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WHY IRELAND THE FACTS

917 Fund Promoters

SOURCE: Central Bank of
Ireland, Monterey Insight
Ireland Survey 2017 and
Irish Funds (Net assets
and number of funds valid
as of Dec 2017)

(504 promoters of Irish Domiciled Funds)

Irish Investment Funds Industry

e4.4
14,117

TOTAL FUNDS

6,812

IRISH DOMICILED

7,305

NONDOMICILED

TRILLION TOTAL AUA

DISTRIBUTION TO OVER

e2.4

70 COUNTRIES

TRILLION DOMICILED AUA

LAWYERS
ACCOUNTANTS
LISTING BROKERS

45
ADMINISTRATION
COMPANIES

18
DEPOSITARIES

OVER

16,000
EMPLOYED

SOURCE: Central
Bank of Ireland,
Dec, 2017

Irish Domiciled Funds
Breakdown by type
20%

24%

MONEY MARKET

ALTERNATIVES

27%

23%

EQUITY

BOND

2%
OTHER
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INTRODUCTION

Welcome to our Annual Review of
2017/2018 which chronicles the
activities, events and accomplishments
of the Association in the twelve
months to 31 March 2018. As
the representative body for the
international funds community
in Ireland and a member funded
organisation it is important to put on
record our areas of focus, recognise
the dedication of our members and
celebrate the power of the collective
energy which they and all the
stakeholders of the industry provide to
develop, build, improve and expand
the solutions Ireland offers. This is a
massive team effort undertaken with
the guidance and oversight of your
elected Council and the support of a
dedicated Secretariat team. As well as
continuing work streams which kicked
off previously, we initiated a broad
range of new activity and engaged with
a wider range of stakeholders both at
home and overseas. This reflects that
we are simultaneously local, European
and global in what we do.
Celebrating growth while avoiding
complacency
The industry continued to reach new
milestones with the highest net sales
ever into Irish domiciled funds during
calendar 2017. This contributed to an
increase in assets in Irish domiciled
funds to a new high of €2.4 trillion as
at 31 December 2017. Coupled with
€2 trillion of non-domiciled funds
administered in Ireland, the total
value of assets under administration in
Ireland now stands at €4.4 trillion.
With all this good news and
exceptional figures reinforcing the
work we have done as an industry, it
would be tempting to conclude that
the trajectory will continue in one
direction. But we cannot afford to be,
nor are we complacent, especially
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in an environment where disruption,
change and transition is now the norm.
The imperative for collaboration and
strident effort from industry members
is more important than ever to maintain
and build upon our hard-fought status
as a global funds centre of excellence.
Connecting and linking the expertise of
our members
Whether it was domestic matters
(ETFs, L-QIAIFs, ILP legislation, Brexit
preparedness), European developments
(MMFR, AIFMD review, the Pan
European Personal Pension Product,
ESAs proposals), a more global focus
(Bond Connect, Stock Connect),
developing our capabilities (industry
attractiveness and technology) or our
promotional activities (events and
publications), our strength and impact
is amplified by connecting and linking
the expertise of our members. We
are, essentially, the sum of our parts.
Nowhere is this more apparent than
in the work our steering groups and
working groups. Member firms continue
to be very engaged – with over 600
participants from 95 member firms.
In the pages of this review you will
find significant detail on the many
topics which our 40+ working groups,
8 steering groups and Programme
Office addressed with guidance from
Council. A sincere thank you to all the
participants, Chairs and Vice-Chairs
who continue to give generously of
their time, energy and expertise. We
had record demand from members to
join our working groups when they were
refreshed during 2017 – this is very
welcome as we have no shortage of
things to work on!
With all that is happening,
communicating what we are doing
while also listening intently to what
members are encountering is part

