never under-estimate how important it 
is for clients to feel that someone has their back, or even 
that they have an expert to go to for an insightful second 
opinion.
Oh and of course, you support and guide your clients in 
helping them select the very best financial products to 
help them achieve all of their goals and dreams in life. 
This is very important too, but unlike the days of old, this 
is only one small element of the enormous value you 
bring in transforming the lives of your clients today.

Can men multitask?

Eamonn Twomey, 
StepChange
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HOW long have you worked as a Broker - how did you 
come into the industry? 
I’ve been in the insurance industry for 19 years now. Time 
flies. I was only a young lad when JJ Kavanagh gave me 
an opportunity at his brokerage in Castlemaine, Co. Kerry. 
I started out in customer service and working there gave 
me an opportunity to learn. 
After that I joined Gerry O’Mahony Insurance in Castletroy 
in Limerick and I led the personal lines team there for 
seven years. Gerry is an all-round good guy who was 
always there with advice.
In 2013 an opportunity arose to move back to Kerry and 
the vision presented by Denis Murphy, Tadgh Gallivan 
and Simon Gallivan of GMIB was one I grabbed with both 
hands.
What differentiates your brokerage and services from 
others?
The big thing at GMIB is investing in people. From humble 
beginnings here at our base in Killarney, we have steadily 
grown to become an established broker nationwide. I 
would attribute a huge amount of that success to my 
hard-working colleagues. I have been very fortunate 
to welcome on board some incredibly talented men 
and women down through the years and they have all 
contributed in their own special way. 
Everyone at GMIB is eager to learn and as a company we’re 
always happy to facilitate that. Customer care is another 
thing that is massively important to us and our customer 
service record suggests that we’re doing something right 
there. The fact that we’re Ireland’s No. 1 rated Insurance 
Broker on Trustpilot is a real source of pride.
It was also really nice to pick up the Personal Lines Brokers 
Expert Award at the end of last year. It was a fitting reward 
for the great work all the guys have been doing over the 
past number of years.
Top tip to someone who’s interested in becoming a 
broker?
It’s important to come into this industry with a good 
mindset and a willingness to learn something new every 
day. It’s a fast-paced environment and efficiency, and 
service with a smile, is key. I would say that being open to 
building connections and forming friendships is important 
too. 
What’s your best bit of business advice to your younger 
self?
Always try to look for ways to improve the way that things 
are done. Over the years I’ve seen a lot of changes in 
the insurance industry and those changes have taught me 
that it’s important to be innovative.

As a manager, knowing and accepting that every 
individual is different is also really helpful. You can’t 
have a universal approach for everybody you deal with. 
Appreciate everyone’s unique talents and help them to 
maximise these talents as best you can.
Another thing that I’ve learned with time is to see the 
value in completing even the smallest task. Sometimes 
we focus too much on the big tasks, the ones that will 
take lots of time and effort and have the greatest rewards, 
and we dismiss the smaller jobs with smaller rewards as 
being unimportant.
Every task that we complete has value and I think we 
should recognise that.
How do you switch off in your spare time?
I have two sons, Aaron and Killian, and they keep me 
busy when I’m not at work. They play soccer, basketball 
and football and I help out with training their teams two 
or three evenings a week. It’s great fun working with kids 
and seeing them develop.
I love my holidays as well and my wife Marie and I regularly 
take the kids to Nerja in the South of Spain for some sun, 
sea and relaxation. 
Moving forward, what direction do you see your 
brokerage developing over the next five years?
The last 10 years with GMIB has been a fantastic journey. 
We had 13 staff members in 2013 and today that figure 
has risen to almost 100 staff in Killarney. Assured Partners 
came on board in July of 2022 and together we’re hoping 
for continued growth in the next 3-5 years. We are actually 
planning on increasing our workforce significantly which 
will be great for the local economy. 
This will also lead to great opportunities for everyone 
already working at GMIB in terms of personal growth and 
their careers.
Our chairman Tadgh Gallivan and directors Denis Murphy 
and Simon Gallivan have a wealth of experience in the 
industry. Combine that with the expertise of the people at 
Assured Partners - guys like David Heathfield (CEO), Paul 
Casey (Head of Acquisitions) and Stuart Quilter (CFO) – 
and you have a great formula there.
We’re confident that we can go from strength to strength.

Up close and personal with Steven Looney, Personal 
Lines Manager @ Gallivan Murphy Insurance Brokers 
Ltd T/A GMIB.ie
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THANK you to outgoing Captain Gerry Browner, all of our 
Sponsors and Members who supported the society over the 
previous 12 months.  2022 was a great year as we returned 
to a full schedule of golf after a difficult 24 months.
We’d like to welcome the incoming Captain, Adrienne 
O’Sullivan. We’re sure you’ll all join us in wishing Adrienne 
the best of luck for the coming year.
We are delighted to announce a new venue for our April 
outing and an additional Charities event in June.  Our first 
event, The Myerscough Cup, will take place at the Home 
of the 2023 Irish Open – The K Club - Palmer Ryder Cup 
Course. Please save the dates here or contact ben@
jdminsurance.ie to book your spot now. 

