
Good afternoon, I do hope you are all having a nice afternoon.  

I thought I’d talk to you before dessert – just to allow a little time between courses! 

For those of you that don’t know me, I’m Gill Brennan the CEO of IPSA. I have been fortunate 

to hold this position since March of last year, and wow! what a busy year it has been since 

then. Let me tell you about it. 

In March 2015 we met with the then Minister for Jobs Enterprise and Innovation, Richard 

Bruton, to educate him on the benefits of employee share ownership and how it would 

enhance and add a stabilizing pillar to the Irish economy. At that meeting we specifically 

referenced the EMI scheme in the UK and how that and the UK government’s full support of 

employee ownership had enhanced and bolstered the UK economy. 

We spoke too with the then junior Minister of Finance, Simon Harris, about the benefits of 

EMI and employee ownership. Minister Harris was keen to impress upon us in that meeting, 

that, in his words, we were pushing an open door with him. 

We met too with Louise Phelan, whom you may recognise as the head of PayPal here in 

Ireland and who also sits on the government’s National Competitiveness Council and she too 

recognised the benefits of employee share ownership both within her own company and for 

the wider Irish economy. 

We met with Chambers Ireland, IBEC, ISME, the Dublin Chamber of Commerce, the American 

Chamber of Commerce – they either knew or could easily see the benefits of employee 

ownership for their membership; the Dublin Start-Up Commissioner also saw the enormous 

benefit that employee ownership could bring for the start-up community not just in Dublin 

but country wide. I am delighted that Niamh Bushnell the Dublin Start-up Commissioner 

could join us too this afternoon. 

To coin a phrase from our much loved and respected past-Chair Gary Boyle, employee 

ownership in all its forms is a ‘no brainer’ and we were hopeful going into an election year 

that those who would hold the reins of power could see it too. 

So with that in mind we issued our first election manifesto in some time. The manifesto 

focused on these key asks of the new government: 

We asked for a review leading to reform and improve the current tax system to better 

support employee ownership. Notably we asked for the removal of PRSI & USC liabilities to 

employees in participating revenue approved schemes. 

We asked for the creation and introduction of an Enterprise Management Incentive scheme, 

and given the recent call for submissions on the taxation os share based remuneration we 

have been heard!  

We asked government to engage in a programme of education in relation to employee 

ownership for all public and private companies operating in Ireland, and for the new Minister 



for Jobs Enterprise and Innovation to commission a report into employee ownership in 

Ireland. 

In an effort to help address the looming pension crisis we asked for a review of the ability to 

convert shareholdings into cash to top up AVC pension contributions without triggering CGT 

and to incentivise share ownership and retention as a way to alleviate pension inadequacy. 

Our manifesto was linked back consistently to the previous government’s action plan on jobs, 

but what is more it drew on the most influential economic programme ever undertaken in 

Ireland – that of the First Programme for Economic Expansion written and undertaken by one 

of Ireland’s greatest statesmen, T.K. Whittaker. 

Now I know Niall Kavanagh, IPSA’s current chair person is groaning at my mentioning this, as 

I take every opportunity to bring Whittaker up. But my logic is sound. Widely regarded as 

'The architect of modern Ireland', Whittaker wrote the Programmer for Economic Expansion 

in 1958 against a background of economic stagnation, rampant emigration and an 

atmosphere of national despondency.  

That description holds true for a recent Ireland never mind Ireland of the desolate late 1950s.  

My point is that it took a visionary like Whittaker, with, as he put it, a sense of anxiety and 

urgency about Ireland’s economic and political future to create profound social and 

economic change. Whittaker’s First Programme for Economic Expansion transformed Ireland 

literally overnight. It was published in 1958 and by 1966 the country was humming to the 

sound of production and enterprise. It’s a sound that while fluctuating in volume over the 

years can still be heard today. Today Ireland is buzzing. We can see it all around us as the 

commute to work gets longer, the roads get busier, the streets fuller with people, and 

roadworks, the Luas finally gets put together and we hear about more jobs being created. 

Today the Irish economy rest in the main on foreign direct investment. This is a direct 

consequence of Whittaker’s vision in 1958. His programme opened up Ireland to the wider 

world and enabled the fairly new nation to take its place in the new post-war Europe 

eventually in 1973. Great things happened because of Whittaker’s vision, but in many ways 

it has been the victim of its own success. It has worked so well that successive governments 

over the years have not changed the economic game plan at all. 

The world we now live in is a global village, communication, knowledge, learning is at our 

fingertips. A whole generation has grown up in a digital world. It is a parallel universe to that 

lived in and experienced by Whittaker.  

In this Ireland of today we need a new vision for our economic progression. We need greater 

diversification of business models in the economy. So we at IPSA have a new vision, a new 

national economic objective. We want employee ownership nurtured, supported and 

legislated for and growing to account for 5% of Irish GDP by 2022. 



