
The Cornmarket Retired Members’  
Life Cover Plan 
for Public Sector employees

Please note: 

The Plan was reviewed in January 2014. 

The benefits and contribution rate remain 
the same.

Where the review date of 1st January 2014  
is mentioned inside, please ignore. 

The next Plan review date is January 2016.
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CONTENTS A bETTEr dEAl fOr  
rETirEd PubliC SECTOr EmPlOyEES

The Cornmarket Retired Members’ Life Cover Plan for Public Sector employees is  
an endorsed Group Life Plan that provides retired/retiring Public Sector employees 
with access to:

Significant levels of life cover.

A specially negotiated preferential rate.

Preferential terms of entry so access to life cover at retirement is made more possible.

The convenience of making contributions through pension where possible. 

Cover up to age 85. 
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Whilst working, many Public Sector employees have a significant  
level of Life Assurance Protection thanks to the cover provided by  
the Superannuation Scheme and Individual Life Policies. In addition, 
many Public Sector employees are members of a Group Salary 
Protection/Income Continuance Scheme which typically includes  
a Death Benefit equivalent to twice their salary. 

However, the reality is that people are living longer and have more 
demands in retirement so many members still require a reasonable 
level of Life Assurance Protection in retirement. 

It was to solve this problem that Cornmarket developed the Retired 
Members’ Life Cover Plan for Public Sector employees.

COrNmArkET – whO ArE wE?

For 4 decades, Cornmarket has been helping Public Sector employees 
and their families plan for a more secure and comfortable retirement. 
In fact, almost 60,000 Public Sector employees are looking forward to 
a more secure retirement as a result.

why ThE PlAN mAkES SENSE

Years spent working Years in retirementRetirement age

(Source: Irish Life Tables No. 15, CSO, January 2009)

BEFORE YOU RETIRE 
You need to take the right 
steps to ensure you’ll have 
the money you need to enjoy 
your retirement to the full.

WHEN YOU RETIRE 
You must make prudent 
decisions to maximise 
your entitlements and 
reduce any tax you owe  
to the minimum.

AFTER YOU RETIRE 
You must manage your 
finances and tax affairs 
sensibly so you can make  
the most of your retirement 
years and protect your family.
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Nearly one in three (31%) of Boomers anticipate 

having to financially support at least one adult 

person during retirement.

More Boomers expect to financially support an 

adult child or children (15%) than a parent or 

in-law (9%).

Ref: ‘Middle-Income Boomers, Financial 

Security and the New Retirement’. May 2011.

Source: 
www.centerforasecureretirement.com
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whAT bENEfiT iS PAyAblE?

The Plan provides for the payment of a tax-free lump sum in the event  
of death after you retire. The benefit payable is set out in the table below. 
Cover and premiums cease at age 85.

** This example is for illustrative purposes. The actual level of benefit paid  
  will depend on the age of the member at death.

Example**

Ann retires at age 61 on a pensionable salary of €60,000. The levels  
of cover and premiums payable under the Retired Members’ Life Cover 
Plan are:

Cover €60,000 (100% of salary)

Contribution 0.5% x €60,000 = €25 per month
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This endorsed Group Life Plan essentially provides retiring Public 
Sector employees with significant levels of Life Cover for a 
preferential rate of 0.5% of the Full-Time Equivalent Pensionable 
Salary. 

Full-Time Equivalent Pensionable Salary (FTEPS) takes into account basic 
salary at retirement plus any fluctuating pensionable earnings averaged 
over the 3 years prior to retirement. 

The contribution rate is guaranteed until the next Plan review on  
1st January 2014 and may increase then (see page 12: Q8, Under what 
circumstances can the Plan be amended?)

Collection of contributions

Where possible, premiums will be deducted conveniently from the 
member’s pension. Where this is not possible, premiums will be  
collected instead by Direct Debit from the member’s bank account. 

Cornmarket is working with all Public Sector employers and where 
pension deduction facilities become available in the future, we will  
make every effort to convert your Direct Debit to a pension deduction  
as a matter of convenience to you. You will be notified in writing prior  
to any changes in your payment method.

     AGE At dAtE oF dEAtH lEvEl oF dEAtH bEnEFit

50 - 59

60 - 64

65 - 69

70 to 74

75 to 84

150% x salary*

100% x salary

75% x salary

50% x salary

20% x salary

* Salary is defined as Full-Time Equivalent Pensionable Salary and is 
determined at the date of retirement.
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hOw TO mAkE A ClAim

You should keep all your documents in a safe place so if something does 
happen to you, your loved ones would be aware of, and benefit from, your 
Life Cover.

WHAt doES tHE PERSon MAkinG tHE ClAiM nEEd to do?

The time after somebody dies is very difficult for their family, friends and 
loved ones. As well as dealing with the emotional loss, there are many 
practical, legal and financial issues to sort out.

