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What is the GDPR? 

The EU General Data Protection Regulation (GDPR) replaces the Data Protection Directive 

95/46/EC. It is designed to enhance and harmonize data protection laws across Europe.  

The GDPR becomes applicable in all EU member states from the 25th May 2018. 

Scope of GDPR 

The GDPR will apply to any organisation located in, or doing business in the EU that acts as a 

data controller or data processor. It seeks to ensure that all parties controlling or processing 

personal data are each accountable for the roles they undertake in respect of that personal 

data.  

While the GDPR directly impacts Irish funds and Irish fund service providers, it also has a global 

reach. The GDPR may significantly impact non-EU funds and non-EU fund service providers, 

directly or indirectly, depending on their business activities, contractual relationships and their 

investor/client profiles.  

Organisations based outside of the EU which control or process personal data relating to EU 

citizens will therefore need to consider whether these activities bring them into scope for the 

GDPR.  

Key points of impact  

Bearing in mind the 25th May deadline, funds should now be working with their service providers 

to assess the impact of the GDPR, which will most likely include the following key areas:   

• Establishing the legal basis for processing and using personal data 

• Defining the roles and responsibilities of the controllers and processors 

• Examining provisions for data storage, retention and destruction 

• Developing a plan for the capturing and management of data subject rights 

• Considering breach notification, compliance monitoring and risk management – ensuring 

all parties have structures in place to identify and report a breach. 

The GDPR introduces additional compliance obligations and reporting requirements. Funds and 

fund service providers will need to ensure that effective governance arrangements are in place 

to deliver compliance and to ensure timely reporting. 
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Service agreements, application forms, privacy notices and other fund documentation will also 

need to be reviewed and updated, as necessary, to facilitate compliance with the GDPR.  

Careful consideration will need to be given to the roles and responsibilities of the various parties 

involved with funds. For example, the investment manager, distributor and fund administrator 

may each engage differently with underlying investors.  As a result, each party must fully 

understand their own roles and responsibilities with respect to the collection, processing and 

storing of personal data.  These roles will need to be clearly defined and documented by funds 

so as to build a complete picture of the data flows and the obligations of each party at each 

stage of the process. 

The Irish Funds GDPR Working Group 

The Irish Funds GDPR Working Group was established in Q4 2017.  It provides a forum for 

discussing the impact of the GDPR on the funds sector as well assessing how such impacts 

might be addressed in practice. 

Group Objectives 

The main objectives of the working group are: 

• To interact and consult, on behalf of the Irish funds sector, with relevant authorities such 

as the Data Protection Commissioner and other industry working groups on matters 

arising from the GDPR; 

• To develop and agree best practices for compliance with the GDPR within the Irish funds 

sector, where necessary and appropriate; and 

• To publish guidance and commentary on the GDPR as it relates to the Irish funds sector. 

During Q1 2018, Irish Funds plans to publish Q&A style guidance on the GDPR and to arrange 

a GDPR information event.  


