
 
 

Dear Members, 
 

I am almost 10 months into my new role as Chairman of the Association and time has 
flown by. However, I have been pleased with progress towards our mission to become 
“good to great”!  

No doubt the outcome of the UK’s Referendum on Europe and the impact it will have on 
our industry will be foremost in many people’s minds at the moment. But there will be 
plenty said about that in the coming weeks and months and in this edition of the AILO 
Newsletter I want to focus my message on the people behind AILO, as this is what makes 
our Association so special, and to thank everyone for their hard work and enterprise.  

The Management Committee meets on a regular basis and is the engine room of the  
Association. We are a good mix of old and new and have gelled well to deliver added  
value and relevant benefits to our Members. This has been achieved by building on  
the shoulders of past committees and by incorporating new ideas and activities. 

The Chairs and Deputy Chairs of all our Committees who organise meetings, take minutes 
and above all make things happen, along with our Committee members. I would urge 
more to attend meetings, as they are a great way to network, keep abreast of what is  
going on in our great industry and give something back, too! 

The new Secretariat team in Brussels, who have proven to be first class in all that they do.  

The CEOs, who not only pay the bills, but also encourage their employees to get  
involved as well as contributing themselves as well.  

And last but not least, our Executive: Alan, Christine and John, who always go above and 
beyond their contractual hours to ensure AILO is vibrant and productive. 

I am sure like any Oscar speech I will have forgotten someone in my thank-yous, so please 
accept my apologies and consider this message as my big thank-you to you too! 

Just get involved everyone – the more the merrier!  

Bob Pain 
AILO Chairman 

Chairman’s Welcome 

Newsletter 

July 2016 

Dates for your diary:  

 

AILO Management Cttee  

Sept 6th, Teleconf 3pm 

IA Fund Links Forum 

Sept 14th, London 

AILO Committee Meeting 

(All welcome) 

Sept 15th, London 

ESAs Consumer Day  

Sept 16th, Paris 

 Better Finance Conference  

Sept 27th, Brussels 

IA Offshore Bond Workshop 

Oct 12th, Manchester 

AILO Management Cttee  

Oct 19th (14:00 start), 

Crowne Plaza Hotel, London 

Docklands 

AILO AGM and  

Members’ Meeting 

Oct 20th (9:00 start), 

Crowne Plaza Hotel, London 

Docklands 

Luxembourg local meeting  

Week commencing 24th 

Oct, TBA 

Dublin local meeting  

Week commencing 8th Nov, 

TBA 

EFAMA Conference  

16th Nov, Brussels 

 IA Offshore Bond Workshop 

16th Nov, Glasgow 

 ACA Day  

24th Nov, Luxembourg 

For full details of all meetings and events please 

refer to the AILO website at: www.ailo.org 

Or contact AILO Secretariat: secretariat@ailo.org  
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CEO’s Update    By Alan Morgan-Moodie, AILO CEO 

 
Since the last Newsletter I have again been concentrating on representing AILO  
at various meetings and attempting to increase our Membership.  I had a medical 
problem which rendered me a bit useless for a couple a weeks in late April, and 
thanks for all the good wishes! 
 
The major development for AILO has been the publication of the draft Regulatory Technical 
Standards (RTS) on how the Key Information Document to meet the PRIIPS Regulation will work 
in practice.  This has implications for all players in the multiple investment options (MOPs)  
market, which our consumer friends tell us is the single most popular type of product in the  
cross-border marketplace. 
 
In AILO’s view, the ESAs have misinterpreted their brief and have amended (or ‘gold plated’) the 
PRIIPS Regulation.  By recommending that the product issuer become completely responsible for 
the content of the KID, including any required information on external investment links, this  
creates substantial liabilities for players in this market.  The Regulation permitted ‘sign posting’  
to the websites of external investment providers to gain more information, a simple solution all 
round - but for the ESAs this was too easy! 
 
I attended the workshop on this in Brussels and asked quite a few ‘awkward’ questions.  From the 
responses it is clear that they have not exercised independent judgement on these Standards and, 
indeed, many of their thoughts are incomplete.  Again, unfortunately, it would appear their  
market testing was wholly domestic and the Single, cross border, Market was again the last thing 
on their mind.  We will not let this rest and further action is being planned. 
 
We held our CEO Forum in Brussels this year and again it was another success.  The executive 
team met prior to the Forum in our new Secretariat’s offices.  We met the team that run the AILO 
Secretariat for us and put faces to names and voices.  The CEO Forum was held in The Hotel, a 
highly prestigious venue in Brussels, and the key note presentation was from KPMG on the  
implications of future developments in all areas of operations, from big data to smart systems, to 
social media.  Thereafter the open forum proved lively and, I believe, highly enjoyable for all who 
attended. 
 