As Cornmarket are the administrators of the Plan, we want to make 
claiming under the Plan as straightforward as possible and it’s our role to 
help guide members’ families through the claims procedure. 

Once notified of a member’s death, Cornmarket will send a letter to the 
next of kin/legal personal representative explaining the documentation 
that the underwriters require in order to process the Life Cover claim, 
including: 

• the original or certified copy Death Certificate

• the original or certified copy Birth Certificate

• a certified copy of the Will and Grant of Probate (or if there is no Will,  
the underwriters may require Letters of Administration).

Bear in mind that the estate of a deceased member must be processed through the Probate Office (the next of kin or solicitor can 
deal directly with the probate service). This can result in delays to the payment of Life Cover to the beneficiaries (anywhere between  
3 months to a year or more). Once Irish Life (the underwriters of the Plan) receive all the documents and information they require, 
payment of the Life Cover is usually made within 10 days.

hOw TO JOiN ThE PlAN

You may apply to join the Plan if you are a Public Sector employee applying  
for cover during the 4 month period before retirement, or you have retired; 
and are aged over 50 and under 70.

If you are/were a member of one of the Salary Protection/Income Continuance 
Schemes listed below at the time of your retirement, you may join the Plan without 
having to undergo medical underwriting on one of the following bases. 

(a) Automatic entry at retirement*: where your employer has the ability to seamlessly 
continue deductions at retirement from your pension you will be included 
automatically in the Plan.

 (b) Priority Application Form: where automatic entry at retirement is not available,  
you may apply to join the Plan during the 4 month period before retirement or  
the 4 month period after retirement and will not have to undergo any medical 
underwriting.

Members of the following Salary Protection/Income Continuance Schemes are 
eligible for automatic entry (where available) or the Priority  Application Form:

• INTO • ASTI • TUI • INMO • DCU

• IMPACT • SIPTU Nurses • SIPTU Health Professionals • IFI**

* Automatic entry at retirement

Cornmarket is currently working with employers to provide automatic entry to the 
Plan at retirement. It may be some time before the arrangement is in place with the 
majority of employers. Where automatic entry at retirement is available, Cornmarket 
will calculate the pensionable salary figure based on contributions received over the 
last six months for your Salary Protection/Income Continuance Scheme. Cornmarket 
will notify you of your life cover and benefits based on this pensionable salary 
calculation. If this figure differs from your actual pensionable salary you may have 
your cover and premium amended by advising Cornmarket of your actual Full-Time 
Equivalent Pensionable Salary (available from your Superannuation Department).  
You may opt out of the Plan within 4 months of notification by Cornmarket of your 
automatic inclusion in the Plan and receive a refund of contributions.

** Members of the IFI Scheme who are not contributing to the death benefit element 
are not eligible for automatic entry using the Priority Application Form.

Note: If you are not eligible to apply using the Priority Application Form,  
you may apply to join using the Preferential Application Form – where you  
will be asked to answer 6 medical questions.

You may be asked to fill in a full medical questionnaire if the insurance company 
requires further details.

For more information, call us today on (01) 408 4195.
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JOiNiNg ThE PlAN

When does cover start?
If you avail of automatic entry at retirement, you 
will receive a formal acceptance letter confirming 
that you have been included as a member of the 
Plan. Otherwise, your cover will commence from 
the date Irish Life accepts your application.
Members will receive a formal acceptance letter 
confirming that they have been accepted as a 
member of the Plan.

When does cover end?
Cover stops at the earlier of:
• your 85th birthday
• the non-payment of premiums or
• the date you cancel your membership in writing
• Death

Are all applications accepted?
There may be some cases where membership will 
be refused. In such cases applicants will receive 
a letter confirming that they have not been 
accepted into the Cornmarket Retired Members’ 
Life Cover Plan for Public Sector employees. In other 
cases, membership may be offered subject to the 
condition that certain illnesses are excluded from 
cover.

What does it mean if my application is subject to 
exclusions, or even refused?
This means that Irish Life (the underwriters of the 
Plan) believe they cannot, because of your health 
history, offer you the cover sought or they believe it 
is necessary to exclude certain conditions or restrict 
the level of cover.

Irish Life makes such decisions only after careful 
consideration of the information supplied by 
you on your application form and any Medi-
Phone interview, together with any details they 
have received from doctors you have attended. 
Applicants may seek additional clarification from 
their own doctor who can contact Irish Life to 
request reasons for their decision.
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TErmS Of ThE PlAN

What level of cover can i expect?
The Plan provides for the payment of a tax-free 
lump sum in the event of death after you retire up 
to age 85. The benefit payable is set out in the table 
below. 

 Age at Death Level of Death Benefit

 Age 50-59 150% x salary*

 Age 60-64 100% x salary*

 Age 65-69 75% x salary*

 Age 70-74 50% x salary*

 Age 75-84 20% x salary*

*salary is defined as Full-Time Equivalent Pensionable Salary.

