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WELCOME

It is my great pleasure to welcome 
you to our 2017 Annual Global Funds 
Conference, under the theme “The 
World Connected”. At last year’s 
conference we celebrated the 25th 
anniversary of the establishment of 
the association and, at the same time, 
pondered the outcome of the United 
Kingdom’s referendum vote which took 
place while we were at the conference 
sessions. 

A year on the direction of travel is 
now clear in respect to the United 
Kingdom’s relationship with the 
European Union but the detail of the 
final destination and all the attendant 
timings are still the subject of debate, 
comment and negotiation. This is 
one topic which will we will cover 
during proceedings but it is equally 
important that we don’t lose sight 
of the many other areas where our 
industry is developing and changing. 
It’s also important that the matters 
we consider at the conference move 
to action – one good example in this 
regard was last year’s FinTech panel, 
out of which we completed an industry 
Blockchain Proof of Concept. We’ve 
also taken feedback from previous 
conferences and other events to add 
new elements – this year we welcome 
a specific session on diversity and a 
delegation from China which are both 
adding significantly to the conference 
content. We will also have an increased 
number of overseas guests attending 
the conference, further enhancing our 
discussions and business networks. 

Our conference theme is particularly 
apt given that our industry continues 
to serve a vital role in connecting 
investors and solutions, linking 
consumers of capital with market based 
sources of finance and supporting 
investment in the real economy while 
working to redress long term savings 
gaps. To do this we are fortunate to be 
joined by a range of superb speakers 
- people with deep experience and 
broad perspectives. We thank them for 
affording us the time to debate and 
better understand the forces shaping 
the industry. In lieu of speaker gifts we 
will be making donations to basis.point 
and Help for Children, both very worthy 
causes which are strongly supported by 
our industry. 

We would also like to extend our 
gratitude to our sponsors and exhibitors 
– their support is crucial to putting 
on a quality event as well as fostering 
the broader discussions and debates 
around our industry – which is of 
benefit to all. The work that occurs over 
many months to organise and stage the 
conference remains largely unseen but 
is undertaken with serious commitment 
and enthusiasm by the Conference 
Working Group and the Irish Funds 
team. We thank them for their input in 
making this event what I know will be a 
great success. 

I hope you find the conference 
informative and thought-provoking. 
As always, please let us know if there 
are additional areas or topics you 
would like to see featured in future 
events. During the course of the 
conference, we hope to engage with 
you on the evolving set of opportunities 
and challenges which exist and to 
create and support new relationships 
which will be developed amongst the 
participants – all living up to the idea 
of “The World Connected”. 

Thank you for joining us.

Pat Lardner,
Chief Executive,
Irish Funds

Pat Lardner, Chief Executive, 
Irish Funds
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As Chairperson of Irish Funds, I am 
delighted to welcome you all to the 
2017 Annual Global Funds Conference. 
Our theme this year is “The World 
Connected”, reflecting our belief that 
Ireland is ideally placed to foster links 
and create and maintain connections in 
the global investment funds industry.

Those of you who attended our 
conference last year may find that your 
memories of that excellent event were 
somewhat overshadowed by the United 
Kingdom’s referendum on membership 
of the European Union which took 
place on the same day. The outcome 
of that referendum is having, and will 
continue to have, a significant impact 
on the future of our industry and no 
doubt will feature prominently not just 
in our Brexit panel, but in many of our 
panel discussions today.

Ireland remains at the heart of Europe 
and Ireland, as a fund domicile and 
a fund servicing centre, remains 
committed to the global investment 

funds industry. The Irish government 
is committed to supporting the growth 
of our industry and the Irish Central 
Bank is committed to delivering high 
quality regulation and supervision. This 
commitment, coupled with the historic 
links of our diaspora to the United 
Kingdom, the United States and South 
America and the links we are fostering 
in Asia, makes Ireland well placed to 
serve as a bridge to Europe and from 
Europe to the world. 

In addition to our fund domicile and 
servicing expertise, Ireland is also 
the global technology hub of choice 
for the strategic business activities 
of information communications and 
technology. The importance of Fintech 
to the development of our sector 
and Ireland’s leading role in Fintech 
reinforces the connectivity of the 
Irish funds industry to investors and 
managers across the globe.

I would like to express my personal 
gratitude to the members of the 
Irish Funds Conference Committee 
and to all of the excellent panellists 
they have secured to speak at our 
conference. Together they have created 
an extremely interesting and thought 
provoking programme which I hope you 
will all enjoy.

Finally, I would like to say that it is my 
honour to serve as Chairperson of Irish 
Funds and I look forward to making 
connections with all of you over the 
course of our conference and the year 
to come.

WELCOME FROM 
THE CHAIRPERSON

Tara Doyle, Chairperson 
Irish Funds
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and how this can vary by particular type of 

real asset.  The panellists will also assess 

how Ireland is currently positioned to meet 

these needs based on their experiences.

11.40AM
KEYNOTE ADDRESS

Megan Greene, Manulife Asset 
Management

12.00PM
PANEL DISCUSSION: BREXIT

MODERATOR:
Pete Townsend, Norio Ventures

PANELLISTS:
Dr. Vincent Power, A&L Goodbody
John McGrane, The British Irish 
Chamber of Commerce
Jeremy Soutter, Standard Life
Megan Greene, Manulife Asset 
Management

While also featuring deep sectoral expertise 

in asset management, our Brexit panel 

will take a broader view across industries 

to include perspectives on upcoming 

negotiations, dealing with uncertainty, and 

the historical precedence for what is about 

to unfold.  We'll also explore Ireland's role in 

the proceedings, and Brexit-driven economic 

policies that may start to form among 

supranational powers.

12.45PM
LUNCH - Kindly sponsored by

 

13.55PM
PANEL DISCUSSION: REGULATION

MODERATOR:
Sheenagh Gordon Hart, Fund Radar
PANELLISTS:
Jim Reese, SEC
Antonio Barattelli, ESMA
Grainne McEvoy, Central Bank of Ireland

8.00AM
REGISTRATION / BREAKFAST
Kindly sponsored by

M.C. Declan Casey, Irish Funds

8.45AM
WELCOME ADDRESS
Tara Doyle, Matheson

8.55AM
GOVERNMENT ADDRESS
An Taoiseach, Mr. Enda Kenny, TD

9.15AM
PANEL DISCUSSION: BUSINESS 
LEADERS

MODERATOR:
Kieran Fox, Irish Funds

PANELLISTS:
Deirdre O’Connor,
Samantha McConnell, Willis Towers 
Watson 
Robert Rosenberg, Heptagon Capital
Steve O’Hanlon, Rubrics 

Our first panel of the day brings together 

four leaders in asset management. We 

will explore their views on the changing 

environment in which our industry operates, 

dealing with certain macro issues, as well as 

trends they see from their own businesses. 

What influence are regulatory trends having 

on the market and on their operations? How 

are they adapting to market and political 

risk? What impact are investor demands 

and trends having on their businesses? 

The panel will also address technology and 

infrastructure and we will explore their views 

on models the industry may follow in years 

to come. And from a human perspective, the 

panel will discuss trends they are seeing in 

relation to their own people and what they 

see as the main human resources drivers for 

the industry in the coming years.

10.00AM
COFFEE BREAK - Sponsored by 

10.20AM
PANEL DISCUSSION: SECURITIES 
LENDING

MODERATOR:
Andrew Dyson, ISLA 

PANELLISTS:
Craig Starble, eSecLending
Stephen Kiely, BNY Mellon
Maurice Leo, Deutsche Bank
Karl Bishti, Credit Suisse

The Liquidity Coverage Ratio (LCR) is one of 

the key reforms of Basel III requiring banks to 

hold an adequate amount of unencumbered 

High-Quality Liquid Assets (HQLA) that 

can be converted easily into cash in private 

markets. Featuring subject matter experts 

from the across the securities lending sector, 

our panel will discuss the importance of 

lending including alpha generation in context 

of passive funds as well as the key trends 

shaping the sector today. The importance 

of fixed income lending and the development 

of the HQLA lending market and borrower 

motivations around HQLA will also be 

examined. 

11.00AM
PANEL DISCUSSION: REAL ASSETS

MODERATOR:
Ted McGrath, William Fry 

PANELLISTS:
Craig Hughes, PwC
Brian Moran, Hines
Alan Synnott, BlackRock
Alison Manley, Goodbody Fund 
Management Ltd

Our real assets panellists will share their views 

on the current trends within the real assets 

sector. We will discuss investor and promoter 

preferences for real asset investment funds 

AGENDA 
THURSDAY, 25 MAY 2017

ANNUAL GLOBAL FUNDS CONFERENCE 2017
INTERCONTINENTAL HOTEL, SIMMONSCOURT ROAD, DUBLIN, IRELAND
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Close to the finish line on meeting G20 

commitments, policymakers in Europe are 

re-doubling efforts to introduce CMU the 

mid-term review for which has just been 

completed, and of course the prospects for 

CMU may be hobbled by Brexit. For asset 

managers, the MiFID 2 deadline looms closer, 

and there remain questions about “too big to 

fail”; will the regulatory agendas of Europe 

and the US now diverge after several years 

on a common path? These are some of the 

questions our illustrious panel will consider.

14.35PM
FOCUS ON CHINA

INTRODUCTION: 
Eoghan Murphy, Minister of State with 
special responsibility for Financial 
Services, eGovernment and Public 
Procedure

•  Outlook for China’s Macro Economy, 
Chao JIANG, Haitong Securities

•  Overview of China’s Capital Market, 
Jane YUAN, Haitong Securities

PANEL DISCUSSION: INVESTMENT 
OPPORTUNITIES IN CHINA’S CAPITAL 
MARKET

MODERATOR:
Chao JIANG, Haitong Securities

PANELLISTS:
Can ZHU, China Asset Management Co.
Hao LUO, China Southern Asset 
Management Co.
Qian ZHANG, GF Fund Management Co.

With MSCI’s potential inclusion of China-A 

index, and the opening up of China’s fixed 

income market to overseas investors, China’s 

capital market is gaining more and more 

attention from global asset managers. This 

panel will be a discussion upon investment 

opportunities in China’s capital market. The 

experienced panellists from leading mutual 

funds in China will exchange views on China’s 

A-share market and bond market, and will also 

explore questions including China’s capital 

market development and leading Chinese asset 

managers’ investment strategies.

15.55PM
COFFEE BREAK - Kindly sponsored by

16.15PM
PARALLEL SESSIONS

1 - PANEL DISCUSSION: DISTRIBUTION 
(Main Seminar Room)

MODERATOR:
Jim Firn 

PANELLISTS:
Cora Gibbons, Barings 
Barbara Wall, Cerulli
Jaspal Sagger, Legg Mason

The panel will be discussing the impact of 

several key factors, including regulation, 

technology and margin compression, on 

the distribution landscape in Europe.  In 

particular, the panel will explore how these 

factors appear to be affecting captive versus 

third party distribution models, and will 

speculate on what distribution models might 

look like in a three to five year timeframe.

2 - PANEL DISCUSSION: DIVERSITY
(Breakout Seminar Room)

MODERATOR:
Marie O’Connor, PwC 
PANELLISTS:
Amanda Pullinger, 100 Women in 
Finance
Gareth Lambe, Facebook
Jean-Marc Crepin, BBH

Four senior figures from the Funds and 

Technology industry will discuss their 

experiences and views on the success of 

Diversity programmes in their sectors, and how 

these can achieve results for companies who 

successfully implement strategic initiatives.  