I was recently in Dublin and met a number of potential new Members.  There continues to be real 
interest in AILO as a multi-jurisdictional representative organisation.  For instance, other than a 
young man from Insurance Europe, there were no other life assurance based organisations  
represented at the RTS KID workshop!  We are also considering organising two conferences in 
early November: one in Milan and one in Lugano.  Wealth managers would be the target audience 
and AILO is well placed to advance the case for the use of life assurance in European wealth  
conservation and generational planning.  If you wish to know more please drop me an email. 
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EU Update    By John Beaney, AILO Legal & Regulatory Executive 

 

We have of course now had the UK Referendum and the Brexit result. The 
outcome should mean no change for Members trading into the other EU 
Member States, but possibly some changes for those (other than, probably, those  

established in the British Islands) who wish to trade into the UK. Steptoe & Johnson held a webinar 
which I believe a number of Members attended. It remains to be seen in the fullness of time (at least  
two years) what requirements the PRA and FCA may come up with, although it is unthinkable that they 
would wish to hinder trade. 
 
PRIIPS continues to take centre stage. The Commission and Joint ESAs held a Technical workshop on  
11 July which Alan Morgan-Moodie attended. From this it is clear that they intend to ignore all the  
valid concerns raised by all affected sectors. At the workshop Alan asked the fundamental question: how 
they considered the Regulatory Technical Standards (RTS) could add words to the PRIIPS Regulation (as 
it is law in each Member State and cannot be gold plated!) and, further, how the ESAs could conclude 
that this was in line with their Establishing Regulations which state that an RTS shall not imply strategic 
decisions or policy choices and should be delimited by the underlying legislation! No satisfactory or 
proper answer was received. We are currently considering steps to make them provide a full answer, to 
explain how they reconcile what they have produced with the legislation.  
 
The Insurance Distribution Directive (IDD) is also back in the picture, as EIOPA has issued draft Technical 
Advice for the Commission. While it is of prime concern to Intermediaries and Members who have tied 
agents, or make (or are considering making) direct sales, all Members need to be aware as some  
provisions, including Product Oversight and Governance (POG), will have a direct impact. For example, 
the requirement to make available all information necessary for distribution, including product  
structure, features, risks and costs (including implicit). All this is required so that the distributor can  
assess if the product offers an “added value to the client” (however one defines that)!  Then of course 
this needs to be in writing in the Terms of Business. 
 
There are specific drafts on Insurance-based Investment Products (IBEPs) including the definition of a 
non-complex product. Provisions include a statement about non-complex products and a second, rather  
ambiguous statement, about switching (so that policies offering switches to other non-complex  
investments will remain non-complex IBIPs). Finally, there is to my mind a strange provision that joint 
life first and second death policies and any with a contractual beneficiary clause which can be amended 
are deemed complex on the basis that the pay-out structure can alter. This needs to be challenged. 
 
Feedback on the draft is open until 3 October and there is a planned public hearing in Frankfurt on 23 
September. I will be working with the Legal & Regulatory committee to provide input to at least some of 

the questions raised in the paper. Members are invited to participate in this and any Member  
interested in being involved in a working sub group should contact Abigail Kennedy or  
Bernard Mulkerrins (Chair and Deputy Chair of the Legal & Regulatory committee  
respectively). 
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AILO’s website is famous . . . in Canada!  

We don’t always know the impact AILO has on people and 

it’s great to hear examples of how we provide support,  

however unexpected.  Back in June we received the  

following message via the AILO website “Contact Us” page: 

“My name is Lissy and I am a mother of 12 year old twin girls writing 
to thank you for the great resources we found on your page!  
My girls, Aubree and Aria have recently taken up an interest in  
Business and Money after learning a little bit about it in school.  

They came home with a lot of questions so we took to the Internet for some answers. We came across 
your page, http://www.ailo.org/knowledge/links-resources.shtml and were able to get a lot of useful  
information! Additionally, on our Internet search we also found another article:  
https://www.bfscapital.com/kids-guide-to-understanding-business-money/ which the girls thought 
would be a great suggestion to add to your page. They were able to get a lot of great information and 
wanted other children to be able to use that article as well.” 
 

It’s encouraging to hear that the younger generation is taking an interest in financial and 

business matters and it’s good to know that AILO has done its bit to help. 

You will find the link suggested by Aubree and Aria on our Links page in the Knowledge 

Centre under Resources.    

