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INTRODUCTION
In 2012 the Irish Mortgage Holders Organisation (IMHO) was established by concerned citizens to
advocate on behalf of and provide services to those in mortgage and personal debt. The IMHO is a
registered charity working to facilitate mortgage and debt resolution between lenders, creditors and
mortgage holders through informal arrangements and formal insolvency arrangements.
We believe vulnerable borrowers need help to deal with their indebtedness and allow them to move
on with their lives. We advocate on behalf of those in debt, we have a dedicated team of fully qualified
financial advisors in place to provide independent financial advice and guidance to those struggling
with mortgage and other debts. We act as a qualified third party to those who are unable to
deal/negotiate with their own lenders.
So far, we have assisted 17,000 Irish families facing financial difficulties, we strongly believe our job is
not yet done and many more families will need to avail of our services in 2020 and onwards.
We have an in-house Personal insolvency Practitioner regulated by the insolvency Service of Ireland.

IMHO MISSION
IMHO mission is to facilitate independent mortgage and debt resolution between lenders, creditors
and mortgage holders using informal arrangements and formal insolvency arrangements.
Our aim is to help borrowers deal with indebtedness and allow them to move on. We have a team of
qualified financial advisors working with the borrowers and the lenders to achieve this goal.

MESSAGE FROM CEO
Mortgage and financial indebtedness continue to be a challenge for a significant portion of Irish
mortgage holders. This challenge for some has been relentless and at times all consuming. The Irish
Mortgage Holders Organisation was founded on the principal that all who needed and sought help,
should be afforded the opportunity to avail of the services of a qualified financial advisor and should
be offered the opportunity to seek a long term sustainable solution. They should not be living under
threat of homelessness.
Many have tried to spin the lack of repossessions means there wont be a tsunami but recent Central
Bank data shows banks and vulture funds have told the Central Bank that they believe (not me David
Hall) that 2/3 of the 26,000 in mortgage arrears will lose their home!! A stark piece of data which
would concern any competent agency or government department but alas the lies continue. In
addition to the intentional ignoring of this crisis its worsened by the number of spilt mortgages which
will require lump sums to be paid at the end of the mortgage term or people will lose their home. Also,
there are thousands moving from interest only to capital and interest where many would not be able
to afford this. The Ministers for Housing and Finance should be sending thank you hampers to all
lenders this and every Christmas for housing so many.
In 2019 IMHO again demonstrated its commitment to mortgage holders and individuals and families
in arrears, we had a remarkable level of achievement of our goals set against the backdrop of banks
selling loan books to vulture funds and vulture funds seeking repossessions.
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At the time of writing, an even greater challenging environment is being faced. The Covid-19 pandemic
is closing-down much of our society, pushing people into debt for the first time and driving those in
long term arrears further and further away from viable outcomes. Citizens who had battled hard to
bring themselves out of arrears are finding themselves pushed back into the stressful environment of
dealing with banks and vulture funds and their collections and legal teams.
The IMHO board and team are confident that our track record, skills, collective knowledge, and good
practises will provide us with a strong basis to meet this new challenging environment. The skills and
commitment of the IMHO team will meet the challenges of 2020.

Page 2

IMHO BOARD

Our CEO
David Hall was one of the co-founders of New Beginning in 2010. In July 2012, David
and other concerned citizens established the Irish Mortgage Holders Organisation
(IMHO) to help consumers tackle the increasing burden of personal debt. In addition
to IMHO, David owns and runs Lifeline Ambulance Service and is CEO of iCare Housing.
David founded the Make-A-Wish Foundation in 1992 and was its voluntary CEO for 10
years. David was president of the international organisation of Make-A-Wish from
1999 to 2001. David also chaired the Board of the Marie Keating Foundation from 2001 to 2011 and
is a current Board member of the Beaumont Hospital Foundation.
Over the past 7 years David has been to the forefront on a National basis in advocating on behalf of
those in mortgage and personal debt. David has significant experience and success in negotiating deals
with banks on behalf of debtors.