Amanda Pullinger draws on her experience as 

CEO of 100 Women in Finance. Gareth Lambe 

speaks on the Facebook approach. Jean Marc 

Crepin takes a wider European view, and Marie 

O’Connor moderates in her capacity as Country 

lead (Ireland) of the 30% club.

16.55PM
PANEL DISCUSSION: FINTECH & 
MILLENNIALS

MODERATOR:
JAMES POMEROY, HSBC

PANELLISTS:
Brian Kennedy, Davy
Pervaiz Panjwani, Citi
Chris Horn, Iona Technologies
Bob Kneip, KNEIP

The Millennials & FinTech Panel comprises 

a dynamic mix of leading industry and 

technology figures, including valuable 

representation of the Millennial generation. 

The Panel will explore the relationship of 

Millennials with the funds industry and 

the indisputable relevance of FinTech to 

its development. Discussion topics will 

include the role of Millennials as investors 

(focusing on the significance of socially 

responsible investing and FinTech's potential 

to encourage Millennial investment), the 

influence of Millennials working in the 

industry on business culture, the "generation 

gap" and how this is ultimately impacting the 

value chain

17.35PM
CLOSING REMARKS
Pat Lardner, Irish Funds 

17.45PM 
NETWORKING DRINKS - 
Kindly sponsored by

19.15PM 
GALA DINNER - Sponsored by
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and open web browser.
 •   Visit www.sli.do 
 •   Enter event code: IFConf17
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 •   We have also prepared a few polls  

that we will be running later.
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In theory, launching an investment fund 
is a straightforward process: start at 
square one, follow a logical series of 
steps, and arrive at the winner’s circle. 
In reality, the process can resemble 
the classic board game, Snakes and 
Ladders. ‘Snakes’ are setbacks that hold 
up progress and potentially delay a fund 
launch or cause operational problems; 
‘ladders’ are steps that boost the 
likelihood of success.

In the credit space, the recent surge 
of allocations to alternative strategies 
has led to some interesting dynamics. 
Fund managers well-versed in fixed 
income have extended their scope to 
syndicated bank loan and illiquid private 
originated debt. Alternative specialists in 
mezzanine funds are moving into more 
liquid loan trading strategies. Often, this 
involves crossing the operational divide 
between commitment-based closed-
ended funds (zero investor liquidity 
with a finite lifespan) and the more 
prevalent open-ended funds (no fixed 
end to the fund lifespan with regular 
investor subscription and redemption 
and fluctuating fund size). 

Pre-launch considerations

Avoid the Snakes: Match Investor and 
Investment Liquidity
When structuring a new fund, managers 
need to match the liquidity provided 
to investors (i.e., how frequently, if at 
all, investors can buy or sell interests 
or shares in the fund) to the liquidity of 

the fund’s target investments (i.e., how 
quickly investments can be liquidated to 
pay investor redemptions).

In Europe, UCITS funds need to fulfil 
liquidity criteria for their investment 
portfolio to match the daily, weekly, or 
bi-weekly liquidity provided to investors. 
Non-UCITS alternative funds generally 
fall under the AIFMD regime, and 
managers have much more flexibility to 
structure their funds’ liquidity terms.
Economic or political shocks like 
Brexit expose the inability of poorly 
matched funds to fulfil large volumes 
of redemption requests, which damages 
the reputation of both manager and 
product. What seems like a ladder to 
boost revenues can become a snake that 
sets the manager back in the long term.

The graphic below illustrates areas 
of alignment in green and areas of 
misalignment in red.

Climb the Ladder: Manage Investor 
Expectations
Balancing investor requirements with 
the cost of running a fund is an art 
form in itself, as alternative funds can 
have unique economic terms for various 
investors. Alternative fund structures 
often include a main flagship fund for 
multiple investors and a number of 
separately managed account vehicles 
for large single investors. Feeder fund 
vehicles (that invest in a single holding 
of a master fund vehicle) are simpler 
than parallel master fund vehicles 
(that each holds a proportion of the 
underlying investment portfolio). 

Complex fund structures are most 
successful and sustainable when there 
is close collaboration between front 
office negotiations with investors and 
middle- and back-office teams that 
need to deliver. Managers need to be 
aware of how far their operating models 
can flex before they break, and how 
expensive specially negotiated terms 
can be to the overall operating model 
over time.

A STRAIGHTFORWARD 
PROCESS OR A GAME OF 
SNAKES AND LADDERS?

Ainun Ayub
Brown Brothers Harriman
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Closed-Ended Funds vs Open-Ended 
Funds
In drafting the key economic terms for 
a new and unfamiliar fund product, 
care must be taken to understand 
the operational realities they conjure. 
What is straightforward for open-ended 
funds can cause complications in 
closed-ended funds. For example, multi-
currency share classes are common with 
open ended fixed income and syndicated 
loan funds. The performance fee payable 
to the manager is a percentage of the 
increase in fund valuation over two 
points in time.

Offering multi-currency interests to 
investors is more complex for closed-
ended funds, as they are commonly 
limited partnership vehicles with no 
units. Investors have a proportionate 
share in the value of the fund that 
is maintained as investor cash is 
drawn down into the fund to pay for 
investments and running costs. Offering 
investors multicurrency drawdowns 
adds complexity to the incentive fee 
calculation, called a carried interest 
waterfall. This calculation usually 
includes a cash internal rate of return 
(IRR) element that tracks the time value 
of every cash movement since inception. 

Reality Bites
Alternative fund terms can vary a great 
deal, and fund documentation legalese 
needs to make common sense. The right 
operating expertise must be brought in 

at the right time in the launch process, 
to work out operational kinks of unique 
fund terms.

For example, credit shops with an 
operational set up geared for daily net 
asset values and daily processes will 
need to think through how a closed-
ended fund with quarterly reporting 
cycles will actually work within 
their environment. The systems and 
processes designed for straight-through 
processing of high-volume trades that 
are automatically priced daily need 
adjustment to work with complex multi-
layered fund structures holding low 
volume and bespoke private deals that 
are priced manually.

Time to Market
As with anything complex or new, 
asset managers need strong project 
management skills to ensure all the 
moving parts come together efficiently. 
Over and above securing investor 
commitments, launch logistics for 
an alternative fund can be a lengthy, 
iterative process taking six to twelve 
months or more. For master-feeder 
fund vehicles in multiple jurisdictions, 
a manager would typically liaise with 
a number of advisers and service 
providers:
•   Onshore and offshore legal advisers 

for fund documents and regulatory 
approvals

• Tax adviser
• Auditor

• Fund administrator for fund services
•  Depositary in Europe for AIFMD 

requirements
•  Corporate services provider for 

satellite and investment holding 
company corporate vehicles

•  Listing agent for listed fund vehicles

Post-launch considerations

Structural and operational design does 
not stop with the launch of the first 
fund vehicle. New feeder, parallel, 
or alternative vehicles are often 
introduced for new investors or unique 
investment opportunities. Again, strong 
communication is essential between 
the front office teams negotiating the 
new terms and the back office teams 
that need to deliver on the day-to-day 
operations.

The winner's circle
Stretching into new products and fund 
types is becoming more commonplace 
amongst asset managers, particularly 
as large investors develop deeper and 
fewer relationships with managers. 
Being alert to the pitfalls that snakes 
create and opportunities that ladders 
bring will separate those who meet 
their fundraising and return targets and 
those who do not.

This publication is provided by Brown Brothers Harriman & Co. and its subsidiaries ("BBH") to recipients, who are classified as Professional Clients or Eligible Counterparties if in the European Economic 
Area ("EEA"), solely for informational purposes. This does not constitute legal, tax or investment advice and is not intended as an offer to sell or a solicitation to buy securities or investment products. Any 
reference to tax matters is not intended to be used, and may not be used, for purposes of avoiding penalties under the U.S. Internal Revenue Code or for promotion, marketing or recommendation to third 
parties. This information has been obtained from sources believed to be reliable that are available upon request. This material does not comprise an offer of services. Any opinions expressed are subject 
to change without notice. Unauthorized use or distribution without the prior written permission of BBH is prohibited. This publication is approved for distribution in member states of the EEA by Brown 
Brothers Harriman Investor Services Limited, authorized and regulated by the Financial Conduct Authority (FCA). BBH is a service mark of Brown Brothers Harriman & Co., registered in the United States 
and other countries. © Brown Brothers Harriman & Co. 2017. All rights reserved. 5/09/2017.

CONTINUED

A STRAIGHTFORWARD 
PROCESS OR A GAME OF 
SNAKES AND LADDERS?

Ainun Ayub
Brown Brothers Harriman
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Matheson acts as legal counsel to 
investment managers managing over 
40% of Irish domiciled money market 
fund assets and has been working to 
shape the upcoming money market 
fund reform regulation with clients, 
Irish Funds and other industry bodies 
since the initial proposals in 2013. 

It has been over four years since 
the European Commission formally 
published its roadmap to reform 
for European money market funds 
(“MMFs”) and, after several twists 
and turns in the road, the destination 
is finally in sight. Fortunately for 
the Irish funds industry, and in no 
small part thanks to the efforts of 
industry participants during the 
legislative process, the final MMF 
reform regulation (“Regulation”) will 
offer a viable regime for constant 
net asset value money market funds 
(“CNAV MMFs”). In particular, the 
final Regulation permits two types of 
MMFs that operate as a CNAV MMF: 
the public debt CNAV MMF and the low 
volatility NAV MMF (or LVNAV MMF).

The headlines accompanying the new 
Regulation will have told you that these 
two types of CNAV MMF offer realistic 
and workable options for existing 
funds. The Regulation introduces new 
rules and tightens some existing ones 
which certainly make it more difficult 
to operate a CNAV MMF but it is still 
possible to do so, something that may 
not have been the case had the original 
2013 proposals (and some of the 

interim ones) come to pass. The final 
position can be seen as a good result 
in that context and puts to bed almost 
four years of uncertainty.

The Regulation covers a number of 
different topics, more than the length 
of this piece could cover, but it is worth 
highlighting the main ones, namely 
valuation, liquidity and redemption 
fees and gates.

Valuation
Valuation using amortised cost is a key 
component of a CNAV MMF and its 
use will still be permitted under the 
new regime. Public debt CNAV MMFs 
may use amortised cost accounting 
in a way very similar to how they do 
so today. LVNAV MMFs, on the other 
hand, may only use amortised cost 
accounting in relation to assets that 
have a residual maturity of up to 75 
days and for assets with an amortised 
cost price within 10 basis points of 
their mark to market price. In addition, 
if the constant NAV calculated using 
amortised cost deviates from the 
marked to market NAV by more than 
20 basis points, the LVNAV MMF must 
offer subscriptions and redemptions 
at the marked to market NAV. This 
20 basis point threshold is far lower 
than the existing “break-the-buck” 
figure of 50 basis points but market 
reaction to date indicates that it is at 
least feasible, both operationally and 
in terms of the yield cost of having to 
hold shorter dated assets than would 
otherwise have been the case.

The different valuation requirement 
applicable to public debt CNAV 
MMFs and LVNAV MMF is one of two 
distinguishing features between them, 
with the second being that public debt 
CNAV MMFs must invest 99.5% of 
their assets in government securities 
(either EU or non-EU). The restriction 
rules out the public debt CNAV MMF 
as a vehicle for a large number of MMF 
strategies.

Liquidity
A large number of existing CNAV 
MMFs voluntarily employ a 10% daily 
/ 30% weekly liquidity limit, though 
to date that has not been a regulatory 
requirement in Europe. The new regime 
will require that at least 10% of the 
MMF’s assets be daily maturing and at 
least 30% be weekly maturing. Today, 
MMFs which use the 10%/30% limits 
often allow themselves to include 
highly liquid government securities 
in the calculations, even where their 
maturities are longer dated. The new 
regime also allows MMFs to include 
government securities that are highly 
liquid (ie, can be redeemed and settled 
within one business day and which 
have a residual maturity of up to 190 
days), but only in the weekly liquidity 
bucket and only up to a maximum of 
17.5% of assets. Again, while more 
restrictive than the current landscape, 
the new rules are at least workable.