DIAS GOLF 2023 – Important Information

2023 Events
Myerscough Cup, 20th April 2023

The K Club Golf Club
2pm Shotgun Start

Please show your interest by emailing
ben@jdminsurance.ie or 

adrienne.osullivan@arag.ie

Charities Outing, 2nd June 2023
Castle Golf Club

Please show your interest by emailing
ben@jdminsurance.ie or 

adrienne.osullivan@arag.ie

Captain’s Prize - 24th August 2023
Luttrelstown Castle Golf Club

Please show your interest by emailing
ben@jdminsurance.ie or 

adrienne.osullivan@arag.ie

Christmas Hampers – DATE TBA
Royal Dublin Golf Club
10.30am Shotgun Start

Please show your interest by emailing
ben@jdminsurance.ie 

or adrienne.osullivan@arag.iePictured are Adrienne O’Sullivan, incoming captain and 
Gerry Browner, outgoing captain, DIAS Golf Section.

BRANDED CLIENT PORTAL FOR
ALL YOUR GROUP SCHEMES

Register for a FREE trial at www.centric.ie
or contact the team at info@centric.ie

Upload all their old 
pensions including 
overseas benefits

Securely save all 
their documents 

in one place

Access 
providers 

portals

Explore 
retirement 
simulators

Stay connected 
with their adviser 

for life

Launching April 2023 

Upload all their old 
pensions including 
overseas benefits

Securely save all 
their documents 

in one place

Access 
providers 

portals

Explore 
retirement 
simulators

Stay connected 
with their adviser 

for life

Empower scheme members

Grow your scheme revenue and build your brand with PensionsVault, 
the innovative scheme marketing platform

81433-ShortBytes-Advert Half Page Landscape-v4.indd   181433-ShortBytes-Advert Half Page Landscape-v4.indd   1 20/02/2023   16:5220/02/2023   16:52
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A new survey of insurance customers in the Republic of 
Ireland has highlighted the risks facing young people in the 
region who are being targeted by ghost brokers selling fake 
insurance policies. The study by LexisNexis® Risk Solutions, 
a leading data, advanced analytics and technology provider 
for insurance, found that:

 z 54% of 17–34-year-olds have been targeted and 
tempted by an advert for fake insurance on social 
media

 z More than 1 in 10 (16%) of the youngest people 
surveyed, aged 17-24, has bought insurance through 
one of these adverts

 z 71% of 17–34-year-olds are worried their identity could 
be compromised for insurance fraud such as ghost 
broking

 z 92% of 17–34-year-olds expect insurance providers to 
check they are who they say they are when applying 
for insurance

 z Only 24% of the people surveyed actually know what 
a ghost broker is.

In response to the growing problem of insurance application 
fraud and ghost broking, LexisNexis Risk Solutions has 
launched LexisNexis® Emailage® Rapid  for the Irish 
insurance market.  
Emailage Rapid is a powerful fraud risk scoring solution 
based on the email address and other personal information 
provided during the personal lines insurance application 
process.  As insurance fraud continues to cost insurance 
companies in Ireland an estimated  €200 million annually, 
Emailage Rapid provides immediate verification of the 
applicant’s digital identity and checks they are not linked to 
any fraudulent activity prior to policy inception. As well as 
helping to combat fraud, the solution may also help reduce 
the cost of cancellations to the insurance sector.

Emailage Rapid is built from over 82 thousand fraud events 
and transactions shared daily, to provide a real-time risk 
score at the point of quote. The score indicates a genuine 
identity, whether the identity has previously been linked to 
fraud or whether it could be a fraudulent ID, which may have 
been created to either procure insurance with the intent 
of making a fraudulent claim or to sell insurance on as a 
ghost broker. It provides additional metadata points, such as 
whether the email address and domain even exist, when the 
email address was first seen, or whether the email address 
bears a close resemblance to the proposer’s name for the 
policy.
An Garda Síochána (Ireland’s National Police and Security 
Service) lists the ‘Advance Fee Fraud of Ghost Broking 
and Car Insurance Fraud’ as one of the six most common 
types of fraud happening in Ireland today. Yet, research by 
LexisNexis Risk Solutions highlights that only 24% of people 
know about ghost brokers. As the number of internet users 
in Ireland continues to grow with a current 4.43 million 
internet users, projected to reach 4.73 million individuals by 
2027, so does the opportunity for online crime.
Shane McCabe, insurance strategic account manager, 
LexisNexis Risk Solutions, Ireland, said: “Ghost brokers 
typically advertise their services online, claiming to be able 
to secure prospective policyholders a cheap insurance 
policy. They often target the young, who are more likely 
to use social networking and instant messaging. As nearly 
one third (32%) of younger persons between 16 and 29 
years of age either bought or renewed existing insurance 
policies online last year, we can see how vulnerable they 
might be to fraud. It is critical that insurance providers can 
offer the seamless online experience that policyholders 
expect, while protecting themselves and their customers 
from fraudsters.”