 

 

 

 

 

 

 

 

 

 

 

The Knowledge Centre at  

www.ailo.org is the place to go 

for information and downloads 

Other useful links in the Resources section include: 

 Compare Countries on just about ANYTHING!  http://www.nationmaster.com 

 FREE management training and leadership training, online http://www.mindtools.com 

 World Trade Organisation documents and resources https://www.wto.org/english/res_e/res_e.htm 

 Asia market reports http://global.matthewsasia.com/perspectives-on-asia/asianow/default.fs 

Why not take a few minutes to explore the wealth of information in the Links sections? 

http://www.ailo.org/knowledge/links-resources.shtml
https://www.bfscapital.com/kids-guide-to-understanding-business-money/
http://www.nationmaster.com/
http://www.mindtools.com/
https://www.wto.org/english/res_e/res_e.htm
http://global.matthewsasia.com/perspectives-on-asia/asianow/default.fs
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 Introducing . . . Fabrice Sauvignon, AILO Deputy Chairman 

We use the Newsletter to tell you more about the people behind AILO.   

In this issue you can meet Fabrice Sauvignon, AILO’s Deputy Chairman. 

Fabrice Sauvignon is the CEO of La Mondiale Europartner, which is the banking  

insurance operation unit of the AG2R La Mondiale group based in Luxembourg. 

He was previously Technical and Financial Director within the AG2R La Mondiale 

group for the HNWI clients. 

He previously carried out several roles with the AXA group. After driving the  

development of reinsurance activities for AXA Re in the Asian Pacific region between 2001 and 2003, he was 

appointed Vice President, Actuarial and Investments of AXA Financial Services Singapore, holding that role 

until 2006. 

He was President of the Institute of Actuaries in France. 

AILO vacancies:  

Looking to expand your CV?  Why not take the  

opportunity to support your Association?   

 

Five vacancies currently exist: 

The Chair and Deputy Chair of the Investment Committee and  

Deputy Chairs of the German, Marketing and Taxation Committees. 

Please contact the Secretariat in the first instance if you are  

interested in these roles, or to nominate a colleague. 

MEMBERSHIP NEWS 

No new Members to  
announce at the moment 

 

We say Goodbye to: 
Airas Intersoft  

Have you joined the AILO Members’ group on  
 

This exclusive group, which currently has 112 members, is used to share information and generate 

discussions amongst AILO Members. If you would like to join the group, which is exclusively for  

anyone employed by AILO Members and Associate Members, please go to: www.linkedin.com  

and request to join the group.  

(You’ll need to join LinkedIn if you haven’t already done so.) 

For more information or assistance please write to Christine Hall,  

AILO Marketing Executive, at:   marketing@ailo.org 
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AILO’s Committees - working hard for Members 

As our Chairman says in his Welcome message on the front page of this issue, it’s the people behind AILO who make it 

our Association so special. 

Some of our Committees, such as the Taxation and Legal & Regulatory Committees, chaired by Brendan Harper and  

Abigail St. John Kennedy respectively and both supported by John Beaney, AILO’s Legal & Regulatory Executive, always 

seem to have to tackle more than their fair share of the issues facing our industry. 

But of course all of AILO’s Committees are vitally important and without them AILO would lack the insight and 

strength that makes it the successful Association it is today. 

See the Noticeboard on the page 5 for details of the vacancies which currently exist in our Committees - help us fill them! 

 

Informal Groups 

As well as the formal sub-Committees, AILO is also supported by some informal groups.   

The Hong Kong informal group started 15 years ago and thank you to Nick Griffin at Generali Worldwide for this  

summary of its progression: 

The informal AILO group in Hong Kong started in 2001 shortly after I first moved there and included the likes of David 

Cockerton and Carlos Sabugueiro (also recently arrived) at Eagle Star/Zurich, Mark Rawson of CMI, David Gervais of  

Royal (subsequently FPI), Francine Kwong at Skandia and Giles Boeree at Hansard.   

The meetings were not minuted and each company took turns to host and pay for dinner, the first one being held at the 

China Club and hosted I think by Eagle Star/Zurich.  

Topics of discussion were mainly around regulatory change in Hong Kong that affected all companies. One of the  

initial issues was a requirement for life companies to obtain copies of IFA client fact-finds and review suitability, which 

we did not believe should be our responsibility as it strayed very much into the territory of advice. We were successful at 

the time at persuading the OCI that this was not appropriate.  

We also sought representation for international life company members on the HKFI’s Life Insurance Council “LIC” and I 

believe Carlos from Zurich was the first to do so on one of their sub-committee working parties and subsequently Praveen 

Daswani from Generali International gained a place for several years on the full LIC committee (and is still a member).   

