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Welcome to our first newsletter of 2010.

The last few years will live long in the memory with unprecedented losses in world equity and
property markets and one of the deepest worldwide economic recessions in living memory. As
we all know only too painfully, our own local economy has been one of the most affected in
the western world. However there are some initial signs that a recovery is underway.

Massive fiscal deficits and unprecedented Central Bank action have brought the World
Economy back from the brink, helping to reverse a downward spiral that threatened a repeat
of the great depression. The consensus view is that as long as Central Banks continue to get
policy decisions correct, the likelihood of the dreaded “ d o u Wli grécession will continue to
be slim.

Locally we have seen major cost cutting budgets in recent times but the principal challenge
for Irish business continues to be the lack of liquidity in the Irish Economy. The country needs a
viable working banking sector in order to drive the recovery and this remains the major
problem in Ireland today. However | do retain a strong belief that as a nation we possess the
skills and determination to recover and see this country thriving again.

In this first newsletter of 2010, we will give you an overview of what is happening in each sector
of Walsh Group as our business re-focuses fo the challenges oft o d a world.

Finally we are fruly grateful for your ongoing support which has always been appreciated but
never more so in the current climate. It has been a really difficult frading environment but we
continue to strive to provide top class products and services to our clients.

With Kind Regards,

RickyValsh
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Focus on Health Insurance

We are all only too aware of the inadequacies of the Public Health Service in Ireland. Most clients
agree that Private Health Insurance cover to protect their family is vital and cannot be
compromised.

For many years in Ireland the Private Health Insurance model was pioneered by VHI and in fact VHI
became as synonymous with health insurance as the Hoover did with vacuum cleaning!

However as we have seen, with any market, a monopoly is unhealthy. Competition to VHI has
opened up in recent years and the result has been an increase in the quality of cover offered by
health insurance providers.

Aviva Health

Aviva is a huge Worldwide Insurer and up until 2010 marketed its services in Ireland under the
Hibernian brand name. It has now been re-branded under the parent name Aviva and as we know
has sponsored the new Lansdowne Road stadium which will now be known as the Aviva Stadium.

Aviva entered the market in May 2008 by its acquisition of Vivas Health which was a pioneer
competitor to VHI. With the financial strength of the Aviva group behind it, it is now the fastest
growing Health Insurer in the country with more than 60,000 new clients added in 2009 and 5000 new
policies in the last 2 weeks alone.

Av i v agpmoach is quite straightforward. Take the packages on offer in the market place, match
them, improve the range of benefits and services and do it cheaper than its competitors! In one
case which we placed with them recently, we were able to save nearly €1,000 for a family on the
renewal quote received from a competitor!

At the time of writing the High Court has appointed administrators to Quinn Insurance. The future of
Quinn Insurance is now uncertain and this move has again highlighted the importance of knowing
the strength of your Insurer and its ability to pay a claim.

Corporate Plans

Aviva Health has also flourished in the corporate sector where they have made major inroads by
offering superior cover at more competitive rates. They also offer employer services such as onsite
health screening, work/life balance days and healthy eating events which all feed into health
promotion, with knock-on positive effects for both employer and employee. In this era where we are
all focused on value for money, we have been able to secure major savings for employers and
employees in recent schemes that we placed with Aviva. However the key thing is that we were
able to achieve these cost savings, without compromising on cover and actually enhancing the
benefits.

Switching

A recent survey found that the main reasons people did not want to switch cover were as follows;

1) The switching process is difficult. This is a common misunderstanding. The application
process is very straightforward as no health details are required, simply ages,
dates of birth and a very basic application form.

2) There would be a “break” in cover on switchi
If you have served your waiting periods with another Insurer these carry forward with
you if you make a switch so you do not have to re-serve your waiting periods.

So switching is easy! Give any of the team at Walsh Consulting a call to get a quote or alternatively,
email Cathal . To allow for a more accurate quote, please have your current policy details to hand.
We will need to know who is  on cover , your plan type and renewal date.
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Corporate Pension Issues

Trustee Responsibility & Training

Being a frustee of a pension scheme, irrespective of
its size, is an onerous responsibility and one which is
becoming increasingly important. New regulations
have just been enacted which makes it compulsory
with effect from 1 February 2010 for scheme trustees
to undergo trustee training. It should be noted that
where a pension scheme is set up on a corporate
trust basis (which is the most common form of tfrust),
then all company directors must undergo the
fraining.

However the good news for frustees is that there are
ways of coping with or indeed reducing your
responsibilities in this area. For further details of your
options please contact Cathal or Ricky .

Protection Audit

Why not avail of our protection audite We
have successfully reviewed the protection
packages of many of our clients in recent
fimes. The purpose of this review is twofold.
Firstly it ensures that the protection package is
appropriate for your personal circumstances
aft this time.