Landmark Insurance and Halligan Insurance join PIB Group
LANDMARK Insurance and Halligan Insurance have 
recently joined insurance intermediary PIB Group Ltd (‘PIB’). 
The businesses were acquired through Campion Insurance, 
which leads PIB’s Irish division. These acquisitions further 
strengthen Campion’s portfolio of businesses in Ireland.
The arrival of Landmark Insurance and Halligan Insurance 
adds to Campion’s accelerated growth in Ireland and builds 
on the eleven businesses already acquired. Following the 
acquisitions, the total headcount for PIB in Ireland is now 
400 employees.
Landmark Insurances is an insurance broker based in 
Dublin with core general business units of Commercial and 
Personal Lines with a niche Life and Pensions business. 
The business has eleven employees and is based in Santry, 
North Dublin. Landmark also operates the QuickQuotes.ie 
brand, which specialises in car, van and home insurance 
and forms part of the acquisition.
Halligan Insurances is a leading provider of risk solutions 
and insurance services in Ireland, providing professional 
insurance products and services to members of Trade 
Unions, Affinity Groups and Staff Organisations. With over 
40 years’ experience in the industry, Halligan Insurance 
specialise in tailor-made group schemes with a commitment 
to provide clients with a range of policies that save them 
money.
Following completion of the deals, its business as usual for 
the clients and teams in both businesses. Mark Pringle will 
continue to lead Landmark and Brian Halligan will become 

Managing Director of Halligan Insurance. The businesses 
will form part of PIB’s Irish division, led by Campion Insurance 
who have been part of PIB since 2021.
These acquisitions further build 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.
Mark Pringle, Managing Director, Landmark Insurance said: 
“The acquisition of Landmark Insurance by PIB Group is 
great news for our clients and team. We are delighted to 
now be part of the Group and look forward to working with 
Jim Campion and Campion Insurance to drive growth of the 
business in Ireland.”
Michael Halligan, Managing Director, Halligan Insurance 
said: “Today is an important day for Halligan Insurance, as 
we become part of PIB Group. Our business has already 
experienced rapid growth over the last number of years 
and being part of PIB and getting to work more closely with 
Jim and the Campion Team will enable us to accelerate 
the growth of our business and our affinity group schemes 
by giving us access to a broader range of products and 
markets.“

54% of young people in Ireland have been tempted 
to buy fake insurance online

www.theinsurancecharities.ie
The Insurance Charities Limited is a registered charity in England and Wales (206860), Ireland (20200129), Scotland (SC047527) and Isle of Man (1230) A company 
limited by guarantee, registered in England and Wales (74461). Registered o�ce: Third Floor, 2 St Andrew’s Hill, London, EC4V 5BY and in the Isle of Man (006098F) 
at 34 North Quay, Douglas IM1 4LB.

E info@theinsurancecharities.org.uk
T 1 800 812933

19–23 June 2023

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.
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THE next time I was in London I had an opportunity to catch 
up with Nick Clay who manages the Redwheel Global Equity 
Income fund, having moved across from BNY Mellon with 
his entire team.  The objective of the fund remains the 
same, which is to deliver low volatility returns driven by a 
compounding dividend stream which starts at a higher 
level than the market.  The fund takes a value orientated 
approach and aims to allow its investors to grow wealthy 
slowly.  Nick believes markets will be more volatile than in 
the post GFC period, as inflation is likely to fluctuate rather 
than be completely crushed and that sort of market should 
suit the investment style which is contrarian in nature due to 
the fact it only buys stocks at a yield premium to the market.  
For stocks to yield significantly more than the market at 
time of purchase they have to be both out of favour and 
controversial. 
Stocks are classified into five buckets of controversy.  The 
first are troubled compounding machines where temporary 
problems are mistaken to be permanent but the team 
believe challenges are solvable.  

The second category is ex-growth cash generators where 
the market believes the business is structurally broken.  The 
third bucket is described as profitability transformation where 
short-termism means investors do not believe a business is 
really changing.  The fourth bucket of controversy is capital 
intensity where the market believes that a company is dull 
and therefore cannot attract investment interest.  The final 
bucket is special situations which can be companies with, 