We would also discuss recent fraud, bad debt and miss-selling cases at these meetings in an effort to raise awareness 

and prevent “rogue brokers” repeating the same actions with other companies in Hong Kong or the region.  

Over time we broadened membership to include some local companies who were involved in the IFA market and also 

engaged with the likes of Mark Wilson at Axa (now CEO of Aviva UK) on topics of wider industry interest such as  

commission disclosure.  

The meetings continued long after I left Hong Kong in 2006 and indeed still take place in a similar format.  

 

Bob Pain provides an update on the other informal groups:  

The inaugural meeting of the Middle East and Africa informal group was convened on 16th March 2016 in the Capital 

Club in Dubai. It was well attended by representatives from all AILO Members in the UAE, including FPI, Generali and  

Investors Trust as well as guests from Zurich and Northstar (and apologies from Hansard and RL 360°). The group  

recognised the sensitivities in the UAE due to two regulators splitting the market, but agreed that the group would meet 

to discuss the region as a whole in the future. The second meeting is imminent.  

The inaugural meeting of the South East Asia informal group was held in Singapore on 13th July.  

The idea of a Latin American informal group is in its infancy with a teleconference being organised in the near future.  

If you would like to join any of the North Asia ,South East Asia, Middle East and Africa, or Latin America  

informal groups please contact Bob Pain who will put you in touch with the Chairs of those meetings.  
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By AILO’s EU Liaison Officer, Steptoe 

 

It has been some time since we last reported on EU tax and related developments. Since the 17 June 

ECOFIN Council will discuss two important proposals – the Anti-Tax Avoidance Directive and the  
Financial Transaction Tax Directive – we report on developments below.   

  

1.         Personal taxation 

Currently this aspect of taxation is not under review.  Council Directive 2014/107/EU, which has applied 

since 1 January 2016 (Austria from 1 January 2017) was the last text affecting personal taxation.   
It implements the single “Global Standard” for the automatic exchange of financial account   
information.  Additional legislation repeals the Savings Taxation Directive.  

Agreements that were dependent on the Savings Directive are being updated to reflect the Global 

Standard, i.e. the agreements with five European neighbouring countries (Andorra, Liechtenstein,  
Monaco, San Marino and Switzerland) and the cooperation agreements between the EU Member States 

and the 10 dependent/associated territories (the Crown Dependencies and the dependent or associated 

territories of the Netherlands and the United Kingdom in the Caribbean).  

2.         Anti-tax avoidance by corporations 

Since the adoption of Council Directive 2014/107/EU on mandatory automatic exchange of information, 

EU attention has turned to corporate anti-tax avoidance measures (base erosion and profit shifting/

BEPS), in particular the proposed Anti-Tax Avoidance Directive, which contains six key measures to 

fight aggressive tax planning (deductibility of interest; exit taxation; a switch-over clause; a general  
anti-abuse rule (GAAR); controlled foreign company (CFC) rules; and a framework to tackle hybrid  
mismatches).  The ECOFIN Council will be called upon to adopt this proposal on 17 June.   

The EU has also progressively improved administrative cooperation between the Member States by 

amending the Directive on Administrative Cooperation (DAC) – firstly, to improve cooperation on  
cross-border tax rulings and advance pricing arrangements (Council Directive 2015/2376) and,  
secondly, on country-by-country reporting from multinationals (COM(2016) 25 final).  Political agreement 

on the proposal was reached between Member States in October 2015.  Finally, the Commission  
published a new proposal in April which would require multinationals to make their country-by-country 

reporting public.   

3.         Financial Transaction Tax 

The ECOFIN Council will review the proposal for a directive introducing a financial transaction tax 
(FTT).  As you are aware, the proposal is being negotiated by a restricted number of Member States: 
Austria, Belgium, Estonia, France, Germany, Greece, Italy, Portugal, Slovakia, Slovenia and Spain,  
in “enhanced cooperation”.  For further information on their progress, click on this link:  
Enhanced cooperation in the area of financial transaction tax: state of play (June 2016)   

http://data.consilium.europa.eu/doc/document/ST-9602-2016-INIT/en/pdf
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4.         Anti-money laundering 

The Commission has also acted to tackle money laundering.  The 4th Anti-Money Laundering 

Directive (2015/849/EU), adopted in May 2015, requires Member States to put in place central 

registers on beneficial ownership of all EU companies and other legal arrangements such as 

trusts by 26 June 2017.  New proposals were due in June, but were postponed to July.  At the 

ECOFIN in February, Ministers called on the Commission to submit targeted amendments in  
particular on, but not limited to: 

 virtual currencies - the Commission is expected to insert a measure requiring virtual  
currency exchange platforms to undertake due diligence when customers exchange virtual 

currencies, such as bitcoin, for real ones; 

 access to information, such as access to bank and payment account information, by  
Financial Intelligence Units/FIUs; 

 pre-paid instruments; and 

 illicit cash movements, including possible limits on cash or assets carried or transported 

across borders.  