The IMHO Directors
Constantin is the Adjunct Professor of Finance with Trinity College, Dublin.
He currently serves as the Chairman of Ireland Russia Business Association
and holds non-executive appointments on the Investment Committees of
GoldCore Ltd (Ireland) and Heinz Global Asset Management, LLC (US). He also
lectures in the Smurfit School of Management, University College Dublin and
is research-active in macroeconomics and finance, as well as economic policy
analysis.
In the past, Dr Gurdgiev served as the Head of Research with St Columbanus AG (Switzerland), the
Head of Macroeconomics with the Institute for Business Value, IBM, Director of Research with NCB
Stockbrokers, Ltd, and Director and the Group Editor of Business & Finance Publications. Born in
Moscow, Russia, Dr Gurdgiev was educated in the University of California, Los Angeles, University of
Chicago, Johns Hopkins University and Trinity College, Dublin. Dr Gurdgiev serves as a Patron of the
Phoenix Project and a Director of Irish Mortgage Holders Organisation Ltd.
Tracy is a qualified solicitor and partner with Mullan & Associates which was setup
in 2010. Tracy’s background is in general practice. She has spent many years
specialising in commercial property, acting on behalf of both purchasers and
vendors, landlords and tenants.
Tracy volunteered with the debt advocacy group ‘New Beginning’. In 2012 Tracy
helped to establish the IMHO with David Hall and other concerned citizens. Tracy
has first-hand experience of helping people who are having difficulties with their mortgage and with
dealing directly with the banks to find solutions.
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Arthur is a qualified solicitor and partner with Mullan & Associates which was
setup in 2010. Arthur joined the practice in June 2011. Arthur has a background
in both commercial insolvency and commercial litigation disciplines. He is an
accredited mediator and experienced in personal insolvency.
He is currently company secretary for the Irish Mortgage Holders Organisation.

John is Operations Manager at Lloyds Insurance. John also for the last 30 years has
been a business consultant for a range of domestic and international clients. John
has consulted with the EU Commission, the World Bank Group, the Central Bank of
Ireland, USAID and the Financial Services Authority in the UK.
John has also served on the Citizens Information Board, been a member of the
Contracts Awards Committee of Broadcasting Authority of Ireland and has acted as trustee to the
Animal Heaven Animal Rescue charity to address governance issues on behalf of the Charities
Regulator.
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IMHO TEAM
The IMHO team believes that integrity, fairness and mutual understanding are key. Combining their
financial qualification and experience with a friendly open approach provides a unique link between
parties involved in financial disputes.
Our aim is to provide a safe, confidential and productive environment in which all parties can identify
areas of common agreement and reach long term sustainable solutions.

The IMHO operations team is made up of twelve employees. Our CEO, Operations Manager (a fully
qualified financial advisor), our inhouse Personal Insolvency Practioner (a fully qualified financial
advisor), an additional five highly experienced and fully Qualified Financial Advisors and our expert
support team.
Our team is vastly experienced with backgrounds in banking, lending, mortgages, mediation, finance,
insolvecny, bankruptcy and arrears management.

IMHO TRACK RECORD
On an annual basis the IMHO QFAs and support team take thousands of calls from distressed
borrowers. These calls are taken in a friendly, confidential, knowledgeable, and reassuring way.

In the lifetime of the IMHO we have assisted over 17,000 customers agree mortgage arrears
resolutions on their mortgages across all the lenders in the Irish market.
Our expert team helped over 500 people through the insolvency process and have assisted nearly 600
people through the bankruptcy process. In 2019 we opened 140 bankruptcy cases, 78 Bankruptcy
meetings were held with customers and 34 of those have gone on the successfully file for Bankruptcy.

IMHO was instrumental in assisting to establish an enhanced Mortgage to Rent scheme operated by
iCare Housing. The scheme provides for the first time a guaranteed buy back option with the ability to
repurchase at a fixed discounted price with each client offered the option of a full debt review with
the IMHO.
In 2017 and 2018 the IMHO negotiated Mortgage to Rent debt write-offs with AIB, EBS, Haven
mortgages, PTSB and most lenders. The IMHO continue to negotiate with these lenders on behalf of
mortgage holders seeking to go down the mortgage to rent route.