for example, hidden assets.  
Nick is well aware that with technological disruption 
some businesses may be permanently challenged so is 
careful where they invest.  For example, the fund has not 
got heavily involved in banks despite rising interest rates 
as the yield curve has inverted and non-performing loans 
are at extremely low levels on bank balance sheets.  Nick 
had established a strong record at BNY Mellon (previously 
Newton Investment Management) and while returns from 
this type of approach can be lumpy it has delivered above 
average returns over longer time periods, primarily due to 
the team’s skill in finding stocks with a high initial yield in the 
market that can still grow.  
The next day I had the opportunity to attend the Artemis 
Investment Conference at the Corinthia Hotel which 
involved a very pleasant walk from Hyde Park Corner taking 
in Trafalgar Square, home to two of London’s iconic sites, 
the National Gallery and the Church of St. Martins in the 
Field.  The gallery has been situated in Trafalgar Square 
since 1838 and houses a collection of over 2,300 paintings.  
It came into being when the British government bought 38 
paintings from the heirs of John Julius Angerstein in 1824 
and today private donations account for two thirds of the 
collection.  The present building, the third site to house the 
National Gallery was designed by William Wilkins and was 
completed in 1838, with the best preserved original feature, 
the façade onto Trafalgar Square. 
St. Martin-in-the-Fields is a Church of England building 
dedicated to St. Martin of Tours.  There has been a church 
on this site since at least the medieval period.  The present 
neoclassical designed building was completed in 1726 and 
designed by James Gibbs and is one of the iconic sites 
surrounding Trafalgar Square.  Due to its prominent position 
it is one of the most famous churches in London.  
The Artemis Global Select Fund is managed by Simon 
Edelsten and Alex Illingworth which since launch has given 
clients a low volatility approach and in general protection 
in more difficult economic periods due to an emphasis on 
quality but at a sensibly valued price.  The fund looks to 
invest in companies which provide value for money and has 
delivered outperformance of the benchmark World Equity 
Index.  The managers look for long-term growth orientated 
themes but only buy into stocks if valuations look sensible. 
The managers now believe that whilst inflation is coming 
down it is not going to return to the 2% level for a considerable 
period, but believes the stocks held within the fund have a 
margin of safety in terms of valuation meaning they can still 
deliver positive returns. An example is Samsung Electronics 
where the valuation had fallen to around a PE of 7x and 
the manager believes the semiconductor cycle will bottom 
in 2023.  On the other hand he is very selective in the 
technology space and only holds Microsoft and Alphabet 
and the fund has never invested in Tesla.  To take advantage 
of the re-opening of China Simon has taken exposure in 
Prudential which has a significant part of its business in 
Asia and will benefit from the re-opening of the China/Hong 
Kong border.  The only way to circumvent exchange control 
limits in China is to go to Hong Kong and buy a policy in 
RMB and then eventually get paid out in Hong Kong Dollars 
which is strictly tied to the US currency.  Favoured themes 
in the portfolio include: automation, online services, the 
sustainable consumer, scientific equipment and healthcare.  
The favoured stocks in this area respectively are Keyence, 
Alphabet, LVMH, Thermofisher and United Healthcare. 
Simon Edelsten believes inflation will average 4-5% in the 
next few years which means there could be further bumps 
in the road for the global economy and quality companies 
are best placed to cope with less benign conditions.  The 
fund offers investors a lower volatility approach to global 
investing with a tried and tested process that has delivered 

LONDON Travel Diary

Graham O’Neill

Part 4

Graham at Redwheel with Nick Clay.
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returns over lengthy time periods ahead of inflation and is 
managed by two highly experienced fund managers.  
The following day on the way to the London Underground 
there was a small delay reaching the tube station as the 
Household Cavalry Mounted Regiment garrisoned at Hyde 
Park Barracks passed by.  The Household Cavalry carry out 
ceremonial duties on State and Royal occasions such as at 
the King or Queen’s birthday parade and at royal funerals and 
on the way to meetings there are frequent sightings of ‘free 
pageantry!’

My journey into the City was to meet up with Robert Horrocks 
who is CIO of Matthews Asia who are based in the West Coast 
of the United States.  Robert was able to give an insightful 
update on the China re-opening story and the objectives of 
the ruling Communist Party.  Robert believes China wants 
to do a Germany.  This means it wants to have world class 
manufacturing at the high end in terms of value add and 
also wants a capitalist economy with today 80% of urban 
employment and 75% of innovation coming from SMEs.  
Thirdly, there will be government intervention and some level 
of redistribution of wealth, so it is a social market economy.  
‘Common Prosperity’ means a re-distribution of wealth.  
This can be seen in the healthcare market where unlike in 
the States there is regulation of pricing due to government 

intervention.  As a result, investors need to be selective 
despite healthcare being a growing sector and the winners 
are likely to be IP in companies which are delivering real 
innovation and new therapies, allowing people to access 
things that would not have been available before, and these 
businesses will be allowed to be profitable and have premium 
pricing.  China has speeded up its approval of new drugs.  
Access to healthcare in China is different as there is not a 
widely based GP type system, but manufacturers of medical 
equipment should do well  and there are now online diagnostic 
tools and platforms which offer the prospect of strong growth 
to investors.  There are some interesting businesses here 
providing the first stage of diagnosis to Chinese patients and 
low cost solutions.  Other parts of the healthcare system in 
contrast will be subject to price pressures and controls and 
here the returns are likely to be minimal.
Regulation in online retail has been focused on not allowing 
companies to build monopolies by having below cost pricing 
which drives competitors out of business but would allow for 
prices to be ratcheted up after this occurred.  This in particular 
hit Alibaba which did not want to allow merchants to operate 
on its own platform and any others.  
Robert expects US and China tensions to continue for the 
next decade, with the US concerned about the challenge 
from the next upcoming superpower.  This is increasing costs 
for some businesses, but will provide profits for other areas 
such as Vietnam and South-East Asia, together with Mexico 
and possibly Brazil.  India could be another country to benefit 
from the move to China Plus One for manufacturing. 
Matthews are generally positive on the prospects for Asian 
markets expecting corporate earnings to grow this year and 
further accelerate in 2024 benefitting from the China re-
opening.  Asia itself, and especially China, is in a different 
cycle to, for example, the US economy.  In most markets 
valuations are on the low side and even in India look ok in 
absolute terms.  However, this is unlikely to be a 2020 type 
roaring bull market, but rather one where there is a steady 
grind up driven by improvements in corporate profitability. 
Graham O’Neill can be contacted at: 086 8122484.

