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The Honourable Albert Isola
Welcome remarks
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Future transport: Automated/ Electric 
Vehicles and Micro-Mobility
Pete Allchorne – DAC Beachcroft



Partner
PETE ALLCHORNE

FUTURE TRANSPORT:

AUTOMATED / ELECTRIC VEHICLES 
AND MICRO-MOBILITY 



ELECTRIC VEHICLES 

o Power plants and new vehicle registrations 

o Use of vehicle – charging vs refuelling

o Cables and infrastructure

o Batteries

o EV policies - construction and content 

o Consumer education 

(ICE) 
Diesel  

-63%

(ICE) 
Petrol 

-10%

(EV)

+67%

New vehicle registrations - 2021
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AUTOMATED VEHICLES 

o Definition and levels of automation 

o Automated & Electric Vehicles Act (2018)

– Section 1 – List of Automated Vehicles 

– Section 2 – liability 

– Section 5 – statutory right of recovery

o Law Commission recommendations:

– Automated Vehicles Act

– Mis-marketing of driver assistance systems

– New legal actors

– Regulation pre and post deployment

– Legal responsibilities – man v machine

– Post-collision data set

o Cyber security 

o Infrastructure 

o First use case – Automated Lane Keeping Systems

Levels of driver assistance / vehicle automation
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E-SCOOTERS

o UK government trials

o Classification

o Insurance

o Registration and licensing 

o Helmets

o European experience 

o Private e-scooters

o Data

o Future regulation and classification

Pedal 
Cycle 

(2019)

0.74

Motor
Cycle 

(2019)

3.5

Serious injuries per million km 

E-scooter

9
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Digital trends in Insurance
Charlotte Halford – DAC Beachcroft



Partner
CHARLOTTE HALFORD

DIGITAL TRENDS IN INSURANCE



DIGITAL TRENDS IN INSURANCE

AI and Machine 
Learning 

Internet of Things
Partnerships with 

Insurtechs
Blockchain

Low code Gamification Personalisation
Digital 

engagement of 
customers 

Changes to sale 
process

New types of 
products 

Remote assistance New technologies

New data
New approach to 
IT architecture

Organisational 
culture change

Non-insurance 
services
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Gibraltar Portfolio Transfers
Christian Caetano - Isolas



Gibraltar Insurance Business 
Transfers

BARRISTERS & SOLICITORS

ISOLAS LLP

Portland House

Glacis Road, GX11 1AA, 

Gibraltar

Tel +350 2000 1892

www.gibraltarlawyers.com 14

http://www.gibraltarlawyers.com/


Introduction

• What are insurance business transfers?

• Why are they necessary and what purpose do
they serve?

• Overview of Gibraltar’s legislative framework
under the Financial Services Act 2019 (“FSA”)
– only GFSC Approval is necessary for
transfers of General Business.

• GFSC Approval is subject to fulfilment of a
number of conditions under the FSA designed
to notify policyholders and affected parties of
the Proposed Transfer. 15



Outline of Transfer Process (General Business)

1. Initial Planning/Due diligence Phase.

2. Preparation of initial submission to the GFSC.
3. Prepare 1st drafts of Transfer Documents.
4. Submit Application Letter and draft Transfer Documents

to GFSC.

5. Liaise with the GFSC on any queries to obtain initial
approval to draft Transfer Documents.

6. Arrange advertising, documents inspection and issue
policyholder communications.

7. Liaise with the GFSC and/or policyholders on any
representations or objections.

8. Subject to the above, obtain final GFSC Approval to the
Proposed Transfer.

9. Arrange execution of PTA.
10.Arrange Post-Approval advertising .

16



Due Diligence and Planning 
• As part of the initial planning stage of a proposed transfer, it is

recommended that the following matters be considered:

(a) the number and location of policyholders affected;

(b) availability of contact details for policyholders;

(c) identify whether any assets, funds or capital held in
connection with the transferring business need to transferred;

(d) consider whether any reinsurance, operational, commercial
or other agreements relating to the transferring business will
also need to be transferred;

(e)consider the most efficient policyholder communication /
transfer notification strategy;

(f) consider any restrictions in the Transferor’s constitutional
documents to undertake portfolio transfers;

(g) prepare relevant corporate and/or Board authorisations in
connection with the transfer.

