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BACKGROUND INFORMATION 
 
The Insurance Compensation Fund ("ICF") was established under the Insurance Act 1964 (the “Act”) 

which was then amended by the Insurance (Amendment) Act 2011 (the “Amendment Act”). In the wake 

of the decision in the Setanta case, the Oireachtas made a number of changes to the insurance 

compensation framework in Ireland, particularly in situations where a motor insurer operating in the 

Irish market becomes insolvent. Amongst the main changes set out in the Insurance (Amendment) Act 

2018 (the "2018 Act") is to effectively increase the level of compensation payable through the ICF to 

100%. The 2018 Act provides that in the case of third-party motor insurance claims, where an insurer 

is insolvent, the ICF will meet 100% of losses incurred. 

 

The difference between the lower of (i) 65% of the claim or (ii) €825,000, being the current limit on 

compensation payable by the ICF, and the amount of the claim (the "Shortfall") will be funded by the 

MIBI by way of an obligation to reimburse the ICF for the amount of the Shortfall. The 2018 Act 

imposes a statutory obligation on the MIBI to establish, maintain and administer an ex-ante fund to be 

known as the Motor Insurers Insolvency Compensation Fund (the "MIIC Fund") which will be funded 

by contributions from its Members to meet the Shortfall.  

 

The MIBI is a non-profit-making organisation registered in Ireland as a company limited by guarantee 

and not having share capital. It was established in 1955 by the then Minister for Transport and all 

companies underwriting motor insurance in Ireland. The first agreement was signed in 1955 with 

subsequent agreements in 1964, 1988, 2004 and 2009 (the latest agreement is dated 29 January 2009, 

the "Agreement").  

 

Under the 2018 Act, commenced on 1 December 2018, it is envisaged that the MIIC Fund will build up 

to approximately €200 million, which monies will be invested until such times as the funds are called 

upon by the ICF to meet claims.  

 

The contribution rate will be subject to an annual review by the Minister, no later than the 31st October 

each year, and may be varied between 0% and 3% depending on factors such as the amount held in the 

MIIC Fund and the likelihood of a call on the fund in line with the following parameters:  
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• 2% of gross written motor premiums until the MIIC Fund reaches €150 million  

• Reducing to 1% until the MIIC Fund reaches €200 million 

• Contributions to then be suspended (0%) until such time as there is a call on the fund  

• In the event of a significant call on the MIIC Fund and there being insufficient monies in the fund, 

the contribution can be increased to the equivalent of 3% of gross written motor premiums until 

the fund reaches €50 million, after which time a contribution equivalent to 2% of gross written 

motor premiums will again apply  

• The contribution rate cannot exceed 3% per annum 

 

The 2018 Act also sets out the circumstances in which payments will be paid out of the MIIC Fund 

to the ICF. 

Furthermore, section 3H (Failure to make contribution to MIIC Fund) of the Act (as amended by the 

2018 Act) outlines the responsibility on the MIBI to collect the contribution from its Members as a 

contract debt through the courts in accordance with Section 3H(1) of 2018 Act , and refer any failures 

of a vehicle insurer to make a contribution to the Central Bank of Ireland (“CBI”) for appropriate 

action. This could include preventing the vehicle insurer from issuing any policies as set out under 

Section 3H(6), and/or be guilty of an offence which is liable on conviction on indictment to a fine or 

to imprisonment of up to 5 years or both, as set out under Section 3I of the 2018 Act. 
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CHIEF EXECUTIVE OFFICER’S REPORT FOR THE YEAR ENDED 31ST DECEMBER 2019 

 
Governance Arrangements 

The Board of Directors has ultimate responsibility for the operation of the MIBI’s corporate governance 

framework. The Board delegates its authority through a structure of committees of the Board which are 

there to facilitate the effectiveness and efficiency of operations and to assist in the compliance with 

laws, regulations and recognised good business practice. The Board is supported by two sub-committees 

in the form of the Audit Committee and the Investment Committee, and two technical committees 

comprising the Finance Committee and the Technical Claims Committee. Day to day responsibility for 

managing MIBI is delegated to executive management.  