Graham with Robert Horrocks, Matthews Asia.
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The Tysers Underwriting stand.

Meet The Market Day 2022 

The Underwriting Exchange stand.

TUE is a specialist Broker, based in the heart of the City of 
Dublin, who provide access to Lloyd’s and the European Market 
for all Irish & EEA based risks. We pride ourselves on providing 
an outstanding service due to the longstanding relationships 
we hold with leading Lloyd’s and Market Underwriters, as well 
as our many years of experience specialising in the Irish & 
European Markets

The Underwriting Exchange

The Verisk stand.

VERISK is a leading source of information about insurance risk. 
To serve our clients, we draw upon our vast experience in data 
management and predictive modelling. We analyse data and 
convert  information into practical tools that customers can use 
to make better decisions around risk.
We serve the UK and Irish insurance markets with data, 
analytics, and software across both commercial and personal 
lines, helping insurers quantify risk at profitable price points, 
detect potential indicators of fraud, and ensure compliance.

Verisk

MARINE Cargo Insurance: Our Marine Cargo Insurance Policy provides 
cover against physical loss or damage to cargoes of all descriptions and 
methods of carriage.
Stock Throughput Insurance: By combining a general cargo policy and 
a separate Stock Throughput policy into one, our policies can prevent 
overlap in coverage, but more importantly avoids gaps in coverage 
between transit and storage policies.
Carriers Liability: We insure a wide range of companies involved in 
transportation throughout the world for their legal liability for physical 
loss or damage to goods.
Trailers & Containers: We insure physical loss or damage to all types of 
trailers and transport containers under a marine insurance policy.

Tysers Underwriting

WE have been insuring your clients’ ambitions for generations. 
Travelers wrote the first auto insurance, aircraft liability 
insurance, and personal accident cover for astronauts. We are 
backed by more than 160 years of experience and financial 
strength, and we continue to be among the world’s leading 
commercial property casualty insurers. This has helped us build 
strategic partnerships and insurer networks around the world, 
ensuring your clients can count on Travelers wherever they are.

The Travelers stand.

Travelers
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Exhibitors With thanks to

The WTW  stand.

WTW

Products and Services:
Commercial Motor Fleet Insurance and Personal Accident 
Insurance.

The Lime stand.

Lime

WTW are one of the leading wholesale providers of insurance 
solutions to the broker market in Ireland. Our focus is on 
exceeding broker expectations and providing solutions that 
meet your clients needs.
Our core product offerings include : - Propsure , Motor Fleet, 
Bus and Coach, Golfsure, Golfsure Personal, Motor Trader, 
Private Motor.

MTMD provides a great opportunity for insurance 
providers, Lloyd Brokers; wholesalers; MGA’s, Loss 
adjusters, and industry specialists to network with 450+ 
Insurance Brokers, under one roof on a one-to-one basis.

If you are interested in exhibiting at the 2023 MTMD, 
email events@brokersireland.ie

www.brokersireland.ie
Hall 4, RDS, Dublin – 5th October 2023
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MOST brokers I know believe their sales or 
admin people could do more to secure sales? As 
a business development trainer, I am frequently 
faced with a scenario whereby brokers tell me 
they are disappointed by the sales performance 
of a staff member or, more often than not, a 
number of them. 
When I probe why this is the case I get responses like:

 z They are missing opportunities to sell on a daily basis
 z They are not capitalising on inbound calls to cross sell
 z They are not asking enough people to generate 

interest
 z They unbelievably, agree with prospects that our 

price is high!
 z They tell me they find it hard to compete with our 

competition
 z They don’t want to annoy the customer!!!