Why 2022? Well in this decade of centenaries, that year will mark one hundred years since 

Irish independence. What better way to mark this milestone than by truly honouring the 

ideals of the 1916 proclamation by having in place a more efficient framework for great 

employee ownership.  

And why should this matter? 

Let me take you to page four of the Programme for a Partnership Government – the 

programme for the new political reality that is now our lot here in Ireland – it states that, and 

I quote 

We recognise that economic and social progress go hand in hand. Only a strong economy 

supporting people at work can pay for the services needed to create a fair society. The New 

Partnership Government is committed to a Social Economy model to deliver a strong 

economy and a fair society. This “Social Economy” will be built on four foundations: 

(1) Sound Public Finances and a Stable and Broad Tax Base 

(2) A Supportive Environment for Enterprise and Employment 

(3) More Investment in Economic, Regional and Social Infrastructure 

(4) A Just and Fair Society and a More Inclusive Prosperity 

 

We at IPSA believe that a true social economy is one that supports, nurtures and enhances 

employee financial involvement in business. This is a new era in Irish politics yes, but it can 

also be a new era for the Irish economy. That instead of placing all our eggs in one main 

basket, that of foreign direct investment, we can be diversifying the business model and 

placing more eggs in the SME and start-up baskets and supporting them by encouraging 

employee ownership and financial involvement. 

And again you may ask why should this matter? 

Well consider this. There are more than half a million millennials in Ireland right now and by 

2025, 75% of the workforce will be millennials that is those born from the late 80’s to early 

noughties. 

For this younger generation, we’re seeing that simply going to work and doing a set of tasks 

is no longer enough – there needs to be a story and understanding behind why they’re doing 

something. Providing a sense of purpose is particularly important for Millennials who are 

increasingly looking for larger meaning at work to drive purpose in their own lives.  

Employee owned business are therefore a fantastic fit for Millennials as they create and build 

a sense of purpose by including them in developing and owning the business vision and 

values, and that’s directly beneficial in terms of improving engagement at work. 



An engaged workforce is a productive workforce. Engaged employee owners are significantly 

more productive again. Don’t take my word for it. The UK Employee Ownership Index tracks 

the performance of employee owned business against the FTSE All Share Index and has done 

so since the early nineties. In 2015, the 3% index – that is the index of companies that are 

only 3% employee owned – outperformed the FTSE All Share by a staggering 25%. This was 

the tenth year in the last thirteen that this index had done so. How much more proof does 

one need? This is one of the most powerful illustrations that employee ownership works. 

Another powerful effect of employee ownership is that it is community based, and this is key 

to rural regeneration. Employee owned businesses are made up of dozens of people who live 

in the community where the business is located. The business provides wages and economic 

stimulus is rooted in the community as profits recirculate locally. These employee owned 

companies have higher productivity, less staff turn-over, better job creation and greater 

wealth equality among employees. Employee owners are included in every business decision, 

their voice is heard, they have control and importantly for those millennials, a sense of 

purpose. 

As Ireland stands on the cusp of another social revolution and a revolution that is perhaps far 

greater than that experienced in the 1960s, it is truly time for that revolution to be led by a 

true social economy, one that embraces employee ownership. I welcome the Department of 

Finance’s recent call for consultation on share based remuneration for SMEs. It has been a 

long time coming, but it is a step in the right direction. The benefit of coming from behind is 

that we can learn from those who have embraced employee ownership before us, namely 

the UK and the US. 

To quote a cheesy ballad from the nineties, I believe the children are our future, teach them 

well and let them lead the way. I know I have subliminally implanted that song in your heads 

now for the rest of the day, but I truly believe from the half a million millennials currently in 

the workforce will come the next T.K Whittaker, with a programme for economic progression 

that is resilient and robust and that includes as a one of its pillars employee ownership. 

This business model I believe holds the key to rural regeneration, a social, efficient and robust 

health service – one need only look at the employee owned spin outs from the NHS in the UK 

and even a reliable and productive transport sector – employee owners never strike! – and 

that is to name but three social sectors currently in the news. On top of that it is a viable, 

productive and resilient business model for private and public businesses of many different 

hues and sizes.  

I put it to you that the age of employee ownership is upon us and we in Ireland can be a world 

leader in this field by standing on the shoulders of the employee ownership giants who have 

gone before us.  

Before I take my leave we are calling for employee ownership stories from our members to 

help illustrate our submission. We’ll take ‘em all, the good, the bad and the downright ugly! 

Please sent your thoughts and tales to infor@ipsa.ie by the end of the month. 

mailto:infor@ipsa.ie


Finally, thank you for your time, enjoy the rest of the afternoon and we look forward to seeing 

you at an IPSA event in the near future and continuing to advocate for you and with you for 

a secure, robust and beneficial employee ownership framework in the very near future. 

Thank you. 

 

 