17



Early Engagement with the GFSC

• As with other types of application processes,
early engagement with the GFSC is
recommended.

• This can take the form of a high-level written
submission to GFSC and/or a call or meeting
to outline the transfer proposals and establish
an anticipated timeline.

• Allows the GFSC to raise any initial queries and
assists to streamline the subsequent
application process.

18



Drafting of Transfer Documents
• The following key transfer documents will need to be prepared

as part of an application for approval to the GFSC:

(a) Application letter to GFSC outlining rationale, particulars of the
entities involved and advertising/policyholder communication
strategy.

(b) Portfolio Transfer Agreement (“PTA”) governing the terms and
conditions on which the insurance policies / portfolio will be
transferred from the Transferor to the Transferee.

(c) Draft Policyholder Notification Letter of Proposed Transfer.

(d) Draft cover letters to Policyholders and other parties.
(e) Draft Statutory Notice for the Proposed Transfer.

(f) Draft Statement of Particulars (i.e. summary of transfer
proposals, outline of anticipated impact on policyholders, etc.).

(g) Actuarial Validation Report.

19



Timeline
• Statutory periods under the FSA include:

(a) a minimum 60 day period for representations to be
made by policyholders and affected parties; and
(b) a minimum 30 day period for inspection of transfer
documents.

• Generally, GFSC approval to any transfer will requires a
period of at least 4 months – as from the date of
submission of the application.

• As an overall timeframe, transfers are generally
completed within a period of approximately six (6) to
eight (8) months. Each transfer will however evidently
have different requirements and issues, which will vary
the timeline to obtain approval and be completed.

20



Application to the GFSC – Cover Letter

• Once initial drafts of the transfer documents
have been finalised, these should be submitted
to the GFSC by way of an Application Letter
confirming, at least, the following:

(a)The rationale for the Proposed Transfer.
(b)The insurers involved.
(c)The particulars of the Proposed Transfer.
(d)The proposed newspapers in Gibraltar
where the Proposed Transfer would be
advertised.
(e)If the GFSC considers it appropriate, the
proposed newspapers in the UK, where the
Proposed Transfer would be advertised 21



Application to the GFSC – Draft Documents

• The GFSC Application Letter must enclose the following draft
documents (which the GFSC must approve):

(a) draft statutory notice to policyholders

(b) draft Statement of Particulars of the Transfer

(c) draft cover letters to policyholders, brokers and other
interested parties

• A copy of the draft Portfolio Transfer Instrument/Agreement
(“PTA”) must also be provided to the GFSC.

• In addition, an Actuarial Validation Report must accompany
the Application (further details of which are on the next
slide).

22



Application to the GFSC –Actuarial Validation Report

• The GFSC will require the Transferor to submit an Actuarial
Validation Report from its Actuarial Function Holder. This is
aimed at enabling the GFSC to assess, mainly, what impact the
Proposed Transfer will have on affected policyholders.

• The Report must provide an opinion on :

(a) any material changes in the solvency position of the
Transferor;

(b) any changes in the policy terms and conditions of the
Transferring Policyholders;

(c) any changes in the rights or benefits of the Transferring
Policyholders;

(d) Any changes in the service standards of the Transferring
Policyholders; and

(e) whether there will be a material impact on policyholders.

• The Report must also confirm certain additional related matters 
(MCRs, SCRs, total policyholders, total liabilities and assets, etc.) 

23



Application to the GFSC –Initial Approvals

• Subject to any queries and/or suggested
amendments from the GFSC to the draft
Transfer Documents, the GFSC would then
provide its approval to the proposed
documents.

• There are no prescribed time periods for the
GFSC to provide its initial approvals, but this
process generally takes some weeks.

• The Transferor would then be able to fulfil the
FSA’s requirements and execute its
policyholder communication strategy.

24



FSA Requirements – Advertising 
• Under the FSA, a GFSC approved notice of the transfer must

be published–

(a) in the Gibraltar Government Gazette; and

(b) if the GFSC considers it appropriate, in two
newspapers circulating in Gibraltar approved by the
GFSC for that purpose.

• In respect of any UK risks included in the Proposed Transfer,
if the GFSC considers it appropriate, the notice must also be
published in two national newspapers circulating in the UK.