Redemption Fees and Gates
Technically speaking, redemption fees 
and gates have always been a tool in 

MONEY MARKET FUNDS 
REFORM REGULATION

By-lined article for Barry O’Connor, Partner, Asset 
Management and Investment Funds Group, Matheson
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the arsenal of Irish regulated funds 
but, for obvious reasons, they have 
never deployed by MMFs, even in 
stressed market environments. That 
mostly likely will not change in the 
new regime, but MMFs will at least be 
obliged to formally consider them in 
certain cases. Where the proportion 
of weekly maturing assets of a LVNAV 
MMF or public debt CNAV MMF falls 
below the 30% threshold and the net 
daily redemptions on a single business 
day exceed 10% of total assets, the 
MMF’s board must consider whether or 
not to apply liquidity fees, redemption 
gates or a suspension of redemptions. 
Where the proportion of weekly 
maturing assets falls below 10%, the 
board must implement either liquidity 
fees on redemptions or a suspension of 
redemptions. If, within a period of 90 
days, total duration of the suspensions 
exceeds 15 days, a LVNAV or public 
debt CNAV MMF will automatically 
cease to be a LVNAV or CNAV MMF.

External Support
The most controversial aspect of 
the original reform proposals was a 
requirement for CNAV MMFs to put in 
place a 3% capital buffer, which would 
be the only means for MMFs to receive 
external support. The final text does 
not include the buffer but does prohibit 
sponsor support. It remains to be seen 
what exactly would constitute sponsor 
support, but the text provides for a 
broad definition and it may be that a 
number of current practices (eg, fee 
waivers) could be prohibited in the new 
regime.

Other rules
The final Regulation introduces a series 
of other rules, including rules requiring 
the regular publication of fund 
information, new regulatory reports, 
internal credit assessments, stress 
testing and “know your customer” 
requirements (in the sense of knowing 
their likely redemption requirements, 
rather than AML).

Next steps
At the time of writing, the final 
Regulation is expected to be formally 
published in the Official Journal of 
the EU at some point between mid-
May and the end of June 2017. Once 
published, the clock will start ticking. 
The regulation will enter into force 20 
days after its publication and will apply 
to new MMFs 12 months after that 
date (ie, May or June 2018). Existing 
MMFs will have 18 months to comply 
(ie, by November or December 2018).

As with most financial services 
legislation, the story does not end 
with the primary regulation. The 
new Regulation provides for level 
2 regulations to be issued by the 
European Commission and for guidance 
and technical standards to be issued by 
ESMA. Work on all of these is currently 
ongoing. Irish Funds and the Central 
Bank are involved in this process and 
so while for all involved the bulk of the 
work on MMF reform has been done 
and the end is in sight, there is a still 
significant amount of fine-tuning to be 
tackled.

The partners at Matheson would be 
delighted to discuss with you any 
aspect of the MMFs regime and the 
latest European proposals. Full details 
of Matheson’s Asset Management and 
Investment Funds Group, together with 
further updates, articles and briefing 
notes written by members of the team, 
can be accessed at www.matheson.com.

MONEY MARKET FUNDS 
REFORM REGULATION

By-lined article for Barry O’Connor, Partner, Asset 
Management and Investment Funds Group, Matheson
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Now that the two year countdown to 
Brexit has started, asset managers 
and asset servicing firms should be 
planning for life after the UK departs 
the European Union. 

Given the uncertainty about the 
outcome of the Brexit process, all firms 
should be planning for a worst-case 
scenario outcome. They should be 
prioritising actions to ensure they will 
be able to access clients and markets 
after the negotiation period ends. 

In many ways, Brexit is a challenge 
and an opportunity for Ireland. Ireland 
exports more to the UK than any other 
EU country. Ireland will be the only 
English-speaking gateway to Europe 
after Brexit. Ireland will continue to 
offer uninterrupted access to the EU 
market of 450 million people. 

Ireland's exports include the sale into 
the UK of UCITS and AIFs domiciled 
in Ireland or in other EU countries and 
serviced in Ireland. Often, management 
of the assets in these funds is 
conducted by investment professionals 
based in the UK. They are keen to 
ensure that they will be able to manage 
these assets after Brexit. 

Ireland has a strong, established Asset 
Management industry. It features 
a strong pool of talent with deep 
knowledge and experience of working 
with asset managers and investors 
across the globe. Additionally, there 
is a large pipeline of new talent 
graduating from universities and third 
level colleges each year. 

Key issues facing the sector include: 

Access to clients 
The number one issue for asset 
managers is access to clients, whether 
on a segregated mandate basis or 
via UCITS and AIFs. For UK based 
asset managers using funds which 
are domiciled outside of the UK for 
European distribution, a major concern 
is whether these funds can continue to 
delegate the investment management 
of these funds back to the UK after 
Brexit. 

Given London’s position as Europe’s 
most important financial centre, it is 
not surprising that a large number of 
firms have their MiFID hub in the UK, 
with representatives and branches 
located across Europe. 

After Brexit, the question of whether a 
UK-based MiFID hub can continue to 
serve European clients as it did before 
is a concern for a significant number 
of asset management firms. Many 
firms are looking at alternative options 
including management companies or 
MiFID firms in Ireland. 

Serving the large UK investment 
market is a consideration for many 
managers who currently passport 
non-UK domiciled funds into the UK. 
Following Brexit, managers who wish to 
continue to sell non-UK funds to retail 
investors in the UK will need to apply 
to the FCA for the fund to become a 
Recognised Fund. 

Operating Model 
When asset managers and asset 
servicers look at Brexit, they see extra 
costs. They expect these to arise from 
the extra licences and legal entities 
which they will need to enable them 
to continue to serve their clients. The 
question of how much “substance” 
is required and where that substance 
needs to be located is a critical 
question. 

Firms will be making a mistake if they 
only look at this question through a 
regulatory lens. One of the aims of 
the OECD’s BEPS project is to realign 
taxation with economic substance and 
value creation, while preventing double 
taxation. Firms making decisions about 
the level of substance and operating 
model design following Brexit will 
need to ensure they consider the 
implications of BEPS and transfer 
pricing. 

Talent 
The asset management businesses 
located in London are there for two 
main reasons. The availability of 
talent, and the fact that the UK is 
large market for retail and institutional 
investment. 

According to the Investment 
Association’s 2016 Annual Survey, 
asset management firms believe that 
the long-term impact of Brexit would 
be judged based on the future location 
of new capacity in Europe as much 
as the potential relocation of existing 
personnel.

Ken Owens
PwC
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Based on projects we have been 
involved with to date, it is evident that 
the availability of key talent is one of 
the primary criteria that firms are using 
to decide where they should relocate to 
retain access to the EU single market. 
Firms should be assessing the potential 
challenges that Brexit raises for the 
retention of their key talent before it’s 
too late. 

Key questions each firm should be 
asking … 

•   If you have not started to consider 
what life after Brexit will look like 
for your business, the following 
questions will help you: 

•   Are you engaging with trade 
associations and government to 
ensure passporting arrangements and 
strengthened equivalence are being 
considered? 

•   Is your analysis based on worst-case 
scenarios, with no passporting or 
equivalence post-Brexit? 

•   Have you considered what you need 
to do to ensure that EU firms and 
services can continue to access the 
UK? 

•   What are your controls around 
sensitive data? 

•   What are you doing about your 
product mix offering? 

•   Have you engaged with your 
stakeholders (for example: clients, 
investors, counterparties)? 

•   Do you have a five year business 
plan for product offering and target 
investors? 

•   Where do you need to locate your 
business to achieve this plan? 

PwC has a multi-disciplinary team 
that draws on subject matter experts 
in regulation, tax, Transfer Pricing, 
recruitment and consulting. We can 
work with you to plan and put in place 
your Brexit strategy. 
If you would like to discuss any of 
the points raised in this article, and 
the effect of Brexit on your business, 
please contact us.

Olwyn Alexander Irish Asset & Wealth 
Management Leader PwC Ireland
Ken Owens Partner, Asset & Wealth 
Management PwC Ireland

CONTINUED
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PwC
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DISRUPTING THE DISRUPTORS

Disrupting the disruptors 
Digitalisation is re-defining the product 
offering and processes of financial 
institutions. The challengers, who tend 
not to be tied to legacy technology and 
unimpeded by excessive regulation, are 
introducing highly accessible services 
that remove many of the barriers and 
costs traditionally associated with 
investing. 

Established institutions, however, do 
have some notable advantages over 
these newcomers, namely their brand 
strength and reputations. This could 
give these organisations a competitive 
edge over the fintech start-ups who are 
entering the market. So what do the 
dominant financial institutions need to 
do if they are to co-exist alongside the 
digital disruptors? 

Effectively managing data will be a 
huge determinant behind any financial 
institution’s success over the next few 
years. In a recent State Street Survey1 

industry leaders stated that they are 
putting data integration, intelligence 
and integrity at the core of what they 
do. 

Data Integration – simplifying the 
aggregation process
Streamlining data management 
internally at any organisation can be 
highly effective. At present, numerous 
companies simply transfer their 
information into a data warehouse 
pending analysis, which can be 
cumbersome as the data needs to 
be cleansed and converted into a 
standardised format. The same State 

Street research found 52% of digital 
leaders were building an integrated, 
omni-channel approach, something 
which will simplify their operating 
model. The more, larger financial 
institutions tend to host a significant 
amount of data, and simplifying 
the aggregation process will be an 
important factor in them gaining a 
competitive edge over the fintech 
disruptors. 

Furthermore, new data warehousing 
technology is making it possible 
to analyse data in near real-time, 
irrespective of whether it is structured 
or unstructured. This can allow firms 
to verify the accuracy, integrity and 
timeliness of any data as it is being 
produced. If there is an issue with 
data, it can be addressed immediately 
in this environment. 

Digital repositories enable investment 
firms to integrate third-party data 
– such as external benchmark data 
– with their own. Other unstructured 
data feeds such as social media 
posts, video/audio files and email text 
will eventually be incorporated into 
the process. Firms will then be able 
to leverage artificial intelligence to 
produce quality analysis of their data 
pools, which will allow them to identify 
trends or behavioural traits enabling 
a superior product or service to be 
delivered. 

Data Intelligence is more than just a 
risk management tool
Having sophisticated data intelligence 
can help firms improve their 
performance and reduce risk. Many 
firms have bought into this concept, 
with 63 percent of digital leaders 
surveyed for State Street’s report 
stating that they were fully harnessing 
data and analytics to improve their 
decision-making processes. Using 
industry-leading technology to mitigate 
risk is supported by investors, with 
39 percent of respondents telling 
State Street that they expected their 
investment firms to use the latest 
technology to provide sophisticated 
data analytics. Firms have recognised 
this, and many are deploying data 
analytics to identify risk and gain a 
real-time view of how shifting market 
conditions are impacting portfolios. 

Data intelligence – or advanced data 
analytics as it is often known – is not 
just a risk management tool. It can also 
be used in predictive analysis, be it 
in scoping out future investor trends, 
understanding client needs and finding 
new ways to benchmark performance. 
In addition, predictive analysis can be 
used to better align investment firms’ 
agendas with client needs. 