 

Responsibility for oversight of the MIIC Fund has been delegated by the MIBI Board to the Investment 

Committee. The purpose of the Committee is to assist the Board of Directors in fulfilling its oversight 

responsibilities for the MIIC Fund, recommending the investment strategy, and reviewing the 

investment performance of the fund. During the period under review an extensive Request for Proposal 

process was undertaken to select an ongoing Investment Manager. Goodbody Stockbrokers have been 

appointed to invest and manage the portfolio in line with the Investment Strategy and Policy and the 

Risk Appetite Statement, as recommended by the Investment Committee and approved by the Board of 

Directors. The Investment Manager reports to the Investment Committee quarterly. 

 

Funding 

Members were required to submit a Declaration of all Motor Gross Written Premium (GWP), certified 

by an Auditor, to the MIBI no later than 30 June 2020. In conjunction with the certified declaration, 

payment of the MIIC Fund Contribution (2% of all Motor GWP 1/1/2019 to 31/12/2019) was to be paid 

into the dedicated bank account no later than 30 June 2020. All but one Member, Gefion Finans A/S 

under liquidation (formerly Gefion Insurance), “Gefion”, provided the required declaration of all Motor 

GWP and audit certificate by the due date, and we are pleased to report that Gefion subsequently 

delivered their declaration and audit certificate on 26 July 2020.  Furthermore, the MIBI can confirm 

that all but one Member, Gefion, paid the relevant contribution amounts by the 30 June 2020. MIBI can 
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confirm that it is satisfied that the information, particulars and documentation provided by the Members 

has been sufficient to verify the assessable amount and the 2% contribution. 

On 29 June 2020, the Danish Financial Supervisory Authority announced that it had withdrawn 

Gefion’s license as an Insurance Company. Gefion have indicated that they remain solvent and have 

formally entered into a solvent liquidation pursuant to the requirements of the Danish Financial 

Business Act.  The MIBI, as per Section 3H(2) of the 2018 Act, notified the CBI on 1 July 2020 that 

Gefion has failed to make its 2019 contribution to MIICF. The CBI confirmed to the MIBI on 2 July 

2020 that it has exercised its power under Section 3H(5) of the 2018 Act and notified the Danish 

Financial Supervisory Authority of Gefion’s failure to comply with their obligations under the 2018 

Act. On 13 July 2020  Søren Aamann Jensen was jointly appointed as liquidator of Gefion together with 

Troels Askerud, as representative of the company and the shareholders. The MIBI have engaged legal 

advisors in both Ireland and Denmark to pursue the outstanding contribution to the fund. MIBI have 

also contacted the Liquidators who confirmed that they have preliminary registered our claim in the 

creditors book of the liquidation.   

 

Investment Philosophy 

The investment philosophy is to ensure that the Company invests with the intention of holding 

investments for the long term or until they are required for a liquidity event, e.g. a motor insurer 

insolvency. The overall principle is a low risk strategy that endeavours to maintain capital preservation 

in a manner consistent with the MIBI’s risk appetite and considering operational, financial, capital and 

liquidity requirements.   

 

Investment Environment 
 
As 2019 came to a close, the market was gaining comfort with some of the key risks (US-China trade 

wars, Brexit etc.) facing the global economy. However, early in the New Year a new deadly risk 

emerged, namely coronavirus and it has been the dominant force driving markets since February this 

year. While the impact on people's health, society and the economy has been extremely severe, the 

overall market trend has been encouraging. That said, in recent weeks financial markets have taken 

notice of an increase in cases in specific regions such as the Southern states of the US and certain cities 

in the UK. Meanwhile, the economic releases that have been released so far confirm April as the low 

point for the global economy and that recovery has started as we travelled through May.   

  

http://www.kromannreumert.com/da-DK/Personer/Pages/ShowProfile.aspx?init=SAJ
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In the US the ISM Manufacturing survey moved up in May but still remains below 50. In China, the 

Caxin Manufacturing Survey bounced back above 50 easing fears of the weakness in developed world 

demand would stall the recovery there. There is not much information on the return of the Services 

sector or the consumer although anecdotal information is encouraging. Bank of America saw US 

consumption drop 20% YoY in April but that has bounced back strongly to -5% YoY in May. Jobs data 

from the US was particularly encouraging.   