of a continuous cycle of learning for
us. A big part of learning from our
members and applying their knowledge
and expertise is based on continually
enhancing our member engagement.
In the past year we implemented a
new programme of member roundtable
lunches which have allowed for more
effective discussion, idea sharing
and member-to-member networking.
Separately, the easy-to-use new
member portal we launched in June
2017 has now amassed 1,400 users
from 125 member firms enabling
access to 1,450 different resources
produced by our steering groups,
working groups and Secretariat. We
will continue to develop our member
engagement and look forward to getting
your feedback on areas we can improve
upon.
Advocacy and engagement – addressing
the changing landscape
While advocacy has always been a key
pillar of the Association’s activities, the
heightened ebb and flow of political
developments (domestically, in Europe
and globally) are having greater policy,
legislative and commercial impacts
which directly affect savers and
our funds industry which provides
investment solutions to them. Our
members crave policy dexterity,
legislative speed and structural
certainty to support and enable timely
and efficient commercial decision
making. Equally, we must acknowledge
that these are challenging asks in the
current domestic, European and global
environment. Consequently, we have to
significantly “up our game” in terms
of our advocacy and the manner in
which we link with and between our
networks to influence more effectively.
On any given day we are involved
with our members, Irish government
institutions, European organisations,
other industry associations and key

contacts further afield to ensure
Ireland’s funds friendly environment
is maintained, our competitiveness is
enhanced and more generally that the
highly effective and proven model of
cross-border distribution is built upon
rather than set upon.
Our engagement with and advocacy
to stakeholders during the past 12
months has been extremely active
in all the areas mentioned earlier - I
would specifically highlight as worthy
of note the legislative reform around
Limited Partnerships and our Brexit
priorities in a domestic setting and
the European Commission’s proposals
regarding the ESAs, the Pan European
Pension Product (PEPP) as well as the
EU Money Market Funds Regulation
(MMFR). These and many more are
covered in the pages that follow.
In addition to our engagement with
organisations ranging from the
Central Bank of Ireland and the
Department of Finance to the European
Commission, ESMA and EFAMA, we
are also continually engaged with other
governments and associations globally.
This engagement manifested itself in
a number of ways. Here at home our
active support of the Irish government’s
international financial services strategy
(IFS2020) was demonstrated in the
completion, in late March 2018, of a
second year as Secretary to IFS2020’s
Industry Advisory Committee. In
September 2017, Irish Funds was
appointed to serve as an advisor to
the Asset Management Association of
China’s (AMAC) International Partners
Committee for a two-year term. This is
the first time we have been included
in this group, giving our industry and
Ireland greater visibility within China.
Our reach has always been enhanced
by our connections with our highly
professional and engaged embassies

and consulates all over the world, as
well as key partner organisations such
as IDA Ireland.
Further developing our competitiveness
and promoting our industry
Data from the latest Irish Funds
Employment Survey demonstrate the
significant impact our industry has on
employment in Ireland. We now have
16,000+ funds industry professionals
employed throughout 20 counties in
Ireland. However, again, we cannot
afford to be complacent. We are keenly
aware of the changing landscape in
Ireland with regards to funds industry
careers and the role new technology is
playing both in Ireland and globally.
In order to address these challenges
and capitalise on the opportunities
being created, we have created and
embedded the new Innovation, Skills
and Technology Steering Group with
three working groups (Talent & Skills
Development, Fintech, and Middle
Office & Related Operations) as part
of our organisational structure. These
groups are focused on practical ways
we can develop, compete and thrive
within this context.
As part of our ongoing commitment
to develop our industry’s capabilities,
we continue to work closely with the
Institute of Banking to make available
relevant and impactful educational
programmes for industry employees.
We also offer industry-specific briefings
and seminars throughout the year
which focus on key topics for current
funds industry professionals, as well as
graduates and prospective employees
from around the country. We attend
graduate career fairs as well and
participate in regional development
focused events.
The work we do as an association on
your behalf – regulatory and advocacy,