• It is possible to seek dispensation of this advertising
requirement from the GFSC in certain circumstances.
However, in so doing, the GFSC may require additional
comfort in other areas.
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FSA Requirements – Policyholder Communications

• Under the FSA, unless the GFSC directs otherwise, the
Policyholder Notice must be sent to:

(a) every affected policyholder; and
(b) every other person who claims an interest in a policy

included in the Proposed Transfer.

• The Policyholder Notice may, in principle, be
communicated to affected policyholders by way of email
or letter. Transferors may also consider wider publication
on their websites.

• Transferor to keep track of deliveries, as well as
responses/objections within a period of no less than 60
days.

26



FSA Requirements - Statement of Particulars of 
Transfer

• The Statement of Particulars of the Proposed Transfer (as
approved by the GFSC) must be made available for
inspection at one or more places in Gibraltar for no less
than 30 days.

• In addition, where there are risks situated within the UK,
this must also be made available for physical inspection
in the UK.

• In practice, it is common for an entire pack of the
Transfer Documents to be made available at the relevant
offices.

27



FSA Requirements - Status of Transferee

• The GFSC will not approve a transfer unless:

(a) the proposed Transferee is, or
immediately after the GFSC’s approval will be,
authorised to carry on business of the
type/classes to be transferred; and

(b) the Transferee will possess the necessary
margin of solvency after taking the proposed
transfer into account.

• The above conditions must therefore be in
place in order for the GFSC to be able to
provide its final approval to a transfer. 28



Final GFSC Approval

• Once all the aforementioned requirements of
the FSA have been complied with, the GFSC
will be in a position to provide its final approval
to the transfer.

• GFSC Approval will however be subject to any
material objections or other issues with the
transfer having first being resolved.

29



Post-Approval Steps

• Subject to receipt of GFSC approval to the
Proposed Transfer, the parties may proceed to
execute the PTA.

• There will also be a number of final
notifications and publications to be undertaken
by both the Transferor and the GFSC itself.
These include publication of the GFSC’s
approval to the transfer in the Gibraltar
Gazette, as well as any other publications the
GFSC considers appropriate.

30



Any Questions?

Christian Caetano, 
Partner

christian.caetano@isolas.gi    
ISOLAS LLP

www.gibraltarlawyers.com
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Home Survey Results 
Alexander Miller - Deloitte
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Introduction

The Next Big Change– the survey says…

Source: 2021 Deloitte Home Insurance Seminar Survey
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Past Performance

2020 Performance

Source: Deloitte Analytics based on ABI data 
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Past Performance

2020 Performance

Source: Deloitte Analytics based on ABI data 
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16%

8%

0%

9%

12%

24%

6%

11%

15%

Escape of 
Water

View on Perils

Historical claims experience by perils – 2020 cost breakdown

Storm 

Fire

Pipes

Flood 

Subsidence

Accidental 
Damage

Other

Source: Deloitte Analytics based on ABI data 

Theft



37

View on Perils

Flood – impact of Flood Re

Source: https://www.floodre.co.uk/about-us-old/reports/

Flood Re Scheme 

Highlights
2021 2020 2019 2018 2017

Gross written premium £39m £34m £34m £32m £28m

Levy income £180m £180m £180m £180m £180m

Profit before tax £142m £61m £136m £134m £130m

Claims paid £53.7m £7.5m £6.1m £2.5m £0.6m

Number of policies written 218,090 196,638 164,480 150,051 127,236
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Adm…

Ageas

Allianz

Assurant

Aviva

AXA

CIS

Covea

esure

Hiscox

L&G

LV

Lloyds Bank

London …

NFU

RSA

St Andrews

Tesco …

DLG

2019

2020

15

25

35

45

55

65

75

85

95

105

115

50 70 90 110 130 150

Past Performance

2020 Performance

Source: Deloitte Analytics based on Solvency & Financial Condition Reports

62%

108%

N
et

 L
o

ss
 R

at
io

 (
%

)

Net Combined Ratio (%)