  

The EU also appears to be taking steps in the right direction. In May the European Commission 

proposed a recovery fund of €750bn made up of €500bn in grants and €250bn in loans. The monies 

required will be raised by the EU itself thus showing some burden sharing across the Community. The 

plan must be approved by each member country, so we are still some way-off knowing the final details 

and there are likely to be amendments. However, it is a positive development. In particular, it will bring 

relief to the periphery.  

  

The ECB stepped up to the mark by announcing that it would increase its level of bond buying by an 

extra €600bn in an effort to support the eurozone economy. This was a larger than expected move and 

increases the size of the ECB’s Pandemic Emergency Purchase Programme to €1.35tn. This programme 

runs alongside the existing pre-pandemic purchase programme and it means in total the ECB is on track 

to buy a record total of more than €1.7tn of assets this year.  The ECB also indicated that the maturing 

principal payments from securities purchased under the PEPP will be reinvested until at least the end 

of 2022. The deposit rate remains unchanged at -0.50%. Other policy developments were positive but 

US China tensions remain in place. US China relations are back on the agenda but both parties seem 

sensitive to the market reactions to their statements. Consequently, while it is unlikely to go away, it 

may be more controlled than we had in the past.   

  

Volatility levels have increased and are most notable in the equity markets, with both US and European 

stock markets for example falling more than 30% due to the Covid-19 crisis before rebounding sharply. 

Somewhat surprisingly, US equities are actually +4% over the last 12 months, while European equities 

are -7%. It is worth noting that the MIIC Fund has no exposure to equities. 

 

As the Covid-19 crisis unfolded there was an initial flight to safety, with the yield on the German 10Y 

falling below -0.80%. However, on the back of 1) intervention by the ECB, 2) German fiscal stimulus 
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and 3) strong prospects for an EU recovery fund, the yield on the German sovereign rebound while the 

yield on peripheral sovereigns such as Spain narrowed as the perception of risk in the market reduced. 

 

Within the Bond market, the contrasting performance between corporate and government bonds has 

been striking. In the initial stages of the crisis, corporate debt significantly underperformed government 

debt. During April and May there was a notable rebound in corporate debt, but some of these gains have 

since dissipated. Concerns around Covid-19 and its economic consequences has been the driving force 

behind this relative performance. From 14th August 2019 to June 30th 2020 the Euro Aggregate index 

has returned -0.89% compared to -0.70% for the MIIC Fund portfolio.   

  

From 14th August 2019, German 10 year yields increased from -0.65% to -0.45%, US 10 year yields 

fell 1.58% to 0.66% and UK 10 year yields fell 0.45% bps to 0.17%. Irish 10 year yields are at 0.01% 

up from the- 0.08% in August 2019, with spreads to Germany falling 10bps to 0.46%. This underlines 

the considerable supports put in place by the ECB this year following the economic shock.    

  

European investment grade corporate bond yields are now at 1.06%, having increased by 50bps over 

the period. European High yield corporate bond yields are at 5.62%, up from 4%% at that time. The 

spread over government bonds has increased in response to market concerns on economic growth but 

has recovered over the course of Q2 2020. Year on year returns stand at -2.17%% for European 

investment grade corporates and -2.10% for European high Yield, underperforming government bonds 

over the period.   

  

Core government bonds benefitted over the course of this year, in particular since the onset of the 

pandemic and its effects on market conditions. Generally, the supports from central banks are 

considered to be sizeable, significant and robust which is likely to continue to see peripheral and 

corporate bond spreads continue to contract from these levels. 

 

In difficult markets, against a backdrop of a global pandemic, our approach in conjunction with the 

Investment Committee has shown considerable resilience.   The objective has been to position the fund 

to meet the capital preservation and income generating mandate as outlined for MIIC Fund. This has 

involved shaping the portfolio to include an exposure of c. 30% to direct Sovereign bonds, together 

with indirect additional exposure to Sovereigns of c.12%.  The balance of the fund has included 
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exposure to corporate bonds and cash. Given the current investuent environmen! income retum

objectives and capital preservation will remain challenging to achieve.