My response is always to ask if they feel their staff could 
lack the confidence to sell? This always gets a mixed 
reaction.  I can tell you lack of confidence is a major 
reason many sales staff struggle in sales situations.  Lack 
of confidence results from fear of failure, fear of rejection 
and experiencing both.  FEAR can also be viewed as 
“False Expectations Appearing Real”. So you can build 
confidence in your sales people.  In this article I’ll cover 
how you could do just that.
Having confidence means that you believe in and feel 
emotionally secure about yourself. It means you have 
healthy self-esteem and a sense of self-worth. Confidence 
involves feeling self-assured in an unassuming way, 
rather than being pretentious or arrogant about your 
characteristics and/or abilities. Projecting confidence helps 
people make a strong first impression, gain credibility, 
deal with pressure, and tackle personal and professional 
challenges. It is worth developing.  
Confidence is essentially the secret sauce that turns 
thoughts into action. It’s more action-oriented and doing-
oriented. It’s really in that cycle of taking action, which 
includes the willingness to take risks, the willingness 
to struggle, to fail, and to eventually master something 
that you create confidence.  It’s almost a virtuous circle. 
Confidence oils the wheels of sales action. The more you 
then engage in that process, the more confidence you 
build. Confidence is the purity of action produced by a 
mind free of doubt.
So, here’s a few pointers you might share with staff who 
are lacking confidence at present.  Tell them

 z To stop comparing themselves to others.  They are 
unique. There is no one else like them in the world. 
To appreciate that.  

 z To think in ink. To keep a gratitude journal. Listing 5 
things they feel grateful for each day e.g. their health, 
their children’s health, their job, their relationships, 
their quality of life, previous successful sales.

 z To help others where they can. Better to give than 
receive. A follow up phone call to reassure someone 
of their commitment or a call to wish someone well on 
a something they are about to undertake.  Thoughtful 
gestures by helping someone else will make them 
feel good about themselves.

 z To create a “victory list” and review it regularly.  This 
is a list of things they’ve accomplished in their lives to 
date e.g. previous sales, great presentations they’ve 

presented, sports success, happy relationship/s, 
academic achievements, exercise, fitness or diet 
goals achieved, testimonials or references from 
people who have appreciated them in the past. All 
of these things are part of them and they should be 
proud of what they’ve achieved. This should give 
them confidence.

 z To consider meditation. It can help boost self-
confidence in a number of ways. For one, it helps 
them accept themselves for who they are and it also 
teaches them to stop negative, discouraging self-talk. 

 z To surround themselves with winners/positive 
people.  They will encourage them and make them 
see the possibilities in life. Negative people drain the 
life from others as they have an agenda. They don’t 
want people to be happy and successful as they are 
not themselves.

 z To study how they can become more assertive.  
Assertiveness is a factor in developing confidence. 
Being more assertive means they will be less likely to 
be walked on or taken advantage of. Understanding 
where they fall on the spectrum between passive and 
aggressive communication can help them narrow 
down areas that they could use for improvement.  
Assertive people stand up for themselves and their 
rights. 

 z To make sure they know their products and services 
really well. Get them to practice their sales pitch in 
front of a friend and listen to the friend’s feedback 
on how they are coming across. Get them to ask if 
they are explaining everything in simple terms? This 
will help them focus on points that will grow their 
confidence.

 z To consider this point. When selling, it is not about 
them. It is about their prospect.  The words “you” and 
“your” should feature very strongly at the start and 
end of their pitch e.g. “you mentioned Mary that you 
wanted…” or “So can you can see how this would fit 
what you are looking” or “you’d be happy to know 
that the cover includes….”.  Next to a “name”,  the 
words “you” or “your” are known to be magnetic 
attention grabbers.

 z To use body language well. Communication is made 
up much more than just words. Body language is the 
unspoken part of communication that is used to reveal 
true feelings and to give messages more impact. 
Nonverbal cues such as eye contact, tone of voice, 
gestures and posture all play their part. Mirroring in 
sales is the process of sensitively mimicking specific 
behavioural characteristics of prospects to foster 
a feeling of trust. For example, if prospects cross 
their legs or arms when sitting down, you can mirror 
the same position.  Using mirroring during a sales 
interaction allows them to create a connection and 
familiarity with their prospect. Collectively, people are 
social beings and adapt to the patterns of speech, 
phrases, or gestures from those around them. It is 
worth using to develop confidence.

So you can see, self-confidence is a power tool in sales. 
Typically, when people are confident in their abilities, they 
are happier due to their successes. When they are feeling 
better about their capabilities, they are more energized 
and motivated and are much more likely to take action an 
achieve their goals.  I’m confident of that!

CONFIDENCE - The magic sauce in sales development

Dermot 
McConkey 
Development 
& Training 
Limited
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PENSIONS

THE advancement of Auto-Enrolment (AE) has been 
discussed for decades in Ireland. We are currently 
the only OECD country that does not operate an AE 
or similar system as a means of promoting pension 
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 pension 
savings scheme co-funded by their employer and 
the State. AE will represent a big shift in pensions in 
Ireland, and it is important to get it right from the 
outset.  Currently, pension provision in Ireland consists 
of 3 broad pillars: pillar 1 is the State Pension; pillar 2 is 
occupational pensions provision; and pillar 3 is personal 
pensions and additional voluntary pension savings. The 
CSO estimates 56% of all workers have a workplace or 
private pension to supplement their State Pension - 90% 
of public sector workers do - compared to just over 1 in 
3 workers, or 35%, in the private sector. The start of AE, 
when it is fully ready, has the potential to dramatically 
increase pension security in the decades to come 
with the changing demographics facing Ireland where 
an increasingly greater proportion of our population 
will be over 65.  As we go on, changes can be made. 
There is a provision under Head 59 for further changes 
to be introduced or further developments in terms of 
pensions products, but in practical terms, it will be 10 to 
15 years to really make a difference.