39

Adm…

Ageas

Allianz

Assurant

Aviva

AXA

CIS

Covea

esure

Hiscox

L&G

LV

Lloyds Bank

London …

NFU

RSA

St Andrews

Tesco …

DLG

2019

2020

15

25

35

45

55

65

75

85

95

105

115

50 70 90 110 130 150

Past Performance

2020 Performance

Source: Deloitte Analytics based on Solvency & Financial Condition Reports

62%

108%

N
et

 L
o

ss
 R

at
io

 (
%

)

Net Combined Ratio (%)



40

2020 Year-End Results

Evo 2020
NLR: 206%
NCR 203%

2020 Performance – Gibraltar

Source: Deloitte Analytics based on SFCRs

Acromas 2020
NLR:  -19%
NCR 19%
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Future Performance

FCA Pricing Practices: Winners and Losers – the survey says…

Winners Losers

• New Entrants

• Customers

• Loyal customers

• Aggregators

• Companies With Smaller Back Books

• Companies With Larger Back Books

• Aggregators

• Brokers

• Big Players

• Customers

Deloitte Home Insurance Seminar October 2021 Source: 2021 Deloitte Home Insurance Seminar Survey
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Future Performance
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Future Performance
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Future Performance

Description of our three scenarios

• Claims costs as presented 

in our peril view.

• Inflation shock for 

construction wages and 

materials.

• Theft claims remaining 

below pre-COVID-19 

levels.

• No catastrophe events

• Premium reductions for 

high tenure customers in 

line with FCA impact 

assessment.

• Expenses increasing in line 

with inflation

Base

• Higher underlying claims 

inflation

• Theft claims returning to 

pre-COVID-19 levels

• Lower premium increases

• No catastrophe events

Pessimistic

• Lower level of inflation 

shock

• Higher premium increases

Optimistic
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BREAK
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Board Oversight over ESG Risk & Reporting

Arianne Costa - Deloitte
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Environmental, Social, Governance (ESG) is framed as the universe of topics that reflect areas of performance 
management around impacts and dependencies of the business on society and the environment. 

How do you define ESG? 

Impacts of 
climate change 

Greenhouse gas 

emissions 

Biodiversity & 
ecosystems 

services 
Air quality 

Water use & 
quality 

Land use & 
quality 

Resource Use 

E Waste 
Management 

Energy
Efficiency 

Hazardous 
materials 

Impact of 
products 

Product safety 
& liability 

Public Safety 

Human capital 
management 

Conflict
minerals 

Inclusive 
behaviour

Workforce 
relations 

Employment 
standards 

Modern
slavery 

Human rights 

G Compliance 
Risk

management 
Whistle blower 

schemes 
Data protection 

& privacy 

Diversity & 
equal 

opportunity

Employee 
attraction & 

retention 

Anti-competitive 
behaviour

Board 
composition 

Bribery & 
corruption 

Business ethics 
Executive 

remuneration 
Accounting 
standards 

S
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ESG Standards Outlook

ESG StandardsESG Standards & 
Frameworks

Companies Act 2006

International sustainability standards board 

TNFD disclosures

SECR disclosures

TCFD disclosures

International valuation 
standards

FRC compliance

US Securities & Exchange Commission

Sustainable finance 
disclosure regulation

The Value Reporting Foundation 
(Merger of IIRC and SASB)

The Climate Disclosure 
Standards Board (CDSB)

CDP Global

International Platform 
on Sustainable Finance

GRI Guidelines

Science-Based Targets 
Initiative (SBTi)

There are currently over 600 ESG reporting provisions globally
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Towards standardisation and international alignment

Journey to the ISSB

Climate Disclosure 
Standards Board

SASB Standards
International Integrated 

Reporting Framework

Task Force for Climate-
related Financial 

Disclosures 

World Economic Forum: 
Stakeholder Capitalism 

Metrics

A framework for reporting 
environmental 
information with the 
same rigour as financial 
information.

Consolidated into the IFRS 
in January 2022.

Globally applicable 
industry-specific 
Standards identifying the 
minimal set of financially 
material sustainability 
topics and their 
associated metrics. 

Merged with IIRC in 2021

The Integrated Reporting 
Framework is a principles-
based, multi-capital, 
framework that is used to 
accelerate the adoption of 
integrated reporting 
across the world.

Merged with SASB in 2021

A framework to help 
public companies and 
other organizations more 
effectively disclose 
climate-related risks and 
opportunities through 
their existing reporting 
processes.