In addition, the portfolio has sought to maintain a short duration profile which currently stands as2.24

ye,rs, well within its required timeframe. The fund has been closely monitored by the Invesbne'nt

Committee, with a focus on ensuring that the fund meets its stated requirements within the invesfineot

pohcy conditions as laid down.

Performance during the year

The fair value of the Investment Portfolio as at 3l December 2019 was €23m. The MIIC Fund is

subject to market risk in respect of invesfinent assets held. The primary elernents of this risk are price

risk and interest rate risk in respect of managed fund/UCITS holdings and fixed income fu6lflings

respectively. The risk is managed by maintaining a low risk investment portfolio in keeping with the

investunent shtery of the fund as approved by the Board. The net investment loss credited to MtrC

Fund for the period ended 3l December 2019 was €13,000 which was made up of interest income of

€1,000 and ao umealised loss of€14,000.

Funds (contributions less accrued expenses) amounting to €4l.lm were fiansferred to the Investuent

Manager on 2 Jaly 2A20 and were held in cash until the Inveshent Committee approved the Invesfirqrt

Manager's investment proposal forthe funds at its meeting on 15 July 2A20.T\e funds will be invested

by the lnveshent Manager in low risk liquid investments in line with the Invesment Stratery and

Policy.

Qft
David Fitzgerald

Chief Executive eild Director

MTBI

30 July 2020
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The Board of Directors 
Motor Insurers’ Bureau of Ireland 
5 Harbourmaster Place 
IFSC 
Dublin 1 
DO1 E7E8 
 
 
30 July 2020 
 
PJJ/HBL 
 
 
Dear Sirs, 
 
REPORT OF FACTUAL FINDINGS IN CONNECTION WITH THE MOTOR INSURERS 
INSOLVENCY COMPENSATION FUND ANNUAL REPORT FOR THE YEAR ENDED 31 
DECEMBER 2019 
 
This report is produced in accordance with the terms of our engagement letter dated 22 June 2020. 
 
The directors of the Motor Insurers’ Bureau of Ireland (the “company”) have prepared the Motor 
Insurers Insolvency Compensation Fund Annual Report for the year ended 31 December 2019 (the 
“MIICF Report”) and remain solely responsible for it and for the creation and maintenance of all 
accounting and other records supporting its contents.  The company’s directors are also responsible for 
identifying and ensuring that the company complies with the reporting requirements of the Insurance 
(Amendment) Act 2018 (the “Act”). 
 
We have performed the procedures agreed with you and listed below on the MIICF Report.  Our work 
was performed in accordance with the International Standard on Related Services (“ISRS”) 4400, 
“Engagements to Perform Agreed-upon procedures Regarding Financial Information”.  We performed 
the following procedures: 
 
1. Obtain a copy of the MIICF Report as prepared by the company; 
 
2. Agree that all elements as defined in Part 4, Paragraph 16 3D, Part 5 (b) of the Act have been 

presented in the MIICF Report; 
 
3. Agree the total Members Contributions figure presented in the MIICF Report to the sum total of 

signed member confirmations of motor gross premium written for the year ended 31 December 
2019; 

 
4. Agree that a signed auditor certificate with no exceptions noted has been provided by each 

member (other than those members with nil motor gross written premium) along with their 
signed confirmation of motor gross premium written for the year ended 31 December 2019; 

 
5. Agree the Investment Income figure presented in the MIICF Report to investment manager 

statements; 
 
6. Agree the amount presented in the MIICF Report as having been paid to the Insurance 

Compensation Fund under section 3E(5) of the Act to notification(s) received from the Central 
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Bank of Ireland and as having been paid within two months of the date of the applicable 
notification(s); 

 
7. Agree the amount presented in the MIICF Report as being due to the Insurance Compensation 

Fund under section 3(5A)c of the Act to notifications received from the Central Bank of Ireland; 
 
8. Agree the total of MIICF contributions due from members presented in the MIICF report to the 

total of cash receipts from members in 2020; 
 
9. Agree the Investment Assets figures presented in the MIICF Report to investment manager 

statements; 
 
10. Recompute totals included in the Statement of Income and Expenditure for the year ended 31 

December 2019, the Statement of Net Assets as at 31 December 2019 and the Notes to the Report 
as at 31 December 2019 and compare results to those amounts presented in the MIICF Report; 
and  

 
11. Agree the total amount standing to the credit of the MIIC Fund as at 23 July 2020 as presented 

in the MIICF Report to an investment manager statement as at that date. 
 