Data intelligence can also be applied to 
expanding market share in new market 
segments, or targeting individuals 
through a highly-customised approach. 
Advanced data analytics can enable 
firms to segment their client base more 
clearly, and this is an approach already 
being adopted by 63 percent of digital 

Tadhg Young, Senior Vice President, Head of Global 
Services Ireland and the Channel Islands
State Street

1  Finance Reimagined: Finding Long-Term Value in a Digital Age. Data taken from Wealth and Asset 
Management 2021, Roubini ThoughtLab, sponsored by State Street. Based on extensive quantitative analysis 
of 2,000 investors and 500 wealth firms; economic modelling and forecasting across 25 countries; and 
expert opinions from more than 40 market leaders, economists, technologists, and investment specialists.
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leaders surveyed by State Street. For 
example, many organisations only use 
net worth to categorise clients whereas 
predictive analysis can dig deeper 
into client behaviour, allowing firms to 
better segment their stakeholders. 

Established market participants 
naturally have a brand and reputation 
advantage over the relative newcomers 
to the market. This is apparent in the 
State Street study, which found 53 
percent of investors acknowledged 
they trusted established wealth service 
brands more than new entrants. This 
is a huge advantage, and organisations 
should leverage that to their advantage. 
Sixty per-cent of respondents in the 
State Street study said reputation, 
brand and experience would be among 
the most important qualities investors 
look for in firms over the next five 
years. 

Complacency is not an option
There’s no denying that digital 
disruption is coming to the finance 
industry, and no firm can afford to be 
complacent. As the research illustrated 
in the State Street report, some 
investment firms are already at risk of 
being left behind. However for those 
investment institutions that are bold 
enough to rethink their business models 
from the bottom-up around digital, and 
are always looking to improve the client 
experience, the future looks bright. 

CONTINUED

DISRUPTING THE DISRUPTORS

Tadhg Young, Senior Vice President, Head of Global 
Services Ireland and the Channel Islands
State Street
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THE FUTURE OF ASSET SERVICING -  
SHAPED BY THREE DISRUPTIVE TECHNOLOGIES

David Dalton Partner Consulting Deloitte
Cormac Dinan Director Consulting Deloitte
Lisa Simpson Senior Consultant Financial Services Deloitte

Within a five- year timeframe, robotic 
process automation (RPA), blockchain, 
and cognitive systems will have a 
dramatic change and a profound, lasting 
impact on service providers’ operations.

Asset servicing today, employs 
200,000 people worldwide, many of 
whom perform manual, repeatable 
tasks that automated technology can 
now cost- effectively replace.
While technology has evolved, the 
focus on regulatory change and cost 
reduction means the industry has 
failed to keep pace. However, alarm 
bells are calling for new technology 
to replace aged, legacy, back- and 
middle-office platforms and repetitive, 
manual, and cost-inefficient processes, 
with new emerging technologies 
and improved process automation—
delivered on a continuous basis.

Disruptive technologies do not 
develop in a linear way, but evolve 
much faster and have a greater 
impact than traditional technologies. 
Continued levels of repetitive manual 
activities still embedded within asset 
servicing processes are making robotic 
process automation (RPA) the ideal 
candidate to automate much of the 
standard asset servicing value chain. 
Blockchain’s impact on the wider 
financial ecosystem will make trading 
and post- trading processes much more 
efficient, improve regulatory control, 
and potentially remove multiple 
intermediaries. Cognitive technology is 
more likely to have an effect on asset 
servicing further into the future. 
Robotic Process Automation refers to 
software that can mimic humans and 
performs routine or repetitive processes 
that straddle multiple IT systems, yet 

which don’t warrant large scale IT 
transformation.

A license for a software robot is likely 
to cost less than an onshore or offshore 
staff member.

The commercial attractiveness is self-
evident, and there are nonfinancial 
benefits too, as robot process 
performance is designed to be more 
predictable, consistent, and less 
prone to errors compared to a human 
process, thus reducing operational risk.

Blockchain platforms, the World 
Economic Forum has forecast, will 
store at least 10 percent of global GDP 
by 2025. A blockchain is a distributed 
database for recording transactions 
where every participant on the network 
shares a copy of each transaction.  

7 Robotic 
Skills

1a

1b

2

3

4

5

6

7

Gather,collate and 
validate information 

Synthesize and analyse
structured and unstructured data

Record and transport
information and data

Calculate (a position or value) 
and/or decide (what to do) 

Communicate with and assist 
users clients and customers

Orchestrate and manage activities 
(both robotic and people based)

Monitor, detect or report
operational performance

Learn, anticipate and forecast
(behavior or outcomes)
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THE FUTURE OF ASSET SERVICING -  
SHAPED BY THREE DISRUPTIVE TECHNOLOGIES

David Dalton Partner Consulting Deloitte
Cormac Dinan Director Consulting Deloitte
Lisa Simpson Senior Consultant Financial Services Deloitte

By design, blockchain doesn’t need a 
centralized trusted authority to validate 
transactions. A blockchain stores data 
in “blocks,” or fixed structures.

A block’s content typically contains 
a validated list of digital assets and 
instruction statements, such as 
transactions made, their amounts, and 
the addresses of the parties to those 
transactions.

It uses cryptographic functions 
to ensure the security of its data. 
In addition, smart contracts are 
becoming a cornerstone of blockchain 
applications. Since the terms of 
the agreement are stored on the 
blockchain, the whole process of 
conducting business is streamlined 
as the need for intermediaries and 
different platforms is removed.

Cognitive technology, born out of 
research into Artificial Intelligence, 
comprises several areas, including 
natural language processing, computer 
vision, speech recognition, and 
robotics. More advanced than bots, 
cognitive technology mimics human 
judgement in its ability to recognize 
handwriting, identify images, and 
use natural language processing to 
interpret information. 

Though not yet as mature as RPA, 
Deloitte believes cognitive technology 
has huge transformational potential. 
An important emerging trend is where 
enterprises are starting to employ RPA 
together with cognitive technologies 
such as speech recognition, natural 
language processing, and machine 
learning to automate perceptual and 
judgment-based tasks. 

Automation and Cognitive Technologies 
are expected to be fully embedded in 
asset servicing within five years.

Machine learning capability allows 
these tools to improve over time 
and has been the foundation of the 
rapid advance of robo advisers in the 
investment management sector.

Workforces therefore become focused 
on real exceptions that these tools 
cannot solve, and start to focus 
more on real risk. The range of cost 
savings varies widely but indications 
suggest an average of 30-40 percent 
is achievable, however it is important 
to note that cost savings should not be 
the sole measure of success. Bigger 
benefits are increased efficiency, 
reduced operational risk and improved 
customer service. Cognitive systems 
take their place at the more complex 
side of the journey.
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THE FUTURE OF ASSET SERVICING -  
SHAPED BY THREE DISRUPTIVE TECHNOLOGIES

David Dalton Partner Consulting Deloitte
Cormac Dinan Director Consulting Deloitte
Lisa Simpson Senior Consultant Financial Services Deloitte

Blockchain according to Lory Kehoe, 
director and head of Deloitte’s EMEA 
Blockchain Development Centre in 
Dublin may eventually go so far as to 
eliminate the requirement for large 
parts of today’s trade processing and 
reconciliations operations.

Applied to asset servicing, Blockchain 
would result in a completely 
redesigned value chain.

Cormac Dinan, Deloitte’s Centre of 
Excellence for Asset Servicing leader, 
believes investors could be the 
principal beneficiaries of savings. Costs 
will be reduced because automation 
will streamline the older processing 
costs and settlement value chain, 
which will result in savings to the 
underlying investor. We will see the 
ongoing charges within funds going 
down dramatically. Blockchain will also 
generate a shift in the industry from 
a headcount perspective. However, 
although there may be job losses, 
equally there will be job creation in 
in the form of positions required to 
operate and run automated centres and 
blockchain systems that do not exist in 
asset servicing today.

Preparing for the wave of disruption 
is vitally important according to David 
Dalton, Deloitte’s global lead for 
Investment management consulting, 
and five years from now, the asset 
servicing landscape will look very 
different. The onward march of 
disruptive technology calls for a 
profound shift in thinking among 
asset servicing providers. If regulation 
was the driver for the past decade’s 

activity, the next five years needs to see 
technology at the forefront of providers’ 
strategic thinking.

Heads of function such as the 
CEO, CFO, CRO and CMO all need 
to understand the implication of 
technology, which requires people with 
a different skillset and experience, and 
a more technology focused culture in 
the organization.

This means scaling investment 
in technology and the technology 
organization within their business. 
In the age of Fintech, tomorrow’s 
asset servicing organization will be a 
technology-enabled utility rather than 
today’s service provider model. There 
are several core areas where service 
providers should direct their attention 
in order to stay ahead:

• Upskill 
• Recruit expertise
• Define success
• Get faster, fast
• Split divisions
• Move up the value chain

The most likely outcome is whereby 
the value chain will be disrupted but 
not disintegrate entirely. However, 
in order to capitalize on the upward 
growth trend and increase profits, asset 
servicers will need to invest in new 
technology to meet the needs of their 
evolving client base. RPA, cognitive 
systems, and blockchain will create an 
asset servicing industry that looks very 
different to now.

It’s always better to be the disruptor 
than to be disrupted. Now is the time 
for asset servicers to start formulating 
tactical and strategic plans, in order 
to be ready for when the technologies’ 
tipping point arrives. 

To the point:
•  Disruptive technologies look set to 

have a profound impact on the Asset 
Servicing industry with the capability 
to automate and replace many of the 
routine, repeatable tasks undertaken 
by FTE’s in this space, and 
potentially disintermediate certain 
parts of the value chain

•  Deloitte have examined and assessed 
three disruptive technologies which 
we believe will have the biggest 
impact for our clients in the Asset 
Servicing industry: robotic Process 
Automation (RPA), Blockchain and 
Cognitive Learning.

•  These disruptive technologies, 
combined, offer enormous potential 
for asset servicers to create 
efficiency, reduce risk and improve 
quality of service to clients. We have 
identified where these impacts will 
be felt most, and what actions that 
asset servicers can take to ensure 
they can ride the wave of technology 
disruption without being consumed 
under it.

CONTINUED
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Robert 
Rosenberg
Heptagon Capital

An experienced executive who has held 
senior positions at global financial 
institutions as well as boutique asset 
management firms.Robert is currently 
the COO of Heptagon Capital, a private 
asset management company, and is 
responsible for managing all of the 
non-investment related activities of 
the firm, business relationships and 
strategic initiatives and is a board 
member for the firm’s investment 
vehicles and companies.Prior to joining 
Heptagon, Robert was a Partner and 
COO of a London based hedge fund, 
which he helped launch.Additional 
experience includes managing global 
and regional support teams for 
various capital market businesses; 
planning and implementing offshoring 
strategies; designing and managing 
infrastructure improvement projects; 
and managing financial control, 
operations and risk management teams 
for financial institutions.
Robert is a CFA and has an MBA in 
addition to undergraduate degrees in 
Finance and Economics.

Sheenagh 
Gordon-Hart
The Directors Office

Sheenagh Gordon-Hart is a partner 
in The Directors Office, serving 
as an independent director in the 
asset management sector, and runs 
2020 Regulatory Consulting. She is 
well known as a thought leader on 
regulation, governance, distribution 
and product development in the asset 
management market. From 2001 
to 2015 she was Client & Industry 
Research Executive at J.P. Morgan, 
advising clients including asset 
managers, pension funds and insurers 
on market landscape, regulatory 
changes affecting their businesses,  

and policy issues they should engage 
with. Prior to J.P. Morgan she ran 
her own investment and distribution 
consulting business for seven years 
after gaining experience of portfolio 
management, marketing and product 
development in the asset management 
businesses of Prudential Portfolio 
Managers, Capel-Cure Myers (ANZ 
Merchant Bank) and Prolific. She 
has extensive experience of asset 
management sectors in Asia, Europe 
and the US. She is Regulatory Adviser 
to Fund-Radar, and was instrumental 
in creating PensionsEurope’s 
Multinational Advisory Group. She 
takes a keen interest in innovation in 
the asset management space.