We all know it is important that we get AE right. Whether it 
takes 18 months or 48 months to get it up and running, this 
is something that will be in place for generations to come. 
We need to ensure that we get it right – Denis Naughten 
TD (Independent, Roscommon/Galway and Chair of 
Oireachtas Committee on Social Protection).

Irish Life is strongly supportive of AE, but there are a 
number of important public interest concerns based 
on our experience as a pension provider for over half a 
million customers in Ireland and detailed analysis and 
visits to markets where AE schemes already operate. 
These are the lack of any cost–benefit analysis for the 
optimal build of infrastructure and system required to 
support AE; the impact the revised proposals will have 
on women, which, if not addressed, could exacerbate the 
pensions gender gap; and the lower levels of protections 
and rights provided to AE members compared to those 
within occupational schemes. In addition, the Heads of Bill 
also remain silent on a number of key aspects that are 
critical for members when entering a pension fund – in 
particular, how they can access their funds in retirement. 
All that being said, Irish Life believes the introduction of 
AE will drive a very positive cultural change within Ireland 
for generations to come, enabling more people to save 
for their retirement and to have a better quality of life in 
retirement. Its introduction in Ireland will be a seminal 
moment for 750,000 people, who will be provided with 
the opportunity to put in place a more financially secure 
future. This is very important legislation, and it behoves 
all stakeholders to get it right first time. It is a social good 
that should be designed and implemented with the best 
outcome for all members at its core – Declan Bolger, 
CEO, Irish Life Group, at the Oireachtas Committee on 
Social Protection.

We know that a lot of people, who will find themselves 
in AE, will find themselves very passively in AE. I do 
not know if I envisage a huge preponderance of those 
customers sitting down and sorting through different types 
of pension offerings. Even when I try to renew my own 
health insurance, for example, I find myself bamboozled 
so I do not know if an AE customer is necessarily going 
to sit down and take that sort of proactive stance. I 
think that if they were doing that, they would probably 
invest in a private pension directly as opposed to this –  
Marc Ó Cathasaigh TD (Green Party, Waterford).

The Heads of the AE Bill are entirely silent on what 
happens during maternity leave. Some employers will 
top up maternity leave and if they do that, the pension 
contributions flow. If they do not top up maternity leave, 
then there seems to be nothing coming through from the 
employer. On a credit scheme, again the Heads of the Bill 
are silent on what happens to the State contribution in that 
scenario, but in the UK, in cases where you avail of unpaid 
leave, they will add a credit to your pension scheme on 
occupational schemes and on AE, but we do not do that 
here at the moment – Teresa Kelly Oroz, Head of Public 
Policy, Irish Life Group at the Oireachtas Committee on 
Social Protection.

The insights from the international comparisons is that it 
is really encouraging in that AE works. That is what we 
see at an international level. It dramatically increases 
pension coverage and goes a long way towards pension 
adequacy – Oisin O’Shaughnessy, Managing Director of 
Corporate Business, Irish Life Group.

The proposed introduction of AE in Ireland is a welcome 
step and the Pensions Authority is very supportive of this 
policy. However, in welcoming AE, it might be useful to 
stress that the Pensions Authority does not have a direct 
role but has given technical assistance to officials in the 
Department. Clearly, therefore, we will not be able to 
comment directly on the policy choices which have been 
made to date – David Begg (Chair, Pensions Authority at 
the Oireachtas Committee on Social Protection).

A grievance concerning the impact on the overall value 
of a pension scheme, arising from a company wind-up, 
is not a matter that falls within the jurisdiction of the 
FSPO. The Pensions Act 1990 sets out the obligations 
and responsibilities regarding the wind-up of pension 
schemes. The Pension Authority is the relevant regulatory 
body to ensure compliance with the requirements of the 
Act in such an instance. The Pensions Authority, which 
is a body under the aegis of the Department of Social 
Protection, has detailed information on its website in 
relation to the winding up of a scheme – Minister for 
Finance.

The proposed AE system should encourage and 
educate individuals to take personal responsibility for 
their pension savings; be low cost; have high-coverage 
supplementary savings scheme for those on lower 
incomes and without access to an occupational or private 
pension arrangement; supplement the existing public 
pension system; provide certainty with regard to policy 
governance for both employees and employers; be 
seen as equitable and be based on a simple regulatory 
framework that incentivises employers to comply. There 
should be a number of changes to the Bill to better align 

Oireachtas Digest
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with the principles we have set out – Fergal O’Brien, 
Executive Director, Lobbying and Influence, IBEC, at the 
Oireachtas Committee on Social Protection).