member engagement, and industry
development – would lack impact if
we couldn’t broadcast and share it.
Our promotional activities (events,
communications, publications, press)
serve to amplify the profile of Ireland,
the funds industry and our members.
We continue to challenge ourselves
in this regard and work hard to
continually raise and meet expectations
year on year. The data and analytics
in this review speak for themselves.
Whether it’s the 33 events we held
during the last 12 months in 16 cities
across the globe, the 312,000 views
of our website, our 5,000 followers
via Linkedin and Twitter, our series
of interviews and engagements with
top industry media outlets, or our
newsletters, brochures and other
publications, we continue to serve as
the industry’s clearest, loudest, and
most dedicated voice.
Thank you
Thank you for your ongoing support. It
has been my great privilege to lead a
wonderfully dedicated and professional
team within the Association and work
with a highly engaged Governing
Council led by Tara Doyle whose
commitment was boundless with
relentless effort to drive the association
forward and help to position it for the
future.
As we look forward to that future, we
do so from a new home in Ashford
House on Tara Street in central Dublin
– around the corner from our old
offices. This keeps us at the centre of
things - near many of our members,
policy makers and the regulator in a
fit-for-purpose space for our team. We
look forward to welcoming you to our
new home and to working closely with
you to harness the energy and drive
to capture opportunities and meet
challenges the only way we know how
– together.
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2017-18
A SNAPSHOT

REGULATION AND
POLICY DEVELOPMENT

• 262 meetings with local,
European and global stakeholders
• 62 separate written submissions

•

A structure comprising
40 working groups and
8 steering groups.
- Marketing and Promotions
- Distribution
- Tax
- Operational
-	
Innovation Skills
and Technology
- AIF Product Dev Group
- UCITS Dev Group
- Front Office

TRAINING AND
EDUCATION

• Partnership with the Institute of Banking has enabled more than
550 students to undertake a UCD accredited professional education
programme in 2016/17
• More than 60 Irish Funds member firms had participating students
• Technical Seminars and Webinars attended by over 600 people
• Launch of new Members Portal with 1,300+ resources

MANAGER
ENGAGEMENT &
PROMOTION

• 26 International Events held in 16 Cities
with 5,000 attendees
• Over 65 direct meetings with current or prospective investment
managers regarding the jurisdiction
• Increased engagement via social media with over 3,300 followers
on Linkedin and over 1,700 followers on Twitter
• Irish Funds website with 28,000 - 30,000 views per month

INTERNATIONAL
REPRESENTATION

• Board member of the:
European Fund and Asset Management Association;
International Investment Funds Association;
• Meetings with Foreign Regulators and Diplomatic Staff
• Engagement with Industry Bodies from around the World

COMPETITIVENESS
AND POSITIONING

• Direct involvement in the IFSC Funds Group
• Close working relationship with IDA Ireland
domestically and network of international offices
• IFS Ireland
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LETTER FROM
THE CHAIRPERSON

I have been privileged to serve as
Chair of Irish Funds for the past
twelve months. It has been a period of
significant growth for our association
on a number of levels. The membership
of the Association has grown, as
have the assets serviced and people
employed. We now have over 16,000
people working in our industry in
Ireland, servicing assets in excess
of €4.4 trillion. Ireland has been
the fastest growing European fund
domicile in every year of this decade,
recording 16% growth in 2017 alone,
with net sales into Irish funds in 2017
accounting for more than 30% of
European net sales.
This growth has been driven not just by
the buoyant financial markets, but by
the unrivalled experience and expertise
of the Irish industry in the cross-border
fund servicing market. These strengths
are standing to our industry as we
deal with the challenges which Brexit
is presenting. The UK is the number
one jurisdiction for registration of
Irish funds and for managers choosing
Ireland as the servicing centre for their
funds. As an association we have been
working hard to preserve the access
which Irish Funds have to the UK
market and to provide solutions for UK
managers seeking to maintain their
access to European investors. In this
regard we have worked closely with the
Central Bank and the Irish Department
of Finance as we seek to provide
clarity and certainty to managers and
investors. I would particularly like
to thank the Brexit Steering Group,
chaired by Ken Owens, for all of the
time and energy they have devoted to
the association’s Brexit strategy.