 
John McGrane
The British Irish  
Chamber of Commerce

John McGrane is Director General 
of The British Irish Chamber 
of Commerce, a private sector 
organisation which he co-founded in 
2011 to represent businesses with 
interests in the two islands and their 
economies. He is a retired financial 
services professional having completed 
a 40 year career with the Royal Bank 
of Scotland / Ulster Bank Group 
in Ireland. His career has spanned 
substantial initiatives in the enterprise 
and corporate sectors, both indigenous 
and foreign direct investment. He is 
Founder of NSI Technology, a tech 
start-up which helps Not For Profits 
become Not For Losses. He is a 
Board Director at Dublin Chamber of 
Commerce and a number of charities.

Marie O’Connor 
PwC

Marie O’Connor has been a audit and 
assurance partner at PwC Ireland for 
30 years. She led PwC's Irish Asset 
Management practice for 12 years 

until 2007, and also led the Financial 
Services practice for four years. Marie 
has been a member of PwC's Global 
Investment Management Leadership 
team and PwC's European Investment 
Management and Financial Services 
Leadership executive for many years. 
She has worked extensively with US 
companies expanding into Europe 
throughout her career, has travelled 
and worked extensively in the US, 
UK and Canada. Marie is the country 
lead for the 30% Club in Ireland, a 
member of the Irish Chapter of the 
Ireland-US Council for Commerce and 
Industry and of the University College 
Dublin President’s Advisory Board. 
She recently was appointed to the 
Council of the Chartered Association of 
Certified Accountants in Ireland. She 
has formerly been a board member of 
the American Chamber of Commerce, 
the ESRI, The Children’s Hospital and 
other organisations. Marie has been 
appointed as non-executive director 
by the Irish Government over the last 
twenty years. Appointments have 
included Dublin Airport Authority, IDA 
Ireland, Irish Life, National College of 
Art and the Top Level Appointments 
Committee. Marie is a Fellow of the 
Chartered Association of Certified 
Accountants and is also qualified as 
a Barrister and was the first woman 
to be admitted as a partner to Price 
Waterhouse in Ireland.

Jim Firn
Russell Investments

Jim has practiced financial services law 
for 27 years in both the United States 
(11 years) and in Europe (16 years), 
principally in the United Kingdom 
and Ireland. His focus for the past 24 
years has been on single investor and 
collective investment products for the 
institutional, private banking and retail 
sectors, including the development and 
management of single-manager, multi-
manager and fund of fund products 
and the distribution of those products 
in over 40 countries.  
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They include, among others, both 
on-shore and offshore corporate 
and contractual vehicles, both tax 
transparent and opaque, domiciled in 
the United States, the Cayman Islands, 
Ireland and the United Kingdom
Prior to joining Russell in 1988, 
Jim was a securities lawyer in the 
United States focused on mergers 
and acquisitions, re-capitalisations 
and other capital raising activities of 
banks and oil and gas companies. In 
2005 we was appointed by the Irish 
government in as the fund industry’s 
expert to CESR in Rome and Paris, 
giving testimony on the development of 
Level 2 measures under UCITS III and 
UCITS IV over a five year period. The 
Expert Group disbanded in February of 
2010 when the European Commission 
proposed the creation of the European 
Securities and Markets Authority. Also 
appointed in 2005 as a member to the 
Taoiseach’s Pan European Pensions 
Task Force (ongoing) and in 2010 
to the Taoiseach’s Expert Group on 
Asset Management to advise the Irish 
government on the development of the 
Asset Management Industry in Ireland.
Chairman of all of Russell’s group 
companies and of all fund products  
in Europe, the Middle East, Africa  
and the Caribbean.

Gareth Lambe
Facebook

Gareth Lambe is the Head of Facebook 
Ireland - responsible for the health and 
success of Facebook's International 
Headquarters in Dublin, employing 
over 1,500 people. Gareth started his 
career in brand marketing with Pernod 
Ricard, and was later part of the start-
up team of Pigsback.com. In 2009 
Gareth joined PayPal as Director of 
Merchant Operations EMEA, running 
a team of 300 people across Account 
Management, Business Support and 
Telesales. In his five years at Facebook 
Gareth has run the Advertising 
Operations function and latterly the 

Sales Planning and Operations team – 
driving the operations and strategy for 
Facebook’s sales organisations across 
EMEA and APAC.

Amanda 
Pullinger
100 Women in Finance

Amanda Pullinger is the Chief 
Executive Officer of 100 Women  
in Finance (previously 100 Women 
in Hedge Funds). She was promoted 
to this position on Jan 1, 2014. 
Previously, she consulted as Executive 
Director for six years. She leads 
a small staff team and manages 
over 350 volunteer practitioners 
globally, overseeing the operations 
of the organization, which now 
has over 15,000 members in 21 
locations. Amanda set up Pullinger 
Management in 2006 to provide 
strategic management primarily to not 
for profit organizations. In addition 
to consulting to 100 Women in 
Hedge Funds (now 100 Women in 
Finance), Amanda also consulted to 
the American Red Cross of Greater 
New York, where she co-founded and 
managed the Centennial Circle, a 
women’s leadership group focused 
on building support and necessary 
funds for preparedness training and 
volunteering in at- risk neighborhoods 
in New York. She also worked with 
Brasenose College, Oxford University 
on their 500th Anniversary celebrations 
and ongoing alumni initiatives. From 
2000-2006, Amanda was a principal 
at Aquamarine Capital Management, 
where she was responsible for 
managing marketing, investor relations 
and back office administration for two 
private investment funds. Previously, 
she was a Director of Marketing and 
Business Development for a number 
of companies in a number of business 
sectors including environmental 
services, advertising/PR and market 
research, construction equipment 
marketing, and hardware and software 
services. 

Antonio Baratelli
ESMA

Antonio joined ESMA in August 
2011 and works as a Senior Policy 
Officer for Investment Management 
within the Investors and Issuers 
Department. Antonio deals with the 
EU legislation on asset management 
(UCITS Directive, AIFMD and ELTIF 
Regulation) with a specific focus on 
remuneration and depositary-related 
matters. He represents ESMA as an 
observer within the IOSCO Committee 
on Investment Management (C5). 
In the past, he also contributed to 
the ESMA and IOSCO activities on 
benchmarks. Prior to joining ESMA, 
Antonio was a senior associate at 
the law firm Arendt&Medernach in 
Luxembourg where he advised a wide 
range of international clients on setting 
up investment funds. He also worked 
for two Italian law firms in Brussels 
and Padua specialising in European 
competition law and litigation. He 
qualified as a lawyer in Italy and was 
registered as a EU foreign lawyer in 
Luxembourg. Antonio holds a law degree 
from the University of Padua, a master 
degree (DESS) in European Litigation 
from the University of Luxembourg 
and the University of Strasbourg “R. 
Schuman” as well a Postgraduate 
Diploma in EU Competition Law from 
the King’s College (London).

Pete Townsend
Norio Ventures

Following a 21-year career in asset 
management and asset servicing with 
blue-chip organisations, Pete founded 
Norio Ventures last year in Dublin, 
Ireland. Inspired by a venture capital 
mindset, Norio Ventures provide 
management consulting services to the 
global financial services industry.
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Tara Doyle
Matheson

Tara Doyle is a partner and head of  
the Asset Management and Investment 
Funds Group at Matheson. She 
practises Irish financial services 
law and advises many of the world's 
leading financial institutions, 
investment banks, asset management 
companies, broker-dealers and 
corporations carrying on business 
in Ireland or through Irish vehicles. 
Tara has extensive experience in 
advising a wide range of domestic 
and international clients on the 
structuring, establishment, marketing 
and sale of financing and investment 
vehicles and products in Ireland and 
other jurisdictions. In particular she 
specialises in advising on the legal 
and regulatory issues surrounding the 
establishment of private and public 
investment funds, the structuring, offer 
and sale of investment instruments and 
investment products, the provision of 
investment advice and other financial 
services and the public issuance of 
equity and debt securities.
Tara is the chairperson of Irish Funds, 
the representative body for the Irish 
funds industry.

James Pomeroy
HSBC

James is a global economist at HSBC. 
He joined the Economics team in 2013 
having previously worked within the 
Asset Allocation research team. His 
global work focuses on longer-term 
trends and themes, with a particular 
interest in demographics. James 
holds a BSc in Economics from the 
University of Bath.

Brian Kennedy
Davy Asset Management

Brian is a fund manager at Davy Asset 
Management, with responsibility for 
the Davy Ethical Equity Fund and Davy 
Global Equity Fund. Prior to joining 
Davy Asset Management in 2015, 
Brian was a member of the global 
equity team at Allianz Global Investors 
in London, where he was focused on 
sustainable global equity portfolios 
as part of a team responsible for over 
€30bn in sustainable investments. 
Previously, he was on the graduate 
programme at Capital International, 
also in London. Brian holds a BA in 
Psychology from University College 
Dublin and an MSc from the UCD 
Michael Smurfit Graduate Business 
School. He holds the Investment 
Management Certificate and is a CFA 
level III candidate.

Chris Horn
Iona Technologies

Chris was co-founder, CEO and 
Chairman of IONA Technologies, a 
leading software provider that was 
listed on the NASDAQ in 1997 and 
becoming for a time one of the top ten 
software companies in the world by 
revenue. Chris is a recognised thought 
leader in the Irish ICT space and 
regularly writes opinion pieces for the 
Irish Times as well as serving on various 
Government Advisory bodies. He is a 
former President of Engineers Ireland 
and Chairman of the Irish Management 
Institute and has served on the boards 
of Trinity College Dublin and Science 
Foundation Ireland. He is also a former 
Chairman of UNICEF Ireland, the Irish 
Brain Research Foundation and the 
Community Foundation of Ireland. He 
regularly serves on a number of award 

and competition panels. 
Chris has been an active Angel Investor 
over the past decade and is currently 
Chairman of Sophia Search and 
Gridstore as well as a board member and 
Advisor to the World Irish Project. Chris 
is also Chairman of The Science Gallery, 
a young adult outreach initiative. He 
holds a degree in Electronic Engineering 
and a PhD in Computer Science, both 
from Trinity College Dublin. 

Zhu Can
China Asset Management 
Co., Ltd 

Mr. Zhu has 18 years of experience 
in trading and investment. He started 
as an FX and fixed income trader at 
Bank of China and later became senior 
investment manager at CITIC Securities. 
Prior to joining ChinaAMC’s Fixed 
Income team in 2013, Mr. Zhu spent 7 
years with Deutsche Bank (Singapore) 
trading Asian currencies and credits. 
Mr. Zhu obtained an MBA in 2006 
from University of Chicago Booth 
School of Business with concentration 
in Analytic Finance. He also holds 
B.S. in Computer Science and M.S. 
in International Economics, both from 
Peking University.

Luo Hao
China Southern Asset 
Management

Mr. LUO Hao is a Senior Research 
Analyst in stock market trading 
strategies at China Southern Asset 
Management. He obtaineda Bachelor's 
degree in Biology and a Master's degree 
in Finance at PekingUniversity. After 
joining CSAM in 2009, he worked as 
a research analyst in pharmaceutical 
sector until 2014. Since 2015, he has 
served as a stock analyst specializing in 
trading strategy of major stock trends.
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Qian Zhang
Member of investment 
committee of GF Fund 
Management Co.