Can i apply for a Joint life Plan?
No, the Plan is designed to cover the life of the Plan 
member only. 

Will my level of cover change as i get older?
Cover changes according to your age (see Q1 above: 
What level of cover can I expect?). The salary figure 
used to determine the benefit level and premium 
at the outset may be increased periodically in line 
with the Consumer Price Index. This means that 
the cover and premium may increase within each 
age group band. If this occurs, you will be notified 
in writing.

How are contributions collected?
Where possible, premiums will be deducted from 
the member’s pension. Where this is not possible, 
premiums will be collected instead by Direct Debit 
from the member’s bank account.

does the Plan have a cash-in value?

No. The Plan has no cash-in value. It only pays  
a benefit if death occurs before the member 
reaches age 85.
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What happens if i stop paying my premiums?
If you stop paying your premiums before age 85, 
your cover will cease. After the first premium has 
been paid, if any subsequent premiums are not 
paid on the due date, we will allow 30 days of grace 
during which time you can pay the outstanding 
premium and the policy will remain in force. If 
the outstanding premium is not received within 
the days of grace, the Plan will be cancelled and 
you will not be on cover or receive a refund of 
premiums.

What happens if i cancel my membership? 
Membership of the Plan may be cancelled at 
any time by notifying Cornmarket in writing. 
It is important that you think carefully before 
cancelling your membership as once you have left 
the Plan you will be required to provide information 
about your state of health should you apply for 
cover again. Should any medical problems have 
arisen in the interim, it may be unlikely that you 
will be re-admitted to the Plan.

Under what circumstances can the Plan be 
amended?
Benefit levels and the rate of contributions under 
the Plan are reviewed on a regular basis. The next 
review of the Plan is January 2014. The underlying 
group premium rate on which the cost of cover is 
based is guaranteed until the review date. At such 
reviews, the Plan’s insurer reserves the right to 
increase or reduce the rate of contribution and vary 
the benefit levels under the Plan for all members  
or terminate the Plan altogether.
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OThEr COmmON quESTiONS

Who administers and insures the Cornmarket 
Retired Members’ life Cover Plan?
The Cornmarket Retired Members’ Life Cover 
Plan for Public Sector employees is administered 
by Cornmarket Group Financial Services Ltd. 
and insured by Irish Life. For this important role, 
Cornmarket gets remunerated by the insurer  
(no direct charge to the client).

Initial charge  
(paid by Insurer to Cornmarket) ..................€80-€150

Pension deduction charge  
(deducted by the pension provider) ............ 0% - 2.5%

Renewal charge  
(paid by Insurer to Cornmarket) ............................ 12.5%

Who should i talk to if i have any complaints?
Cornmarket is committed to providing a high level 
of service and has a complaint handling procedure 
in place. Should you feel that you have not received 
a satisfactory level of service, please write in the 
first instance to Jane Horan, Cornmarket Group 
Financial Services Ltd, Christchurch Square,  
Dublin 8 (or email complaints@cornmarket.ie). 

You may also submit any complaint to the Office 
of the Financial Services Ombudsman, 3rd Floor, 
Lincoln House, Lincoln Place, Dublin 2  
(or enquiries@financialombudsman.ie).
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In the months leading up to retirement, and at the point of 
retirement itself, there are some very important decisions you 
must make which are key to your financial security in retirement. 

Through Cornmarket’s Retirement Planning Service, thousands of  
Public Sector employees have planned for a more comfortable and 
secure retirement. Currently this service is complimentary and covers 
such areas as:

• Superannuation and AVC entitlements 
• Taxes 
• Social Welfare Benefits relating to pension entitlements. 
 
To arrange an appointment for a consultant to visit your home,  
call 01 408 4058 or email retirement@cornmarket.ie

Cornmarket’s retirement  
Planning serviCe
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this guide provides an outline only of the main benefits of the Plan and is  
issued subject to the provisions of the policy and does not create or confer  
any legal rights.

Please note that all details in this guide are based on our understanding  
of revenue law and are correct at the time of going to print (october 2012).

 6
64

6 
CM

 R
M

LC
P 

10
-12

Christchurch Square, 
Dublin 8.
Tel:   (01) 408 4000
Fax:  (01) 408 4011

Galway.
Tel:  (091) 562 727

Cornmarket Group Financial Services Ltd. is regulated by the Central Bank of Ireland. Irish Life Assurance plc is regulated by the Central Bank of Ireland. 
Telephone calls may be recorded for quality control and training purposes.

6 Kings Terrace,  
Lower Glanmire Road, Cork.
Tel: (021) 455 3335
Fax: (021) 450 2014

E-mail: 
info@cornmarket.ie
Website: 
www.cornmarket.ie

A member of the 
Irish Life Group Ltd.