 

5.         European Parliament  

Following the release of the “Panama Papers”, the European Parliament has stepped up its  
activity on taxation.  To complement the two Special Committees on tax (TAXE1 and 2), a  
Committee of Inquiry is investigating “alleged contraventions and maladministration in the  
application of Union law in relation to money laundering and tax avoidance and tax  
evasion.”  The committee, which will be chaired by MEP Burkhard Balz (who is active in  
Solvency II), will assess whether Member States have failed to enforce the anti-money  
laundering directives and failed to punish institutions found to have breached money laundering 

rules. It will also look at allegations that Member States failed to follow the Directive on  
Administrative Cooperation, where they should have alerted each other and shared information 

on suspected tax evasion. 

According to the mandate, the committee will assess: “The alleged failure to take the appropriate 

measures to prevent the operation of vehicles that allow to hide their ultimate beneficial owners 

from financial institutions and other intermediaries, lawyers, trust and company service providers 

or any other vehicles and intermediaries that allow the facilitation of money laundering, as well as 

tax evasion and tax avoidance in other member states (including looking at the role of trusts,  
single-member private limited liability companies and virtual currencies).” 

The inquiry is expected to begin in September and continue for a year. On the basis of the  
committee report, which is usually accompanied by a motion for resolution, Parliament may 

make recommendations to Member States and EU institutions and bodies. However, these  
recommendations are not binding, and their addressees “shall draw therefrom the conclusions 

which they deem appropriate”.  

The Parliament cannot, however, legislate alone, especially not in tax matters, where the  
Member State unanimity rule prevails.  

 

Philip and Daniella  

Steptoe 
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AILO has achieved more exposure in 2016 so far than in previous years.  Here are some examples: 
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AILO’s contact details:  

Secretariat:  
Servcorp 
Level 21, Bastion Tower 
5 Place du Champ de Mars 
B-1050 Brussels  
Telephone : +32 2 550 34 11    
Fax : +32 2 550 34 18 

e-mail: secretariat@ailo.org      

website: www.ailo.org 

Registered address: 

1st Floor, Tudor House, Le Bordage, St Peter Port,  

Guernsey, GY1 1DB, Channel Islands 

AILO Management Committee 
 

Chief Executive 
Alan Morgan-Moodie  
+44 (0) 7446 078 814 
alanmorgan-moodie@manx.net 

 
Chairman 
Bob Pain 
+44 (0) 7860 888 025  
bpain@investors-trust.com 

 
Deputy Chairman 
Fabrice Sauvignon 
+352 45858720 
fabrice.sauvignon@lamondiale.lu  

 
Immediate Past Chairman 
Nils Liljeberg 

+353 14870700 

nils.liljeberg@seb.se 

 
Treasurer 
Jeffrey More  
+44 (0) 7624 463663 
jeffrey.more@ctplc.com 

 
Members’ Representatives 

Andrew Pearson  
+352 4291 3031 54 
andrew.pearson@lamondiale.lu 

 

Mark Callow 
+44 (0)1624 655446 Ext: 75446  
Mark.Callow@ominternational.com 
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Other AILO Contacts 

 

 

EU Liaison Officer  

Philip Woolfson +32 (0) 2 626 05 00 

pwoolfson@steptoe.com 

 

Legal & Regulatory Executive 

John Beaney +44 (0) 7923 071055 

john.beaney@ailo.org 

 

Marketing Executive 

Christine Hall +44 (0) 7891 201870 

marketing@ailo.org 

 

  

Distribution Committee Chair 

Simon Willoughby +44 (0) 1624 643478 

simon.willoughby@axa-iom.co.im   

 

German Committee Chair 

Max Hünert  +49 61023061232  

Max.Huenert@canadalife.de   

 

Investment Committee Chair 

VACANCY 

 

Legal & Regulatory Committee Chair 

Abigail St. John Kennedy +353 14870700  

abigail.kennedy@seb.ie  

 

Marketing Committee Chair 

Conor McCarthy +353 (17) 041526 

conor.mccarthy@seb.ie 

 

Taxation Committee Chair 

Brendan Harper +44 (0) 1624 821289 

brendan.harper@fpiom.com 
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