Ms. Zhang is the head of fixed income 
investment of GF Fund, and member 
of investment committee of the 
company. She also manages a series 
of bond funds in China, with AUM of 
over USD 1 billion. Ms. Zhang has 16 
years relevant working experiences 
and 11 years experiences in fixed 
income investment. Ms. Zhang joined 
GF Fund in 2012. Prior to that, 
she worked in Changsheng Fund 
Mangement as head of fixed income 
investment & fund manager. Before 
joining Changsheng, she was director 
of fixed income investment in PICC 
Asset Management. Ms. Zhang also 
worked in China Galaxy Securities as 
analyst of fixed income. Ms. Zhang 
holds bachelor degree of Finance 
from Tsinghua University in China 
and MBA from Institut d’ingénièrie 
informatique de Limoges in France. 
Ms. Zhang has been managing fixed 
income mandates for China Social 
Security Fund since 2006. Due to 
her outstanding performance, Ms. 
Zhang was recognized and honored 
with “Outstanding Portfolio Manager” 
by China Social Security Fund in year 
2011. The award was given to portfolio 
managers who had been managing 
a mandate for at least three years 
and only two portfolio managers were 
honored in year 2011.

Jiang Chao
Haitong Research 
Institute

Dr. Jiang Chao serves as Deputy Head, 
Chief Marco Economy & Fixed Income 
Analyst of Research Institution at 
Haitong Securities. Dr. Jiang used 
to work for GTJA Securities after he 
obtained his quantitative economics 

PHD From Tsing Hua University. 
He Joined Haitong Securities at the 
beginning of 2013. Dr Jiang has been 
awarded the Best Analyst of Marco 
Economy in 2010-2016 by New 
Fortune Magazine (The most influential 
Award in China research industry); 
Crystal Ball Award by Securities Market 
Weekly in 2011-2016; Golden Bull 
Award by China Securities Journal in 
2011-2016 and 2016; He’s also been 
awarded Best Analyst of Fixed Income 
Research in 2006-2016 by New 
Fortune Magazine. In early December, 
2014, Dr. Jiang’ s team made a 
forward-looking judgment of the 
upcoming market boom in 2015 based 
on the observation of China’ s macro 
policy direction. When the market 
was immersed in an atmosphere of 
jubilation in middle June, Dr. Jiang 
accurately predicted the pulse of the 
market by studying the changes of 
the short-term policy focus. During 
that period of time, Dr. Jiang pointed 
out the market risks by presenting a 
series of relatively cautious views about 
China’ s capital market in the second 
half of 2015. Dr. Jiang continuously 
released positive views of the market 
from late August, which well predicted 
the rebound in Oct. During the road 
show period in the Europe and Hong 
Kong, he issued a series of widely 
recognized research reports, which 
were highly commented by both 
onshore and offshore investors. 

Jane Yuan
Haitong Securities Co., 
Ltd

Ms. Yuan was appointed as the Deputy 
General Manager of Institutional and 
International Business Department 
of Haitong Securities since 2015, 
mainly in charge of the international 
business. Prior to that, she was 
the Assistant General Manager of 

International Business Department 
during 2008-2012. Ms. Yuan has 
rich experience in QFII and RQFII 
brokerage business. She was one 
of the a few most experienced QFII 
experts in China, playing important 
role in the development of QFII and 
RQFII business and the application 
of algorithms trading in China. Before 
her career in International Business 
Department, Ms. Yuan was a fixed 
income trader in FICC Department. 
Ms. Yuan holds a Master of Economics 
Degree from Nanjing University.

Deirdre O’Connor
Global Asset 
Management Firm

Deirdre is a Managing Director, Chief of 
Staff and Global Head of Finance at a 
Global Asset Management Firm. Prior 
to that Deirdre was a Managing Director 
at Goldman Sachs. Deirdre has deep 
expertise in the Asset Management 
industry and has held the following 
roles: Global Head of Finance, 
Controller for $150B Multi-Strategy 
Funds, CFO Private Equity, North 
America Head of Credit, Real Estate 
Controller, Global Head of Equity 
Derivatives, Director of Accounting, 
Global Head of Valuation. Deirdre is 
a Chartered Management Accountant 
with CIMA and GCMA and is a fellow at 
the Chartered Institute of Management 
Accountants. Deirdre’s board of 
directors experience includes The 
Women’s Bond Club, Irish Repertory 
Theatre, Goal USA and Women’s 
Initiative. Deirdre has been senior 
advisor New York Digital Irish Group 
and the Diaspora Irish Angels. Deirdre 
was named one of the Top 50 on Wall 
Street by Irish America magazine for 3 
years. Deirdre is from Cobh, Co Cork, 
Ireland and studied Accounting at the 
Cork Institute of Technology. She lives 
in New York City with her husband, 
Feargall and their three children.

SPEAKERS



© 2017 JPMorgan Chase & Co. All rights reserved. J.P. Morgan is a marketing name for the Investor Services businesses of JPMorgan Chase Bank, N.A. and its affiliates 
worldwide. JPMorgan Chase Bank, N.A. is regulated by the Office of the Comptroller of the Currency in the U.S.A., by the Prudential Regulation Authority in the U.K. and 
subject to regulation by the Financial Conduct Authority and to limited regulation by the Prudential Regulation Authority, as well as the regulations of the countries in 
which it or its affiliates undertake regulated activities. Details about the extent of our regulation by the Prudential Regulation Authority, or other applicable regulators 
are available from us on request. This document is provided for information purposes only and is not intended as a recommendation or an offer or solicitation for 
the purchase or sale of any security or financial instrument. Any market prices, data or other information contained herein are not warranted as to completeness or 
accuracy and are subject to change without notice. Nothing in this document should be construed as legal, regulatory, tax, accounting, investment or other advice. 
The recipient must make an independent assessment of any legal, credit, tax, regulatory and accounting issues and determine with its own professional advisors any 
suitability or appropriateness implications and consequences of any transaction in the context of its particular circumstances. The products and services described in 
this document are offered by JPMorgan Chase Bank, N.A. or its affiliates subject to applicable laws and regulations and service terms. Not all products and services are 
available in all locations. Eligibility for particular products and services will be determined by JPMorgan Chase Bank, N.A. and or its affiliates.

When our clients ask for solutions, 
    our entire firm delivers

Every client has different needs. At J.P. Morgan, our clients have 

access to our world-class Investor Services franchise and the entire 

firm. Our coordinated team works hand in hand with clients to 

develop comprehensive solutions to their most complex challenges. 

From custody, fund services, clearing and collateral management 

to prime brokerage, financing, trading and liquidity services, we 

offer clients the capabilities they need to address changing market, 

business and regulatory conditions. 

Because we believe that delivering solutions begins with 

delivering our firm.

To learn more, please contact: 

Carin Bryans at carin.bryans@jpmorgan.com, +353 1 612 3203

jpmorgan.com



ANNUAL GLOBAL FUNDS CONFERENCE  -  PAGE 45  

© 2017 JPMorgan Chase & Co. All rights reserved. J.P. Morgan is a marketing name for the Investor Services businesses of JPMorgan Chase Bank, N.A. and its affiliates 
worldwide. JPMorgan Chase Bank, N.A. is regulated by the Office of the Comptroller of the Currency in the U.S.A., by the Prudential Regulation Authority in the U.K. and 
subject to regulation by the Financial Conduct Authority and to limited regulation by the Prudential Regulation Authority, as well as the regulations of the countries in 
which it or its affiliates undertake regulated activities. Details about the extent of our regulation by the Prudential Regulation Authority, or other applicable regulators 
are available from us on request. This document is provided for information purposes only and is not intended as a recommendation or an offer or solicitation for 
the purchase or sale of any security or financial instrument. Any market prices, data or other information contained herein are not warranted as to completeness or 
accuracy and are subject to change without notice. Nothing in this document should be construed as legal, regulatory, tax, accounting, investment or other advice. 
The recipient must make an independent assessment of any legal, credit, tax, regulatory and accounting issues and determine with its own professional advisors any 
suitability or appropriateness implications and consequences of any transaction in the context of its particular circumstances. The products and services described in 
this document are offered by JPMorgan Chase Bank, N.A. or its affiliates subject to applicable laws and regulations and service terms. Not all products and services are 
available in all locations. Eligibility for particular products and services will be determined by JPMorgan Chase Bank, N.A. and or its affiliates.

When our clients ask for solutions, 
    our entire firm delivers

Every client has different needs. At J.P. Morgan, our clients have 

access to our world-class Investor Services franchise and the entire 

firm. Our coordinated team works hand in hand with clients to 

develop comprehensive solutions to their most complex challenges. 

From custody, fund services, clearing and collateral management 

to prime brokerage, financing, trading and liquidity services, we 

offer clients the capabilities they need to address changing market, 

business and regulatory conditions. 

Because we believe that delivering solutions begins with 

delivering our firm.

To learn more, please contact: 

Carin Bryans at carin.bryans@jpmorgan.com, +353 1 612 3203

jpmorgan.com

Bob Kneip
KNEIP

Bob Kneip is Founder 
and Chairman of KNEIP, the leading 
expert in data and reporting for the 
financial industry. Bob has distanced 
himself from day-to-day operations, 
now entrusting them to a CEO, to 
contribute to ‘the enormous changes 
caused by the market trends, new 
technologies and ever-changing 
regulation, impacting our industry’. 
Bob is focused on the future role 
of KNEIP and the regeneration of 
the fund industry; he is the obvious 
choice to lead the change process. 
Further, Bob is leading KNEIP’s digital 
project, aiming to deliver industry 
value and efficiency solutions. A 
digital transformation team has been 
recruited, headed by the former Skype 
COO. Bob will leverage his extensive 
experience and network, devoting 
more time to meeting the customers, 
industry experts, academics and 
experts engaged in the industry.
KNEIP has two priorities;
•  the first, is to continue to provide 

quality services and support via his 
newly appointed CEO and leadership 
team;

•  the second, is to lead the digital 
transformation mission, supporting 
fund industry challenges, harnessing 
KNEIP’s expertise, using agile teams 
to support the digital transformation 
team.

Further, Bob is a board member of 
Quilvest S.A. and San Faustin S.A., 
along with charitable organisations.

Megan Greene
Manulife Asset 
Management

Megan E. Greene is a managing 
director and chief economist at 
Manulife Asset Management, 
responsible for forecasting global 

macro-economic and financial 
trends and analyzing the potential 
opportunities and impacts to support 
the firm’s investment teams around the 
world. Previously, Megan ran her own 
London-based economics consulting 
practice, Maverick Intelligence, serving 
clients who leveraged her analysis 
of economic, political, policy and 
social developments and the impact 
these were likely to have on the global 
economy. Prior to Maverick, she was 
director of European Economics at 
Roubini Global Economics and the 
euro crisis expert at the Economist 
Intelligence Unit.

Maurice Leo
Deutsche Bank

 
Based in London, Maurice is a member 
of the Agency Securities Lending 
business origination team for the EMEA 
region. He has twenty years’ experience 
in relationship management,origination 
and product development remits at 
custodian and non-custodian lending 
providers. He has extensive experience 
in structuring securities lending 
and financing solutions for Asset 
Managers, Central Banks, Pension 
Funds, Insurance companies and 
Sovereign Wealth Funds. Maurice is a 
regular speaker at institutional investor 
forums and an active commentator in 
industry publications. He is an honours 
graduate of University College Dublin 
with both Bachelor of Commerce and 
Master of Business Studies degrees. 