While Brexit has, unsurprisingly,
been a significant theme of the past
twelve months, it has also reinforced
the importance of ensuring that the
advantages of Irish funds are known
to investors and managers on a
global basis. I have been honoured to
represent Irish Funds at many of our
overseas seminars this year, which
saw us travel not just to the UK, but
also to the US, Canada, China, Hong
Kong, Japan, Singapore, Germany,
Switzerland and, for the first time,
Spain. Building on the RQFII quota
granted to Ireland in December 2016,
we have made significant progress in
developing relationships with China,
including hosting a delegation of
Chinese asset managers at our annual
conference last May.
In the wider European context we
have also looked to strengthen our
relationships with our European
neighbours, both through our active
participation in EFAMA (the European
Fund and Asset Management
Association) and bilateral engagement
with other industry associations,
European governments and Members
of the European Parliament on
various European legislative initiatives
including the Money Market Fund
Regulation, the European Supervisory
Authorities Proposal, the proposed
European Cross Border Distribution
Directive and the Pan European
Pension Plan Proposal. As a leading
European fund domicile, it is important
that our voice is heard not just in the
corridors of power in Ireland, but also
in Europe.

The importance of our European
advocacy has been a consistent theme
of our member engagement this
year. The focus of this engagement
has been twofold: to ensure that
senior representatives of our growing
membership have an opportunity
to articulate their needs from the
association and to update the same
community on the progress we are
making towards meeting those needs.
We recognise this is a continuous
process, as those needs change and
evolve over time.
A consistent message from all of our
members this year has been the need
to update Irish partnership legislation
to complete the suite of investment
fund products available in the
domicile. From a political perspective
we now have significant cross-party
support for these changes, which
together with the government’s support
should see the necessary legislation
passed during this calendar year. The
implementation of these changes will
enable Ireland to capitalise on the
potential for European passportable
private equity and real asset
investment fund products and will drive
further growth in our employment, the
range of global managers we provide
solutions to and the quantum of assets
we service. I would like to acknowledge
the significant investment of time and
expertise by the law firms involved in
the ILP legislative sub-group chaired by
Peter Stapleton, which has enabled us
to progress this proposal.
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LETTER FROM
THE CHAIRPERSON

I have been working in our industry
long enough to remember when we
were the Dublin Funds Industry
Association and as a culchie myself I
was extremely proud to hold the first
Irish Funds Council meeting outside
of Dublin last year. I would like to
thank Connecting Cork and the Cork
Chamber of Commerce for hosting our
Council meeting and also providing
us with an opportunity to meet with
local employers and universities and
see the excellent work that is being
done to attract financial services
companies to the region. Cork is one
of the many centres of excellence
emerging throughout the island and
the regionalisation of our industry
will become increasingly important
in the future as we seek to maintain
our competitiveness both as service
providers and as employers.

Our industry has thrived over the
past 27 years because of this
competitiveness. We are a competitive
nation, as the sporting success of
our rugby team, golfers and rowers
demonstrate. As an industry, while
individual member firms compete
against each other for business, through
our association we come together to
compete against other fund domicile
and servicing centres. This competitive
nature will be key to successfully
harnessing the opportunities and
minimising the threats presented
by Brexit. A sophisticated and
efficient regulatory environment is
a key component of our competitive
advantage and it is imperative that our
government and regulator continue to
work with us to achieve this for our
member firms, the people employed by
them and the managers and investors
we service.

I have been very fortunate to serve on
a Council with such excellent industry
leaders and while space does not
permit me to acknowledge them all, I
would like to particularly thank retiring
Council members Paula Kelleher,
Patrick O’Brien and my predecessor as
Chair, Alan O’Sullivan, for their tireless
and passionate work for the association
over their time as Council members
and in particular for the support they
have given me as Chair this year. I have
also been very ably supported by next
year’s Chair Brian Forrester and look
forward to returning that support next
year. Finally, I would like to express my
enormous admiration for the tireless
work that Pat, Kieran, Declan, Michelle,
Patrick, Aoife, David, Alison, Anna,
Fiona and Karen do to ensure the
continued success of our industry.
Ní neart go cur le chéile.