Based on the above procedures we found: 
 

Procedure Findings 
1. Obtain a copy of the MIICF Report as 

prepared by the company. 
 

Completed. 
 

2. Agree that all elements as defined in Part 4, 
Paragraph 16 3D, Part 5 (b) of the Act have 
been presented in the MIICF Report. 

 

Agreed that all elements as defined in Part 4, 
Paragraph 16 3D, Part 5 (b) of the Act are 
presented in the MIICF Report. 
 

3. Agree the total Members Contributions 
figure presented in the MIICF Report to the 
sum total of signed member confirmations of 
motor gross premium written for the year 
ended 31 December 2019. 

 

Total Members Contributions of EUR41.484 
million, included in the Statement of income and 
Expenditure, was agreed to the sum total of 
signed member confirmations of motor gross 
premium written for the year ended 31 December 
2019. 
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4. Agree that a signed auditor certificate with no 
exceptions noted has been provided by each 
member (other than those members with nil 
motor gross written premium) along with 
their signed confirmation of motor gross 
premium written for the year ended 31 
December 2019. 

 

Agreed that a signed auditor certificate with no 
exceptions noted was provided by each member 
(other than those members with nil motor gross 
written premium) along with their signed 
confirmation of motor gross premium written for 
the year ended 31 December 2019. 

5. Agree the Investment Income figure 
presented in the MIICF Report to investment 
manager statements. 
 

Total Net Investment Return of EUR13,000, 
included in the Statement of income and 
Expenditure, was agreed to investment manager 
statements. 
 

6. Agree the amount presented in the MIICF 
Report as having been paid to the Insurance 
Compensation Fund under section 3E(5) of 
the Act to notification(s) received from the 
Central Bank of Ireland and as having been 
paid within two months of the date of the 
applicable notification(s). 

 

Not completed on the basis that no notifications 
were received from the Central Bank of Ireland 
and as such the amount presented in the MIICF 
Report amounts to zero. 

7. Agree the amount presented in the MIICF 
Report as being due to the Insurance 
Compensation Fund under section 3(5A)c of 
the Act to notifications received from the 
Central Bank of Ireland. 

 

Not completed on the basis that no notifications 
were received from the Central Bank of Ireland 
and as such the amount presented in the MIICF 
Report amounts to zero. 

8. Agree the total of MIICF contributions due 
from members presented in the MIICF report 
to the total of cash receipts from members in 
2020. 

 

Total MIICF contributions due from members of 
EUR41.484 million were agreed to bank 
statement cash receipts in 2020, with one 
exception as set out below 
 
As noted in the MIICF Report, payment of 
EUR304,675 due from Gefion Insurance A/S has 
not been received in 2020 to the date of this 
report. 
 

9. Agree the Investment Assets figures 
presented in the MIICF Report to investment 
manager statements. 

 

Total Investment Assets of EUR2.323 million, 
included in the Statement of Net Assets, were 
agreed to investment manager statements. 

10. Recompute totals included in the Statement 
of Income and Expenditure for the year 
ended 31 December 2019, the Statement of 
Net Assets as at 31 December 2019 and the 
Notes to the Report as at 31 December 2019 
and compare results to those amounts 
presented in the MIICF Report. 
 

Recomputed all totals included in the Statement 
of Income and Expenditure for the year ended 31 
December 2019, the Statement of Net Assets as at 
31 December 2019 and the Notes to the Report as 
at 31 December 2019 and compared results to 
those amounts presented in the MIICF Report.  
No differences were noted. 
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11. Agree the total amount standing to the credit 
of the MIIC Fund as at 23 July 2020 as 
presented in the MIICF Report to an 
investment manager statement as at that 
date. 