Ted McGrath
 William Fry

Ted is a tax partner and Head of 
financial services tax at William Fry 
Tax, the exclusive Irish member 
of Taxand, the global tax advisory 
organisation. He has 20 years 

experience advising on tax matters 
impacting Irish and international 
investment fund structures from plain 
vanilla mutual funds through  
to more complex international 
alternative investment structures.  
Ted helps clients understand how 
international taxation impacts on 
their investments, their financing and 
fund structures, their investors and 
their own businesses. He is a regular 
commentator and speaker on tax issues 
impacting the investment management 
industry. Ted is a Fellow of the Institute 
of Chartered Accountants in Ireland 
and a member of the Irish Funds 
Industry Association’s tax committee 
for 12 years. 

Craig Hughes
PwC

Craig was appointed PwC’s Global 
Real Estate Leader in July 2016. 
From 2012 he led PwC’s UK Real 
Estate and Global Sovereign Wealth 
Fund Real Estate practice. Before 
joining PwC, he spent 19 years with 
EY in the UK and Australia where he 
led EY’s Real Estate, Hospitality and 
Construction (RHC) practice in the 
UK & Ireland and was a member of its 
Global Real Estate IFRS panel, EMEIA 
Region and Global RHC Leadership 
teams. Craig advises his clients on a 
range of services including real estate 
strategy –from planning through to 
execution; operational efficiency; cost 
reduction; regulation; buy and sell-side 
transaction support; and audit. Craig 
is regularly asked to contribute to Real 
Estate industry bodies, conferences 
and the media on topics that impact 
the Real Estate sector –whether they be 
UK, pan-European or Global in nature. 
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Brian Moran
Hines Real Estate  
Ireland Limited

Brian is the Senior Managing Director 
responsible for developing Hines’ 
business in Ireland. Starting in 2011, 
he established the Hines platform 
in Ireland which currently has more 
than €1.3 billion of retail, office and 
residential assets under management. 
Additionally, the firm has a major 
development pipeline in each of these 
sectors. He re-joined the firm in 2011 
having previously worked with Hines in 
Russia in the 1990's. In between, he 
ran his own successful development 
management and investment advisory 
firm based in Dublin which focused 
on large urban regeneration, university 
campus developments and housing 
PPP projects.
Brian is a graduate of Architecture from 
the Dublin Institute of Technology and 
obtained an MBA at the University of 
Chicago. He is a Trustee of the Urban 
Land Institute and a member of the 
Irish National Council. 

Alison Manley
Goodbody Fund 
Management

Alison leads Goodbody Fund 
Management in delivering AIFM 
services to fund clients. With assets of 
€4.5bn under management, Goodbody 
Fund Management is AIFM to one of 
the largest portfolios of real estate 
assets in Ireland. 
Alison has 25 years’ experience 
evaluating and developing financial 
products. Since joining Goodbody in 
2004 Alison's responsibilities have 
included the evaluation and selection 
of third party funds with a particular 
focus on alternative strategies, 
development of structured products, 
establishment and expansion of credit 

union investment services, financial 
planning, preparation of investment 
proposals for high net worth individuals 
and organisations and management 
of specialist client portfolios. Alison 
was a member of the Asset Allocation 
Committee from its establishment 
until 2014 and continues to sit on the 
Alternative Assets Committee.
Prior to joining Goodbody in 
2004, Alison held various product 
development and technical 
marketing positions in several wealth 
management and insurance companies.

Alan Synnott
Blackrock Real Assets

 
Alan leads Product Strategy for 
BlackRock Real Assets which 
comprises BlackRock’s Infrastructure 
and Real Estate platforms with 320+ 
professionals across 24 cities globally, 
managing over $31.5 billion in client 
commitments. Alan is a member of the 
Real Assets Executive team focused on 
business growth for all Infrastructure 
and Real Estate products and 
strategies globally, with responsibility 
for market thought leadership, product 
strategy and development, fundraising, 
client relationships, marketing and 
platform communications. Alan joined 
BlackRock in 2011 as a founding 
member of BlackRock’s Infrastructure 
business, playing a leading role in the 
successful integration, fundraising 
for and overall development of the 
platform. Alan has authored multiple 
position papers on the topics of Real 
Assets, Infrastructure & Renewable 
Power Investment for Pensions, 
Insurance Companies, Institutional 
Investors and Public Policy makers 
and also represents BlackRock as an 
Advisor to the Global Innovation Lab 
for Climate Finance and as a primary 
contact for BlackRock’s Government 
Relations and Public Policy 
engagement
 

Andrew Dyson 
ISLA

In July 2016 Andy was promoted to 
Chief Executive Officer , Andy joined 
ISLA as the COO of the International 
Securities Lending Association in 2013. 
His previous role was EMEA Director 
Specialist Sales & Head of Account 
Management at Data Explorers (now 
Markit), where he was responsible for 
the day to day running of the group’s 
securities lending benchmarking services 
as well as the development of various 
risk and consultancy business in Europe.
Andy joined Data Explorers from 
Prudential M&G, where he was Head 
of Business Development and Risk for 
Securities Lending with responsibility 
for sales, marketing and product 
development. He was also directly 
responsible for the management of the 
team’s discrete IT resources, legal and 
compliance. Prior to this Andy worked 
at Deutsche Bank for ten years. During 
which time he held senior marketing and 
product development positions within 
the Agency Securities Lending Business, 
including four years developing the 
bank’s fixed income repo franchise and 
front-office risk management tools as 
Repo Product Manager. He was also was 
heavily involved in the deployment of 
E-Commerce solutions for both clients 
and counterparts. Andy previously 
worked at HSBC in the commercial 
bank and corporate finance areas of the 
business.

Steven O’Hanlon
Rubrics Asset 
Management Ltd

Steven is the Chief Investment Officer 
(CIO) of Rubrics Asset Management 
Ltd. His key role is that of senior 
portfolio manager of the Rubrics Global 
Fixed Income UCITS Fund.  
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In addition he oversees the continuing 
development of the core investment 
management processes and strategies 
of the fixed income business. Steven 
was responsible for the design and 
development of the investment process 
and product offerings of the Rubrics 
Global UCITS Funds in 2001. Since 
then he has overseen the launch of 
each of the funds within the product 
suite. Prior to 2001, Steven worked 
with Millennium Asset Management in 
the development of a fully integrated 
asset management business. He also 
worked as a trader and investment 
manager for the Equinox Cross Market 
Arbitrage Fund where his focus was 
on the development of its quantitative 
strategies and trade execution. Steven 
is a graduate of Trinity College Dublin 
where he received a BBS in Finance. 
Steven also received an MBS in 
quantitative finance from the Michael 
Smurfit Graduate School of Business. 
As part of his MBS studies Steven 
was one of the first in the hedge fund 
industry to undertake an academic 
thesis on the quantitative and 
qualitative analyses of strategies. 

Samantha 
McConnell
Willis Towers Watson 
TAS Ireland

Samantha has over 20 years’ 
experience in the industry covering 
administration, investment services, 
change and integration management as 
well as expert in devising solutions to 
complex issues. Overall responsibility 
for TAS in Ireland covering individual 
as well group pension administration, 
operations and client system 
development. Director for Willis HC&B 
and Willis Private client entities as well 
as non-exec director for CFA Ireland, 
KBA Consulting, a management 
company for over 20 fund managers 
and other regulated entities. She 
is a CFA Charter holder, a holder of 
the Institute of Directors Diploma in 

Company Direction and was recently 
awarded the Graduate of Merit award 
from the Institute of Directors.

Karl Bishti
Credit Suisse

Karl Bishti is a Managing Director of 
Credit Suisse in the Prime Services 
division, responsible for European 
Stock Loan Supply trading. He is 
based in Dublin. Karl has over 20 
years experience in the Securities 
Lending industry. Prior to joining Credit 
Suisse, Karl worked within the Prime 
Services division at Bank of America 
Merrill Lynch (formerly Merrill Lynch 
International), as a Securities Lending 
trader between 2000 to 2004, and 
then as Head of Europe Stock Loan 
Trading from 2005 – 2009. Prior to 
Merrill Lynch, Karl worked at Citigroup 
on the Agency Lending side, within 
both stock loan trading and stock 
loan operations. Karl is also the 
Credit Suisse board representative for 
Equilend Europe and is a member of 
ISLA Karl holds a BA (Hons) degree in 
Business and Finance from Kingston 
University.

Pervaiz Panjwani
Citi

Pervaiz was appointed to the expanded 
role of Custody and Funds Services 
Product in EMEA in March 2017. 
Prior to the expanded role, Pervaiz was 
responsible for the Funds Services 
business in EMEA, which he took 
over after a 3 years assignment in 
Luxembourg, where he held the 
position of Citi Country Manager 
and Investor Services Head for 
Citi Luxembourg. Pervaiz has been 
with Citi for over 20 years and has 

worked in Germany, The Netherlands, 
Luxembourg, UK and Pakistan in 
Custody and Funds Services Product, 
Sales, Relationship, Risk and 
Operations. He holds an MBA degree 
and has represented Citi as a speaker 
at various Industry events in EMEA and 
North America.

Stephen Kiely
BNY Mellon Markets

Steve is a securities finance 
professional with over 20 years’ 
experience in the securities industry, 
14 of them in securities lending 
and repo. Steve is the head of the 
BNY Mellon Markets Securities 
Finance Sales and Relationship 
Management Teams in EMEA, where 
he is responsible for sales, market 
visibility and client management 
across the whole securities finance 
suite of products. Before he began 
working at BNY Mellon, Steve was 
responsible for securities finance 
sales and relationship management 
at Citigroup in London for seven years 
focusing on Luxembourg, Nordics 
and the Middle East. Prior to this, 
Steve was Head of Capital Markets 
Operations at HVB London, specialising 
in derivative structures. Steve has 
extensive experience with both the buy 
and sell side of the market, vendors 
and industry bodies, and is a regular 
contributor to industry press and event 
panels.

Jim Reese
SEC

Jim Reese is the Acting Chief Risk 
and Strategy Officer for the SEC’s 
Office of Compliance Inspections 
and Examinations after serving as 
Assistant Director to the Office of Risk 
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Analysis and Strategy since 2013. 
In this role, Jim leads a centralized 
unit of staff that are responsible for 
enhancing the National Examination 
Program’s ability to target those firms 
and practices that present the greatest 
risks to investors, markets and capital 
formation. He joined both the SEC 
and OCIE in 1999 as an examiner in 
the Investment Adviser/Investment 
Company Program area. In his 18+ 
year career, Jim has participated on 
more than 450 examinations, assisted 
on approximately 50 rule-making 
initiatives and dozens of data analytics 
projects. Jim has a degree in finance 
from Virginia Wesleyan College, is a 
Certified Fraud Examiner (CFE), and a 
frequent speaker for the Commission’s 
Technical Assistance Programs, 
providing technical training to 
Securities Regulators in Saudi Arabia, 
Trinidad & Tobago, India, Cape Verde, 
Turkey, Malta, Jersey, Qatar and the 
Dominican Republic.

Barbara Wall
Cerulli Associates

Barbara is responsible for all business 
activities relating to the London office, 
and directs Cerulli's European retail 
and institutional asset management 
research. She has more than 20 years 
financial journalism experience. She 
has written extensively on international 
capital markets and asset management, 
and has covered the emerging and 
frontier markets, in addition to the 
more developed markets across Europe 
and other jurisdictions.
Barbara has an M.A. in History/Political 
Science from Dundee University, and is 
fluent in French.