LOAN SALES

The departure of 2 banks has created a different 
atmosphere for customers in Ireland, especially when 
an existing mortgage agreement has been sold or 
passed on to another provider. However, the terms 
and conditions of the original agreement, including 
in relation to the interest rate, remain in place and 
the entity which acquires the agreement cannot be 
in a better position than the entity which sold the 
agreement, and cannot unilaterally change the terms of 
the agreement.

Where a mortgage is fully performing, customers are 
entitled to switch their mortgage to another provider at 
any stage, subject to the new lender’s lending criteria and 
terms and conditions – Minister for Finance.

INSURANCE 

It appears that flood insurance has become less of an 
issue in recent times resulting from a MoU between 
OPW and Insurance Ireland, under which OPW provide 
information on all completed flood defence schemes 
to Insurance Ireland. Insurance companies take this 
information into account when assessing exposure 
to flood risk. While CBI data indicates that flood 
insurance coverage is relatively high, with substantial 
increases over the last 7 years, some households 
are still experiencing difficulties. On other matters, 
the introduction of the National Information Claims 
Database (NCID) within CBI is a substantial change 
with reports providing a wide range of official data 
on private motor, E&PL, and commercial property 
insurance. Ireland is unique in the EU in having this 
level of quantitative insight, allowing analysis and 
understanding of industry-level developments. Under 
insurance on house insurance is also an issue coming 
to the fore and CBI wrote to insurance firms setting out 
a number of areas where further action was needed 
to lessen this risk and make consumers aware of the 
implications of under-insurance.

Industry and CBI surveys indicate there has been an 
overall increase in the provision of flood insurance 
over the last number of years and that the majority of 
policies in areas with fixed defences have flood cover. 
However, it is acknowledged that some households are 
still experiencing difficulties, particularly in areas with 
demountable flood defences – Minister for Finance.

Legislation requires CBI to make Regulations to recoup 
the cost of the NCID by prescribing levies to be paid 
by insurance undertakings. These levies should not be 
directly charged to consumers. This provision has been 
in place since 2018 when passed by the Oireachtas, 
with industry having been aware of it. CBI is currently 
working on a regulation to establish a levy which will 
retrospectively recoup the Bank’s costs in operating the 
NCID. I understand that CBI expects that the regulation 
will be enacted this year, and that it will provide details of 
the total costs of the levy per year and information on how 
the levy is calculated. The money raised will cover the set-
up and design cost of both NCID databases. Furthermore, 
I understand that it is proposed that the ongoing running 
cost of the NCID publications will henceforth be met on an 
annual basis – Minister for Finance.

Last September, CBI completed a review of the risk of 
under-insurance in the home insurance market because 
consumers are currently facing increasing rebuild costs, 
which affects the level of insurance cover that a consumer 
should have on their property. The review found that 
under-insurance in the home insurance market has been 
steadily increasing over the last 5 years, from an average 
of 6.5% of paid claims being under-insured in 2017, up to 
16.5% in 2021 – Minister for Finance.

MORTGAGES

Mortgage Interest Relief for principal private residences 
was phased out on a gradual basis over the period 
2009 to 2020. The decision to abolish it was made in 
the wake of the financial crisis, with the cost of the relief 
being one of the influencing factors - more than €700 
million in 2008. Cohorts of borrowers have already 
been impacted by increased mortgage rates and there 
are calls for relief to be brought back. With the average 
Tracker Mortgage rate at 4.63%, many Tracker rate 
borrowers will see their mortgage repayments increase 
substantially.  Also, figures indicate that well over 
100,000 borrowers have had their mortgages sold to 
vulture funds and are now paying interest rates of 7%. 
However, where a loan is sold or transferred to another 
regulated entity, the protections that were available 
to borrowers prior to the transaction continue to be in 
place with the new owner.

The reintroduction of Mortgage Interest Relief for principal 
private residences may not be the best course of action to 
assist homeowners with rising interest rates. For example, 
there is additional scope for many borrowers, in particular 
variable rate mortgage borrowers who have built up 
equity in their homes, to look at alternative mortgage 
options and to reduce their mortgage costs. In addition, 
the reintroduction of Mortgage Interest Relief is likely to 
be costly. For example, if it was reintroduced and granted 
at the standard rate of income tax, my Department 
estimates that it could cost in the region of €560 million 
per annum. Approximately 92% to 93% of new mortgages 
being issued in Ireland are fixed-rate in nature because it 
gives certainty to the borrower about the nature and the 
level of their repayment for a period of time – Minister 
for Finance.

CPC 2012 requires that all regulated entities explain to 
borrowers how their variable interest rates have been set 
including in the event of an increase. Where a borrower is 
facing an increase in the rate of their mortgage, they can 
seek to move to another product at their existing lender 
or switch to a different lender, noting this will be subject 
to the lending criteria, terms and conditions of the lender 
to whom they apply. In this respect, CBI advised that it has 
engaged with lenders to ensure the operational capacity 
is in place to facilitate people to switch at a system 
wide level. CCMA 2013 provides specific protections for 
borrowers in arrears or facing the prospect of arrears 
on a loan secured on a primary residence – Minister for 
Finance.