 

Total amount standing to the credit of the MIIC 
Fund as at 23 July 2020 of EUR43.328 million 
was agreed to an investment manager statement 
as at that date.  The amount per the investment 
manager statement exceeded the total amount 
standing to the credit of the MIIC Fund as at 23 
July 2020 by EUR76,000 which represents 
expenses accrued by management. 
 

 
Our procedures, as stated in our agreement, did not constitute an examination made in accordance with 
generally accepted auditing standards, the objective of which would be the expression of assurance on 
the contents of the return.  We do not express such assurance beyond the agreed upon procedures.  Had 
we performed additional procedures or had we performed an audit or review of the MIICF Report in 
accordance with generally accepted auditing standards, other matters might have come to our attention 
that we would have reported to you.  This report relates only to the MIICF Report and does not extend 
to any financial statements of the company taken as a whole. 
 
Our obligations in respect of this report are entirely separate from, and our responsibility and liability 
is in no way changed by, any other role we may have (or may have had) as auditors of the company or 
otherwise.  Nothing in this report, nor anything said or done in the course of or in connection with the 
services, will extend any duty of care we may have in our capacity as auditors of any financial statements 
of the company. 
 
This report is solely for the use of the company and the Minister for Finance (the “Minister”) in 
connection with the purpose specified above and as set out in our agreement.  Our agreement limits our 
liability in respect of the services to the company and the Minister as intended recipients of this report 
to a maximum amount of 3 times the fees payable for the services (excluding VAT) or EUR300,000, 
whichever is greater. 
 
We consent to you making a copy of this report available to the Minister, whose reliance on the report 
and the services shall be subject to all the terms of the attached agreement as if they had signed the 
agreement when initially issued.  We do not accept any liability or responsibility to any other third party. 
 
 
Your faithfully, 
 

 
 
PricewaterhouseCoopers 
Chartered Accountants and Registered Auditors 
Dublin 
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STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31 DECEMBER 2019 
 
 
 

 
 Notes  

2019 
 

2018 

 
 

  
€' 000 

 
€' 000 

 
 

     

Members Contributions                                                                  2  41,484  2,499 

MIICF Set up Expenses incurred by the MIBI                                                                 3  -  (131) 

MIICF Administrative Expenses                                                                4  (115)  (30) 

Amount available to Transfer to MIIC Fund                                          41,369  2,338 

 
 

     

Net Returns on Investments 
 

     

Investment Income                                                                                                                       1  - 

Unrealised Gain/Loss on Investment Assets 
 

  (14)  - 

 
 

  (13)  - 

 
 

     

Net Income 
 

  41,356  2,338 
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2019 

 
 
 

                                                                                      Notes  2019  2018 
  

  €' 000  €' 000 
         

     
Investment Assets  

     
Cash and Deposits  

  465  - 
Euro Sovereign bonds  

  689  - 
Third party managed funds  

  294  - 
UCITS  

  875  - 
Total Investments                                          

  2,323   -  
  

     
Current Assets  

     
MIICF Contributions due from Members  2  41,484  2,499 
MIICF Accrued Income  

  1  - 
Cash   

  1  - 
Total Current Assets   

  41,486  2,499 
  

     
Total Assets  

  43,809  2,499 
  

     
Liabilities  

     
Accrued Expenses  5  (115)  (161) 
Total Liabilities  

  (115)  (161) 
  

     
Total amount standing to the credit of the 
MIIC Fund    43,694  2,338 
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TOTAL AMOUNT STANDING TO THE CREDIT OF THE MIIC FUND AS AT 23 JULY 2020 
 
 

 
 

2020 
 

2019 

  
€' 000 

 
€' 000 

     

Total amount standing to the credit of the MIICF at 31 December 2019  43,694  2,338 

2019 Outstanding Member Contribution  (305)  - 

Unrealised Gain on Investment Assets  15  - 

Expenses Incurred in 2020 to date:      

Direct Staff Costs                                                                                                                 (43)  (22) 

Legal Fees  (12)  (2) 

Accountancy Fees  (11)  - 

Investment Manager Fees  (10)  - 

     