Aligns mainstream 
reporting on performance 
against environmental, 
social and governance 
(ESG) indicators and track 
their contributions 
towards the SDGs on a 
consistent basis.

International Sustainability Standards Board (ISSB)



51

The UK and Gibraltar

ESG Standards Outlook

Gibraltar Companies Act, s.252

The non-financial information statement shall include 
information relating to-

a) Environmental matters (including the impact of 
the company’s business on the environment);

b) The company’s employees;

c) Social matters;

d) Respect for human rights; and

e) Anti-corruption and anti-bribery matters.

“…Where appropriate, analysis using other key 
performance indicators, including information relating 
to environmental matters and employee matters…”

UK Companies Act, s.172

Obligation under s. 172 to 'have regard' to certain 
factors when acting in good faith to promote the 
success of the company. These factors include 'the 
impact of the company's operations on the 
community and environment' and 'the likely 
consequences of any decision in the long term'.
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CHALLENGE
Understanding potential impacts

Governance Strategy Risk Management Metrics and Targets

Disclose the organisation’s 

governance around climate-related 

risks and opportunities

Disclose the actual/potential 

impacts of climate-related risks 

and opportunities on the 

businesses, strategy and financial 

planning where such information is 

material

Disclose how the organisation 

identifies, assesses and manages 

climate-related risks

Disclose the metrics and targets 

used to assess and manage 

relevant climate-related risks and 

opportunities where such 

information is material

Taskforce on Climate-related Financial Disclosures (TCFD) – a key initiative for companies and investors

The TCFD sets a framework for companies to improve and increase reporting of climate-related financial information – based on the expectation that ‘what gets 
measured and reported gets managed’ 

UK developments and planned legislation

November

BEIS opens consultation on proposals to 
mandate climate-related financial 
disclosures for non-premium listed entities, 
such as smaller publicly companies, large 
private companies and LLPs in the UK

2021

March

2022

TCFD reporting to be made 
mandatory for all financial 
institutions, large private 
companies and large LLPs on 
a comply or explain basis. 

First Implementation 
period for 
organisations 
required to disclose 
against TCFD

April

COP26 in 
Glasgow

2022(+)

CORE ELEMENTS OF RECOMMENDED CLIMATE-RELATED 

FINANCIAL DISCLOSURES
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Investors analysing company’s ESG disclosures 

because performance on ESG metrics are increasingly 

understood to affect financial performance.

Improved quality and consistency of ESG disclosures 

Transparency will enable and enhance investing decisions 

and potentially unlock capital. 

Using a recognised standard(s) for disclosure 

of ESG information and obtaining 

sustainability assurance will improve the 

quality and consistency of ESG reporting. 

‒ Frameworks provide principles-based 

guidance that help companies identify 

ESG topics to cover and determine how

to structure and prepare the ESG 
information they disclose. 

‒ Standards provide specific and detailed 

requirements that assist companies in 

determining what specific metrics to 

disclose for each topic.

Market shift to greater emphasis on the financial 

relevance of ESG performance.

• There is now a clear and sustained interest from 

stakeholders, policy makers and regulators for 

disclosure of ESG information in the annual 

report.

• Assurance on ESG information will be the 

norm, enhancing the degree of confidence of 

decision-makers that use the information.

Continuous focus on improving the quality and consistency of ESG disclosures will enhance
transparency and comparability

ESG reporting is gradually maturing – what does the future state look like?  
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Developing integrated thinking: Governance
The role of the Board of Directors related to ESG

How the board sets and oversees ESG targets and metrics

Governing body composition and diversity

Oversight of ethical behaviour and anti-corruption

How the Board embeds ESG considerations into its oversight
of risk and opportunities

Governance

The Board’s role in laying the foundations

Reporting on Governance
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The role of the Audit Committee related to ESG reporting

The ESG universe needs for be defined and reflect areas of performance management around impacts and dependencies of the business 
on society and the environment, the most material ESG issues should be agreed, and alignment is needed on where the Audit 
Committee should focus its efforts

The increased focus on ESG has reinforced the critical importance of credible, reliable, transparent disclosure regarding 
how a company drives its strategy over the long term

• Audit committees are not expected to be experts in specific ESG issues, but they are ideally situated in organisations to 

proactively engage with management in appropriate discussion and advise how information is presented.