Past Chairs of the Association
1991
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004

-

1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005

Vic Holmes
Paul McNaughton
Denise Kinsella
John Fitzpatrick
Bernard Hanratty
Padraig Kenny
Eimear Cowhey
Anthony Carey
Paul McGowan
Brian Collins
Damian Neylin
Jeffrey Holland
Dan Morrissey
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2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017

- 2006 Liam Manahan
- 2007 Noel Moynihan
- 2008 Deirdre Power
- 2009 Seán Páircéir
– 2010 MichaelJackson
– 2011 Carin Bryans
– 2012 Ken Owens
– 2013 Fearghal Woods
– 2014 Kevin Murphy
– 2015 Barry O’Dwyer
– 2016 Tadhg Young
– 2017 Alan O’Sullivan
– 2018 Tara Doyle

GENERAL
BACKGROUND AND ACTIVITIES
Objectives of Irish Funds: To support, complement and
develop the funds industry in Ireland.
The Irish Funds Industry Association
(Irish Funds) is the representative
body for the international investment
fund community in Ireland. Founded
in 1991, we represent fund managers,
depositaries, administrators, transfer
agents, and professional advisory firms

and other specialist firms involved
in the international fund services
industry in Ireland. Members come
from all areas of the funds industry,
and Irish Funds is well-placed to
support and complement the continued
development of the industry. Irish

Funds vigorously pursues the goal
of enhancing and promoting Ireland
as the location of choice for the
domiciling and administration of
investment funds.

Promoting and Profiling Ireland’s Funds
Industry
Irish Funds raises the profile of
the industry to promote Ireland as
the premier centre of excellence to
domicile and service international
investment funds. We promote
awareness of the funds industry both
internationally and domestically by
hosting conferences, events and
seminars and by engaging with the
media.

Representing the Funds Industry at
a European/International Level
Irish Funds is a member of the
European Fund and Asset Management
Association (EFAMA). In cooperation
with our European partners, we
actively engage in policy discussions
at an EU level. We are a member of
the International Investment Funds
Association (IIFA) which brings
together representatives from 41
national and regional fund associations
across the globe.

Our main roles include:
The Voice of the Funds Industry
Representing the industry in
discussions with Government, its
departments/agencies and the Central
Bank of Ireland to ensure that the
environment and infrastructure
available can support the continued
development and growth of the
industry.
An Information Resource for the
International Funds Industry
Through the development of industry
policy, guidance papers, technical
briefings and the output of our
working groups, we assist in the
defining of practice across a range of
complex areas such as compliance,
valuation, accounting, share dealing
and registration. The partnership
between members ensures that a full
range of perspectives and insights
are represented in the formulation
of guidance papers. In doing so, we
provide a valuable service in generating
and disseminating information in an
effective and complete way.

Support the Training and Development
of Personnel in the International Funds
Industry
Irish Funds is committed to the
continued development of the
industry’s most valuable resource its people. Through the Professional
Certificate in International Investment
Fund Services, the Certified Investment
Fund Director Programme, and other
industry related programmes run
in conjunction with the Institute of
Banking and our industry specific and
technical seminars, we actively support
the professional development of those
working in the industry.
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REGULATORY SUMMARY
& TAX HIGHLIGHTS
During the course of the last year, Irish Funds has
responded to a wide range of regulatory and tax issues as
well as leading on a number of product related initiatives.
Areas covered include:
Loan Origination

Liquidity Risk

UCITS

Audit Directive

Central Bank UCITS
Rulebook/Regulations

Asset Segregation

Financial Reporting

Leverage

Money Market Funds

FinTech

FATCA + CRS

OECD / BEPS

EMIR

AML

CP 86 – Management
Company Effectiveness

ETFs

AIF Rulebook

VAT

ESA Reform

Finance Bill

Limited Partnership
Reform

MiFID II

AIFMD Review

Brexit

IREF

Cross Border
Distribution

PEPP

China Connect
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IRISH FUNDS EVENTS & ACTIVITIES
APRIL 2017 - MARCH 2018

Annual Global Funds Conference 2017

5th Annual UK Symposium

Tara Doyle, Matheson, Enda Kenny, then Taoiseach,
Pat Lardner, Irish Funds

Michael D’Arcy, Minister of State for Financial
Services and Insurance

Irish Funds council visit with
Connecting Cork

New York Seminar

Irish Funds council
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Katherine Fitzpatrick, Cork Chamber of Commerce ,
Conor Healy Cork Chamber of Commerce, Tara Doyle,
Matheson, Pat Lardner, Irish Funds
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IRISH FUNDS EVENTS & ACTIVITIES
APRIL 2017 - MARCH 2018
A very active program of Irish Funds hosted events was
completed during the last twelve months. These events are
a mixture of education, member engagement, promotional
activity and international representation of our industry.
Hosted Events
We continue to see a large and active participation by member companies in our various events reflecting the important role
they play in advocacy and promotion. In the last 12 months we continued our approach of running a series of hosted events.