Total amount standing to the credit of the MIIC Fund as at 23 July           43,328  2,314 
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 NOTES TO THE REPORT AS AT 31 DECEMBER 2019 

 

1. The Motor Insurers Insolvency Compensation Fund Annual Report is prepared solely to address 

the Motor Insurers’ Bureau of Ireland’s reporting responsibilities in respect of its administration 

of the Fund under and in accordance with the requirements of Part 4 Paragraph 16 Section 3D 

(5) of the Insurance (Amendment) Act 2018. On the basis that operation of the Fund 

commenced on 1 December 2018, the 2018 comparative amounts show 1 month of operation 

only compared to a full year of operation for 2019. 

 

2. The total amount of the contributions paid at the 2% contribution rate to the MIIC Fund under 

section 3F(1)(b) of the 2018 Act for the period 1 January 2019 to 31 December 2019 is €41.2m 

(2018: €2.5m). 

Total contributions payable at 31 December 2019 amounted to €41.5m of which €0.3m related 

to Gefion. At the date of this report Gefion has entered solvent liquidation and has not paid its 

2019 contribution due. MIBI received Gefion’s declaration and audit certificate of 2019 motor 

GWP on 26 July 2020. This confirmed that Gefion are required to make a contribution to the 

Fund of €304,675 in respect of 2019.  This contribution remains outstanding at the time of 

report. The liquidator has confirmed that they have preliminary registered MIBI’s claim in the 

creditors book of the liquidation. MIBI have retained appropriate legal advisors in Ireland and 

Denmark to maximise the likelihood of successfully recovering the outstanding amounts. MIBI 

are permitted under section 3H(1) of the 2018 Act, MIBI to launch proceedings in the Irish 

High Court seeking such orders as are necessary in order for Gefion to be compelled pay its 2% 

contribution to the MIIC Fund, and are considering this option with our legal advisors. MIBI 

will also be seeking any costs incurred in this process against Gefion. 
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3. The following is a breakdown of the total amount of the expenses referred to in section 3E(1)(b) 

incurred for the period ended 31 December 2019: 

 

 

 

 

 

 

 

 

4. The following is a breakdown of the total MIICF Administration Expenses to be paid from the 

MIIC Fund for the period ended 31 December 2019: 

 

 

 
 
 
 
 
 

                                                                                      
2019 

 
2018 

  €' 000  €' 000 
  

   

Legal Fees                                                                                                      -  109 

Taxation Advice 
 

-  22 

Total MIICF Set up Expenses incurred by the MIBI                                                                 -  131 

                                                                                      
2019 

 
2018 

  €' 000  €' 000 
  

   

Accountancy Fees                  
 11  11 

Investment Managers  
 10  17 

Investment Manager Selection Advisory Fee 
 4  - 

Legal and Regulatory Fees 
 9  - 

Direct Staff Costs 
 60  - 

Bank Interest and Charges                                                                                21  2 

Total MIICF Administration Expenses                                                                   115  30 
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5. The following is a breakdown of the total accrued expenses due to be paid from the MIIC Fund 

for the period ended 31 December 2019: 

       

        

 

 

 

 

6. The total amount paid to the ICF under section 3E(5) of the 2019 for the period 1 January 2019 

to 31 December 2019 is €NIL (2018: €NIL).  

 

7. The total anticipated amount due to the ICF under section 3(5A)(c) of the 2018 Act in respect 

of the current year based on notifications received from the CBI under section 3E(2) for the 

period is €NIL (2018: €NIL). 

 

8. There are no amounts due and owing to the ICF pursuant to a notice under section 3E(3) sent 

by the CBI during the period and remaining unpaid after the due date. 

 
 

                                                                                      
2019 

 
2018 

  €' 000  €' 000 
  

   

Accountancy Fees                  
 11  11 

Investment Managers  
 10  17 

Bank Interest and Charges                                                                                21  2 

Legal Fees                                                                                                      9  109 

Taxation Advice 
 -  22 

Direct Staff Costs 
 60  - 

Investment Manager Selection Advisory Fee 
 4  - 

Total Accrued Expenses                                                                    115  161 
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