Secondly, given thate v e r y olsuegesis now
that bit tighter, we can source the cheapest
possible policy available, often with improved
levels of cover.

As an authorised adviser, Walsh Consulting has
access to all of the major protection providers
on the marketf. In 2009, our wide ranging
access allowed us to secure better cover and
we actually lowered the cost for many of our
clients!

This is applicable to both individual and
corporate clients.

Why not call or email Angela today to see if
you can save money?

Protection Products

The last few years have seen a major
re-focus on the protection market. In
recessionary times people in general
place a far higher emphasis on
protecting themselves and their families
against unforeseen events.

By protection we mean any of the
following:

* Protecting your family in the event of
your untimely death or serious illness

* Protecting your income in the event of
illness or accident

* Protecting your business against death
or serious illness

* Protecting your mortgage repayment
in the event of redundancy, illness or
accident

* Providing private health insurance for
your family

Call or email Angela today for more
information .
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Varied Portfolio

The entire Private Equity sector has seen substantial
changes over the last 2 years, however we at Walsh

Private continue to participate and involve ourselves

in a number of sectors, primarily the Energy, Food and
Hospitality areas. May 2010 will see the culmination of 18
mo n t kverkin developing a fund to deliver investor returns
in the Energy Sector. This fund will be seeking commitments
of over €150 million and is being run fogether with our partners Jaguar Capital. Over the last few
years, Jaguar Capital in conjunction with Walsh Private has built up a substantial in house global
energy team and has assembled an experienced development team with skills in each sector
and jurisdiction with a proven track record of successful delivery of renewable projects. This
project will be run purely for Institutional Investors and our objective would be fo fill this investment
by September 2010. This is hugely exciting, and was born out of our involvement in Enercap, in
which a number of our individual clients are investors.

Food Mezzanine Deal

In the Food Industry, we are currently finalising a round of fundraising through a mezzanine deal
which allows investors avail of a guaranteed coupon before tax of 7% per annum for a period of
4 years. The structure of this deal is as follows:

Asmount Being Raised: €2,500,000

AMinimum Investment : €100,000

ACoupon : 7% pa (payable half yearly in arrears if required)

Arerm: 50% repayable after 2 years, 25% after 3 years, with remaining 25% repayable after

4 years

If anybody would like an alternative to bank based deposits, which as we all know, will continue
to drop, this provides a secure and attractive alternative.

Hotel Exit in London

We are delighted to announce that in the last month, investors in a syndicated multiple hotel deall
saw one of those hotels sold with a 25% net profit to investors over a period of 2 years. Given the
background of current economic conditions, we are sure you will agree that this is a hugely
successful outcome. We confinue to monitor and manage our exposure with the remaining
hotels.

In the current climate of receiverships, liquidations etc there is no doubt that Private Equity
opportunities over the next number of months will be attractive. We continue to position ourselves
to avail of these opportunities and look forward to helping you achieve favourable returns on your
investment.

If you would like any further information on any of our Private Equity Activity, please contact Ricky.
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Challenging Times

The Property Market continues to be faced
with challenging times. However, as
America and some European countries exit
from recession it may take some time for
the Property Market to recover-but the
good news is that it will recover. There
confinues to be activity at the lower end
of the market, and there is exceptional
value to be found for the discerning
purchaser.

Given the state of flux in the market at
present, there is a well documented excess
of supply of housing. Itis certainlyab uy e
market and experts are advising that now
is the time to make a move on that house
that you have always wanted.

As Mortgage Brokers, Walsh Consulting
have access to all of the major lenders,
and our tfeam are ready to get you the
best deal available!

If you are a first time buyer, or wish to trade
up, make the tfeam at Walsh Group your
first call.

Copper Point
Sales & Rentals

Work on Copper Point, Schull, is nearing
completion, and is on schedule to finish by the
summer. We will shortly be launching our 2010
sales campaign, and our showhouses will be
open for viewings. We are also taking
bookings for summer rentals. See
www .copperpoint .ie for rates and further
details, or email Kieran for availability. Book
early to avoid disappointment.

LAP Submissions

We have undertaken a lot of work in the past
few months making submissions to Cork
County Councilbcas Area Plan (LAP)
Review Process. These plans outline planning
strategy in the context of employment and
living requirements for the electoral areas and
zone accordingly for these needs.

The revised LAPS are due to come into force
in 2011, and pending the new Planning Bill that
is due fo be published, may not be revisited
until 2021, and thus having a major influence
on development in Cork County for some time
yet.

' Radieb Sl

Walsh Group, The Business Centre, Lapps Quay, Cork.
T: 021 4255822 F: 021 4255823

www.walshgroup.ie  email: postbox@walshgroup.ie

To unsubscribe from this newsletter pleasdick here.
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