Cora Gibbons
Barings

Cora is responsible for all aspects 
of Barings Product development 
globally. Cora has a depth of technical 
experience in product management, 
product development and strategy 
particularly in Europe and Asia and 
joined Barings as Head of Product 
Development in February 2013.  
Prior to joining Barings, Cora worked 
in senior Product Strategy and 
Development roles with several large 
global asset managers including 
Invesco and Allianz Global Investors 
in Frankfurt. Cora began her career in 
asset management with Bank of Ireland 
Asset Management where she worked 
in business development and client 
services, in Dublin and Frankfurt, 
followed by Consultant Relations 
Management at Fortis Investments 
in Paris. Cora graduated in Law and 
German from Trinity College Dublin 
and achieved an Executive MBA from 
ESSEC and Mannheim Business 
School. 

Craig Starble
eSecLending

Craig Starble is the chief executive 
officer at eSecLending. He leads the 
development and implementation of 
eSecLending’s overall strategy. Craig 
joined eSecLending in 2013 and has 
more than 30 years of experience in 
financial services. Before working at 
eSecLending, Craig held positions at 
Premier Global Securities Lending LLC 
(PGSL), State Street Bank, Shoebuy.
com, and BankBoston Corporation. 
Craig received his Bachelor of Arts  
from Connecticut College.

Grainne McEvoy
Central Bank of Ireland

Gráinne McEvoy is responsible for the 
supervision and regulation of Ireland’s 
primary and secondary securities 
markets. This wide ranging portfolio 
includes primary and secondary 
market monitoring and surveillance, 
oversight of related supervisory data 
analytics and supervision of over 
6,000 investment funds. Gráinne was 
recently appointed as Acting Director 
of Securities and Markets Supervision 
at the Central Bank and prior to this 
held a number of senior roles in the 
organisation. 
Gráinne has represented the Central 
Bank on a range of European and 
International policy and supervisory 
convergence forums. This includes 
engagements at the European 
Securities and Markets Authority 
(ESMA) and the International 
Organisation of Securities 
Commissions (IOSCO).

Jaspal Sagger
Legg Mason
 

Jaspal joined Legg Mason in February 
2014 as Head of International Product 
Strategy and assumed the role of Head 
of International Product from January 
2016, responsible for product-related 
activities across Asia, Australia, and 
Europe. The International Product 
function consists of Product Strategy, 
Market and competitor Intelligence, 
Product Development and Product 
Management. Jaspal has additional 
responsibilities acting as a Director 
for Legg Mason International (Europe) 
Limited and Legg Mason Investment 
Funds (UK) Limited. Previously, 
Jaspal was Head of Product, EMEA 
and Head of Product Strategy at 
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Powering your 
           financial business.
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Germany
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For further information please contact



ANNUAL GLOBAL FUNDS CONFERENCE  -  PAGE 53  
www.patronas.com

Powering your 
           financial business.

Schnewlinstrasse 4
D – 79098 Freiburg
Germany
Phone: +49 761 400 688 0
Mail: info@patronas.com

For further information please contact

HSBC Global Asset Management as 
well as a member of the HSBC Asset 
Management’s European Executive 
Committee.

Jean-Marc Crepin
Brown Brothers Harriman

Jean-Marc Crepin joined Brown 
Brothers Harriman in Luxembourg 
in October 2007. Jean-Marc is the 
supervising Partner of our Dublin and 
Luxembourg Offices. In addition, he 
is responsible for BBH Relationship 
Excellence Discipline, ensuring the 
coordinated execution of the sales 
strategy globally. Jean-Marc also 
oversees BBH Trustee and Depositary 
function globally. 
Jean-Marc is a member of the Firm’s 
Global Diversity and Inclusion 
Committee, the Chairman of the 
Diversity and Inclusion Committee for 
Systems and Investor Services as well 
the Chairman of the European Diversity 
and Inclusion Committee. He is also 
a member of the Systems Oversight 
Committee. 

Jeremy Soutter
Standard Life

Jeremy joined Standard Life 
Investments in 2014 as Global 
Head of Product Development and 
Management. Immediately prior to this, 
he had been Global Head of Product 
at Ignis Asset Management for a 
period of two years and held the same 
role at Aviva Investors from 1999 to 
2012. Jeremy has been involved in the 
mutual fund industry since 1980 first 
working for Lloyds Bank then Gartmore 
Fund Managers. In 1985 he joined 
Henderson as a Portfolio Manager. 
During his 12 years at Henderson 
Jeremy moved from managing private 

client accounts to become Technical 
Director. Throughout his career Jeremy 
has been involved with various industry 
bodies and regulators, including Chair 
of the IA Product and Regulation 
Committee and co-Chair of ALFI’s 
Real Estate Group in Luxembourg. 
Jeremy is currently a member of the IA 
International Distribution Committee.

Vincent Power
A&L Goodbody

Dr Vincent Power, Partner and Head 
of EU, Competition & Procurement 
at A&L Goodbody. In 2017, he won 
The International Law Office Client 
Choice Award for the category of 
"EU Competition and Antitrust" 
across the entire 28 Member State 
European Union which is awarded 
by in recognition of a partner who 
excels across the full spectrum of 
client service.  He has 25 years' 
practical experience of EU, M&A, State 
aid, competition and transport law 
experience acting for multinationals, 
businesses and States. Much of his 
work has been dealing with clients in 
crises (e.g., the banking crisis as well 
as cartel and State aid investigations).  
He has won global, European and 
national awards and is the author or 
editor of seven books.  He has been 
deeply involved in Brexit-related 
issues.  He has  been described as 
"synonymous with competition" 

Kieran Fox
Irish Funds

Kieran Fox joined the Association 
in August 2007 and is the Director 
- Business Development for Irish 
Funds. As well as being responsible for 
working with investment managers and 
developing our membership offering, 
Kieran participates in a number of our 

steering groups including Distribution, 
Marketing & Promotion and Front 
Office and has led engagement on 
specific regulatory matters. Kieran 
has a BSc Finance and holds a Post 
Graduate Certificate in Information 
Systems. Prior to joining us he gained 
significant experience both in industry 
and within the regulator. He was a 
senior regulator and risk specialist 
with the Central Bank of Ireland for 
almost two years and prior to this spent 
seven years in a variety of roles across 
the front office within the hedge fund 
industry in London. Kieran represents 
the Association on the Summit Finuas 
Network Steering Committee
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FUND SERVICES
Expert support through our 
comprehensive range of 
Registry and Fund Services

REGISTRY AND SETTLEMENT SOLUTIONS
Are you looking for a direct and cost efficient way of 
delivering your funds to the UK & European Markets and a 
way to connect with your shareholder base?

 
FIND OUT MORE

+353 (0)1 216 3727
computersharefunds@computershare.ie

› Register Maintenance

› Settlement Services 

› Primary Market 
Creation/Redemption 
of Shares

› Secondary Market 
Management

› Dividend Payment 
Solutions

› Reporting Services 

› Shareholder Analytics

› Meeting Services

› FATCA Reporting

› Full Set Up Consultation

› Corporate Action 
Management

Over $2 Billion in 
dividends paid annually

50k+ shareholders on 
our registers

300+ Funds serviced

15+ years experience 
supporting Fund 
Issuers, TA’s and 
Market Participants

Fund servicing solutions include:

If so, contact us at computersharefunds@computershare.ie

CERTAINTY INGENUITY ADVANTAGE
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Quest Recruitment,
59, Merrion Square,
Dublin 2, Ireland.

Tel: 01 676 0505
Email: gmckeown@questrecruitment.ie
Web: www.questrecruitment.ie

ACCOUNTING, 

BANKING & 

FINANCIAL RECRUITMENT

WINNERS 
2012 & 2013 & 2015

Best in Practice 
Accountancy & Finance

Quest Recruitment, established since 2000, is 

an Irish Recruitment consultancy specialising 

in Banking and Financial Services Recruitment. 

Three time winners of the National Recruitment 

Federation Best in Practice, Accounting & Finance 

(2015, 2013 & 2012), we provide recruitment solutions 

across a range of specialist and sought after skills 

within the areas of Banking, Finance, Accounting, 

Fund Administration and Financial Technology.

Our broad range of clients include some of the 

world’s best known International Financial Services 

Companies based in Ireland and abroad. They range 

from fund administration providers, investment 

managers, banks, insurance companies, 

brokerage firms, accountancy practices and 

other financial institutions. 

We help them to identify, attract and recruit the 

business critical talent they need. We connect 

professionals with the industry’s best opportunities 

to enable them to achieve their career goals.

Contact us today and find out 
what we can do for you...
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William Fry is the law firm trusted
by business. We are dedicated to
understanding our clients’ needs
and we offer unrivalled expertise
and experience.

williamfry.com

Unrivalled
expertise
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... to the next level.

www.caceis.com

We understand your business, so let’s take things...
Offering leading value demands constant innovation. At CACEIS, we ensure our 
clients have access to effective services to keep their business growing. Find out 
how our flexible range of asset services can keep you a leap ahead. 
CACEIS, your comprehensive asset servicing partner. 

Caceis adv climb EN 210x148H - SPECIAL.indd   1 11/04/2017   14:51



You don’t thrive for 230 years by standing still.

As one of the oldest, continuously operating financial institutions in the world, 
BNY Mellon has endured and prospered through every economic turn and market 
move since our founding over 230 years ago. Today, BNY Mellon remains strong 
and innovative, providing investment management and investment services 
that help our clients to invest, conduct business and transact with assurance in 
markets all over the world. To learn more, visit bnymellon.com.

© 2017 The Bank of New York Mellon Corporation. All rights reserved. BNY Mellon is the corporate brand for The Bank 
of New York Mellon Corporation. The Bank of New York Mellon is supervised and regulated by the New York State 
Department of Financial Services and the Federal Reserve and authorised by the Prudential Regulation Authority. 
The Bank of New York Mellon London branch is subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential 
Regulation Authority are available from us on request. Products and services referred to herein are provided by The 
Bank of New York Mellon Corporation and its subsidiaries. Content is provided for informational purposes only and is 
not intended to provide authoritative financial, legal, regulatory or other professional advice.
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Cpl.ie/Finance

Ben McShane
ben.mcshane@cpl.ie | 01 500 5907   

Cpl Finance partners with banks and financial institutions of all sizes to 
recruit the best funds talent, at every level.
 
We know funds is a competitive market place. Our dedicated team 
of funds recruiters offer expert knowledge of the changing funds 
landscape to give our clients and candidates an edge.

If you are considering a career move or are looking to find talented 
professionals for your funds team - we can help.

Finance

finance

Sourcing top talent for the Funds industry

HR half page version 2.indd   1 19/05/2017   13:07
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Prudential l Enterprising l Professional 
Dedicated l Creditworthy l Conscientious

Expertise You Need
Service Your Deserve

Stability Guarantees A Brighter Future
Performance Ensures A Better Life

Our Performance Your Trust

Pragmatic l Pioneering l Prudential l Excellent

HAITONG SECURITIES

CHINA ASSET MANAGEMENT

CHINA SOUTHERN ASSET MANAGEMENT

GF FUND MANAGEMENT

HAITONG ASSET MANAGEMENT

Your Bridge to China





Irish Funds
10th Floor, One George’s Quay Plaza,
George’s Quay, Dublin 2, Ireland.

t:  +353 (0) 1 675 3200

e:  info@irishfunds.ie
w: irishfunds.ie

Disclaimer: The material contained in this document is for marketing, general information and reference purposes only and is not intended to provide legal, tax, accounting, 
investment, financial or other professional advice on any matter, and is not to be used as such. Further, this document is not intended to be, and should not be taken as,  
a definitive statement of either industry views or operational practice.

The contents of this document may not be comprehensive or up-to-date, and neither Irish Funds, nor any of its member firms, shall be responsible for updating any 
information contained within this document.