• Audit committees can be most effective in this role if they begin by asking the right probing questions and knowing 

where to turn to find the information, by establishing a clear charter/scope and plan for annual cycle activities related to 

ESG reporting  throughout the year 

• As an important component of an effective governance structure, external assurance also plays an important role in 

helping organisations bring rigor and discipline to their reporting of ESG issues.

Given their oversight of the financial 
reporting process, audit committees have 
an important role to play in understanding 
the breadth of information contained within 
the organisation that might be relevant to 
the ESG discussion and determining how to 
collect it, analyse it, and present and report 
it to the investors.

…are not expected to be 
experts on ESG issues

…can be most effective by asking 
the right questions, establishing 

plans and an annual cycle for ESG 
reporting 

…can get a helping hand 
on reporting of ESG 

issues from assurance

Audit committees…
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There will generally be a need to source currently non-existing data and improve existing data to be able to fulfil the data requirements

Data sourcing presents a key challenge for many companies

Existing Data Sources Climate Risk 

Disclosures

Regulators 

& Investors

Internal Reporting Management

Data sourcing Reporting

Changes anticipated

Data 
Warehouse

Data integration

Reporting 
System

New Sources

(other party disclosures or    

3rd  party providers) Data 

classification Potential additions to architecture

Key

Data GovernanceData Quality Data Architecture

Centralise and master 
disparate sources of ESG 

data

Seamlessly integrate ESG 
data across your 

business

Data Mastering

Monitor and remediate 
data quality issues

Govern data effectively 
using specialist tooling
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Whiplash reforms: one year on and the DCP
Andrew Thomson – DAC Beachcroft



Associate
ANDREW THOMSON

WHIPLASH REFORMS ONE YEAR ON AND THE DCP 
(DIGITAL CLAIMS PORTAL)



WHIPLASH REFORMS – ONE YEAR ON AND THE DCP

o Implemented on 31 May 2021 – Background and chronology 

o Objectives – Reduce premiums and challenge fraud

o Claims frequency – Down 

o Tariffs – Not due for review until 31 May 2024

o Mixed injuries – Where are we on test cases?

o Future reform – Part Two 

o Digital Claims Portal – Mandatory for Defendants from 2 June 2022 
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Consumer Duty and what it means for the 
Gibraltar market
David Coupe – Insurance Consultant



Insurance Consultant
DAVID COUPE

CONSUMER DUTY AND WHAT IT MEANS FOR THE 
GIBRALTAR MARKET



THE UK CONSUMER DUTY

o Why is it being introduced?

o Timetable for Introduction

o What is the new principle? 

“A firm must act to deliver good outcomes for retail consumers”

o The Three Cross Cutting Rules that Firms must adopt: 

− act in good faith towards retail customers 

− avoid foreseeable harm to retail customers 

− enable and support retail customers to pursue their financial objectives
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o To be supervised at authorisation, general supervisory and most importantly enforcement

o No direct right of action for consumers

o Applies to whole insurance distribution chain and even unregulated entities

o Applies to ALL Gibraltar entities providing insurance in the UK

o It will be enforced against Gibraltar entities by the UK FCA until the GAR comes into effect (if ever)

o It can be enforced against the entities and their directors and senior managers

o Look at your D&O and PI policies carefully

o Determine what training staff need and changes need to your compliance manuals

THE UK CONSUMER DUTY (continued)
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This publication has been written in general terms and we recommend that you obtain professional advice before acting or 
refraining from action on any of the contents of this publication. Deloitte Limited accepts no liability for any loss occasioned
to any person acting or refraining from action as a result of any material in this publication.

Deloitte Limited is a subsidiary of Deloitte LLP, which is the United Kingdom affiliate of Deloitte NSE LLP, a member firm of
Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"). DTTL and each of its member firms 
are legally separate and independent entities. DTTL and Deloitte NSE LLP do not provide services to clients. Please see 
www.deloitte.com/about to learn more about our global network of member firms.

Deloitte Limited is a company registered in Gibraltar with registration number 97704 and registered office at Floor 3, 120 
Irish Town, Gibraltar, GX11 1AA.

Directors: A list of our directors is available upon request at our offices

© 2022 Deloitte Limited. All rights reserved.
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