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Background and timelines

23 June 2016

Referendum

13 July 2016

New PM

17 Jan 2017

Lancaster House 

speech

Not a partial membership of 

the EU, associate 

membership of the EU, or 

anything that leaves us 

half-in, half-out.

24 Jan 2017

Supreme Court 

ruling

13 Mar 2017

A50 Bill passes, 

unamended

22 Mar 2017

Hollyrood debates 

“Indyref2”

(voting today)
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Look ahead

29 Mar 2017

A50 trigger

“Great Repeal Bill” 

white paper (tbc)

23 April 2017

French 

elections (1/2)

7 May 2017

French 

election (2/2)

May 2019

EU Parliament 

elections24 Sept 2017

German 

elections
Oct 2019

EU Commission 

change

Feb 2018

IDD

May 2018

GDPR

End 2017 (?)

EIOPA 

recommendations 

on SII 

End 2018 (?)

SII review

Mar 2019

UK exits EU 

via Withdrawal 

Treaty

29 Apr 2017

EU27 Brexit 

summit
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1. Ireland’s Insurance Market is very open reflecting other areas of our 
economy

2. Strong Life Premium Growth since 2011 

3. Premium flows between Ireland & UK also strong 

• Premium volumes written by life and non-life firms on an “outward” and “inward” basis between 

Ireland and the UK in 2014 were €3.8 billion and €8.6 billion, respectively

Overview  
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Do you believe Brexit presents more challenges or 
opportunities for the Irish insurance industry?



Please identify the potential impacts on the company/companies you represent
across the following areas on a scale 1 to 5, where 1 is no impact and 5 is high 
impact.



Which location would you expect to benefit the most from businesses moving
insurance operations away from London and the UK?



In terms of a 'Brexit dividend' for Dublin, please rate the following elements in terms
of policy priority on a scale 1 to 5, where 1 is not important and 5 is extremely
important.



As the regulator of the insurance sector, what should the main focus of the
CBI be post Brexit? Please rate according to importance on a scale of 1 to 5, 
where 1 is not important and 5 is extremely important. 



On a scale from 1 (not at all aligned) to 7 (extremely aligned), please rate how
aligned the Irish Government’s strategy should be with that of the UK in the Brexit
negotiations on financial services?



What future economic relationship do you see Ireland having with the
UK?



What future economic relationship do you see Ireland having with the
EU?



Do you believe Brexit or the upcoming Trump presidency presents more of a
challenge to the Irish economy?
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• We need a dual corridor between London and Dublin that is responsive to a fast-
changing environment & provides stability 

• One corridor is trade and one is regulation through cooperation with the FSA –to 
avail of grandfathering for instance 

• We need to ensure equivalence works – that it is sustainable for the Irish, UK & EU 
markets

Key issues for Irish industry: 
Stability, connectivity & growth  



• The Irish position in Europe has to be fully leveraged through industry activity, 
political engagement and regulatory understanding 

• The Irish industry has to grow; the sector’s growth to date has been hard earned but 
standing still risks undermining our advantages

• To do this, we shouldn't be predatory, we should be complementary. This need to 
grow must to be recognised by all stakeholders 

Key issues for Irish industry:
Stability, connectivity & growth 
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Key issues for UK insurance & long-term savings industry

A regulatory regime that is appropriate for the UK insurance and long term market and our 
customers, recognising the benefits and importance of equivalence. 

Passporting freedoms are an integral part of some companies’ business models and a loss 
of this freedom will result in job losses and reduced revenue to the UK.

A data protection regime that closely mirrors the EU data regime and protects the use of 
personal data

Priority given to enhanced opportunities in overseas financial services markets through 
regulatory dialogue and international agreements.

A skills policy which protects rights of existing skilled workers as soon as possible and looks to 
enhance the future labour markets the industry can access for specialist roles.

1

2

3

5

4
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Life in the UK after Solvency II?
A hot topic due to current UK Parliament Treasury Committee inquiry into EU insurance regulation1

 The PRA worked tirelessly to ensure Solvency II was successfully implemented – There was a natural 
desire from the PRA to err on the side of caution during the implementation.  However, there is a high 
price, for customers and the economy, to be paid for over caution.

 SII is broadly fit for purpose for the UK market – After having spent over £3 billion implementing it, 
there is no appetite from the UK insurance industry to spend significant sums un-implementing 
Solvency II and fundamentally replacing it.

 However Solvency II is not perfect – There are elements which require change at the EU level to make 
it more appropriate for the UK insurance market and our customers.  The Risk Margin is our top 
concern here.

 Many of the problems are “home grown”, as a result of PRA interpretations which ‘gold plate’ the EU 
requirements – This needs to change to ensure the UK is a leading place to do insurance business. The 
PRA should have an explicit remit for UK competitiveness as well as financial stability.

 There should be appropriate political oversight and accountability of the PRA – to ensure the UK 
government and parliament have control over the UK prudential regime.

1. http://www.parliament.uk/business/committees/committees-a-z/commons-select/treasury-committee/inquiries1/parliament-2015/eu-insurance-regulation-16-17/
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When UK exits EU, either the UK have negotiated a new regulation relationship.  Or it 
will not have.

Either way, both EU and UK will need a phased process of implementation.

For a smooth implementation in insurance, consideration needed for:

Phased process of implementation

Handover 
arrangements for 
institutional change 
and technical 
decisions

Mechanism for legal 
run-off of existing 
contracts and Part VII 
process

Possibility that firms 
are unable to 
complete contingency 
plans before ‘cliff 
edge’
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(Some) operational considerations
UK groups operating within EEA

• need to consider both existing customers and writing of new business

• differing definitions of conducting insurance business and authorisation requirements

Restructuring options include:

• Establish new EEA insurance company

• Third country branches into EEA

Other strategy considerations include:

• Outsourcing back to UK

• Reinsuring back to UK

• Impact on cross-border transactions between UK and EEA
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The views expressed in this [publication/presentation] are those of invited contributors and not necessarily those of the IFoA. The IFoA do not endorse any of the 

views stated, nor any claims or representations made in this [publication/presentation] and accept no responsibility or liability to any person for loss or damage 

suffered as a consequence of their placing reliance upon any view, claim or representation made in this [publication/presentation]. 

The information and expressions of opinion contained in this publication are not intended to be a comprehensive study, nor to provide actuarial advice or advice 

of any nature and should not be treated as a substitute for specific advice concerning individual situations. On no account may any part of this 

[publication/presentation] be reproduced without the written permission of the IFoA [or authors, in the case of non-IFoA research].

Questions Comments