Page 3

2019 MORTGAGE ARREARS STATS
Source: Central Bank of Ireland published Statistics

At the end of December 2019 there were 742,075 private residential mortgage accounts for principal
dwellings held in the Republic of Ireland. These accounts held a value of €98.1 billion.
Of this total stock 60,596 accounts were in arrears and 42,065 of these were in arrears of more than
90 days.
The outstanding balance on PDH mortgage accounts in arrears of more than 90 days was €7.9 billion
at the end of 2019. This is equivalent to 8.1 per cent of total outstanding balances on all PDH mortgage
accounts.
Accounts in arrears over 720 days accounted for 45 per cent of all accounts in arrears and at €2.4
billion, represented 89 per cent of arrears balances outstanding.
Non-bank entities held 12 per cent of all PDH mortgage accounts outstanding at end-December, yet
they held 49 per cent of all PDH mortgages in arrears over 720 days.
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2019 RESTRUCTURE STATISTICS

A total stock of 85,315 PDH mortgage accounts were categorised as restructured at the end of
December 2019. There were 17,594 new restructure arrangements agreed in 2019.
Arrears capitalisation accounted for the largest share of restructured accounts at 31 per cent at end
of 2019 and the accounts on temporary restructure arrangements remained low at 11 per cent

This chart shows restructured PDH mortgage accounts by restructure type at the end of 2019.
Some 80 per cent of restructured accounts were not considered to be in arrears at end-December
2019. 86 per cent of restructured PDH accounts were deemed to be meeting the terms of their
arrangement.
This means that the borrower is, at a minimum, meeting the agreed monthly repayments according
to the current restructure arrangement.
IMHO believe that some of the 14 per cent of restructures not meeting the terms of their
arrangements may be because of the restructures not being the most appropriate restructures to
cater to the borrower’s financial situation. IMHO works on behalf of its clients to ensure it negotiates
sustainable restructures which allow their client to meet the terms of their arrangement and rebuild
their lives.
We are very concerned about the sustainability of many of these solutions especially the split
mortgage. The requirement of a bullet payment at the end of the arrangement is a time bomb which
will put many at risk of losing their homes. It is not appropriate that the banks, vulture funds and
Central Bank celebrate these restructures.
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The table below shows the percentage of restructured accounts that were deemed to be meeting the
terms of their arrangement at the end-December 2019, broken down by arrangement type.

The capitalisation of arrears made up 31.4% of the restructures completed by mortgage lenders in
2019. Borrowers qualifying for this restructure type have returned to a financial position which allows
them to return to making their full mortgage repayments and fully clear their arrears position. These
borrowers have spent years working with organisations like IMHO and MABs rebuilding their financial
lives.

2019 LEGAL PROCEEDINGS AND REPOSSESSION STATS

The Courts granted an order for repossession or sale of the property affecting 567 accounts.
A total of 530 properties were taken into possession by lenders during the year.
386 properties of the properties taken into possession were voluntary surrendered or abandoned.
144 properties were repossessed on foot of a Court Order.
891 properties were disposed of by lenders
Lenders were in possession of 1,021 PDH properties at the end of December 2019.
Information above sourced from Central Bank of Ireland published statistics.

Unfortunately, the point missed by many is that the banks, vulture funds and the Central Bank also
know the number of customers who have engaged with their lenders in good faith and who cannot
meet their mortgage repayments. They know the risk to many of losing their homes and we stand by
the risk of a tsunami of repossessions, unless the banks and vulture funds give these mortgage holders
a free house.

Page 6

2019 BANKRUPTCY & INSOLVENCY STATS

The ISI has facilitated over 9,700 solutions for insolvent debtors since its inception over six year ago,
and the number of people availing of the debt solutions available through the ISI continues to grow.
Bankruptcy Stats for 2019 sourced from the ISI.

Bankruptcy Adjudications in 2019
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2019 Statistics at a glance
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IMHO AND THE MORTGAGE TO RENT SCHEME

IMHO has long recognised the importance of the Mortgage to Rent scheme. The scheme offers
distressed borrowers the opportunity to stay in their family homes, without disruption to them and
their families. Hundreds of families have had to endure this unnecessarily complex and timeconsuming process to safeguard their family homes.
IMHO identified that the mortgage to rent process was not available to all in mortgage arrears
throughout Ireland. Approved Housing Bodies were not active in some counties and were winding
down their purchases of properties through the MTR scheme. In 2017 the IMHO took steps to bring
fairness to the MTR scheme and were instrumental in setting up iCare Housing at the end of 2017.
In 2018 iCare Housing purchased its first 19 properties under the MTR scheme. The IMHO throughout
2017, 2018 and 2019 provided financial, office and staff support to the fledgling iCare Housing. In 2019
with IMHOs assistance iCare Housing purchased a further 111 properties and finished 2019 with a
social housing property portfolio of 130 family homes, these homes were occupied by individuals and
families who had struggled with mortgage arrears for a long period of time some over ten years.
iCare Housing has contributed in its first two years to 20% of the completed mortgage to rent cases.

Sourced from The Housing Agency website

The IMHO has long held the view that there is need for a variation to the Mortgage to Rent scheme.
IMHO have discussed the following with the CEO of the Housing Agency and the Minister for Housing,
Local Government and Heritage and previously the Minister for Housing, Planning and Local
Government.
•
•
•
•
•
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Approved Housing Bodies should be given access to capital acquisition leasing funds not only
to fund the purchase of social houses but to fund the purchase of mortgage loans.
More cooperation between lenders, the Housing Agency and AHBs in the purchase of
properties taken into possession by mortgage lenders.
More flexibility around occupancy levels.
A review of income thresholds with the local authorities.
A full review of positive equity cases and flexibility around allowing entry into the MTR scheme.

IMHO INSOLVENCY CASES
Over the past number of years, the IMHO has seen an increase in the percentage of customers who
contact us with mortgage arrears issues that fall into the unsustainable category. For this cohort of
customers, mortgage to rent represents the best chance of them remaining in their homes.
Unfortunately, there are a significant number of people who are in this category that for various
reasons are not eligible for Mortgage to Rent and for them it becomes a case of trying to seek
resolution through insolvency.
Throughout 2019 IMHO referred just under 200 customers to experienced PIP practises, these
referrals lead to insolvent customers being provided with additional guidance and assistance. This also
led to an insolvency solution being made available to IMHO’s customers.
The IMHO have built strong working relationships with many of the Personal Insolvency Practitioners
around the country and together with our colleagues, aim to work towards further innovations in this
area in the coming year. There has been a sizeable increase in the number of successful Personal
Insolvency Arrangements passed by the courts over the past few years. As volumes in that system
have increased the variety of solutions being agreed has also increased.
As Personal Insolvency Arrangements are now required by more and more IMHO customers, we
commenced a review in 2019 aimed to provide a full insolvency service to our customers in house in
addition to the free bankruptcy services already provided.

IMHO BANKRUPTCY CASES
The IMHO operates the only free bankruptcy service in Ireland (except for the mandatory court fees
which must be paid by individual seeking bankruptcy). The IMHO are providing their services in this
area to ensure individuals and families in deep distress are not excluded from the bankruptcy process
due to their inability to pay the professional costs charged by other parties in this area.
Our service has been exceptionally successful and our results for 2019 are as follows:
ISI registered a total of 263 cases adjudicated bankrupt in 2019, IMHO facilitated 17% of these cases
a total of 45 cases.
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IMHO 2019 AUDITED ACCOUNTS
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CONTACT INFORMATION

The Irish Mortgage Holders Organisation Limited
4th Floor, Ocean House, Arran Quay, Dublin 7
Tel 1890 623 624
www.mortgageholders.ie

DAVID HALL
CHIEF EXECUTIVE OFFICER

david@mortgageholders.ie
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CONSTANTIN GURDGIEV
DIRECTOR