DATE

EVENT

LOCATION

27
17
24
25
26
26
26
06
07
12
22
07
11
14
20
21
11
11
12
13
20
07
08
09
10
28
01
06
15
17
19
12
15
18

Annual Dinner
Real Economy Investing Seminar
Golf Outing - Conference
Annual Global Funds Conference
Distribution Workshop
AML Seminar
China Member Briefing
Hong Kong Seminar
Irish Singapore Seminar
Berlin Lunch - Funds Forum
TA Tech & Innovation
Manager/Prospective member lunch
Hong Kong Seminar
Singapore Seminar
Cybersecurity seminar
Zurich Seminar
Los Angeles Breakfast
Los Angeles Lunch
San Francisco Seminar
New York Seminar
Tokyo Seminar
HK MiFID II Breakfast
Prospective member lunch
Promoter Dinner
UK Symposium
Munich Seminar
Technical Seminar
Hong Kong Christmas Drinks
Hong Kong Seminar
Beijing Seminar
Shanghai Seminar
Toronto Seminar
New York Seminar
ICI St Patrick’s Day Reception

Dublin
Dublin
Dublin
Dublin
Dublin
Dublin
Dublin
Hong Kong
Dublin
Berlin
Dublin
Edinburgh
Hong Kong
Singapore
Dublin
Zurich
Los Angeles
Los Angeles
San Francisco
New York
Tokyo
Hong Kong
London
London
London
Munich
Dublin
Hong Kong
Hong Kong
Beijing
Shanghai
Toronto
New York
San Antonio

April 2017
May 2017
May 2017
May 2017
May 2017
May 2017
May 2017
June 2017
June 2017
June 2017
June 2017
September 2017
September 2017
September 2017
September 2017
September 2017
October 2017
October 2017
October 2017
October 2017
October 2017
November 2017
November 2017
November 2017
November 2017
November 2017
December 2017
December 2017
January 2018
January 2018
January 2018
March 2018
March 2018
March 2018
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IRISH FUNDS EVENTS & ACTIVITIES
APRIL 2017 - MARCH 2018

Conference Participation
Regular participation as speakers,
panelists and promotional work in
conjunction with IDA Ireland continue
to be important. Outside of these

DATE
26 April 2017
26 April 2017
04 May 2017
10 May 2017
22 June 2017
26 July 2017
26 July 2017
21 September 2017
03 October 2017
04 October 2017
12 October 2017
19 October 2017
14 November 2017
29 November 2017
10 January 2018
28 Ferbruary 2018
6 March 2018
20 March 2018

events, Irish Funds executives are also
regularly called upon to provide industry
briefings to member firms, diplomatic
representatives and companies

considering inbound investment into
Ireland.

EVENT
SMPG - Brexit Address
IBA - Loan Funds panel
Global Capital - Roundtable – Brexit
IDA - Brexit Seminar
Bridge/NT/Brexit Panel
JP Morgan - ETF Roundtable
IDA - Brexit discussion with Michael Hodson
Enterprise Ireland - Fintech Dinner
ITAS - Transfer Agency Conference Dublin
Opalesque - Roundtable
PwC - Scottish Irish Finance Initiative
Funds Europe - Roundtable
ISLA Sec Lending Roundtable – hosted by State Street
CBI -ETF Conference
Adminovate - Admin & Fintech Conference
NICSA - Strategic Leadership Forum
ALFI - European Asset Management Conference
AIMA - Global Policy & Regulatory Forum

LOCATION
Dublin
New York
Dublin
London
London
Dublin
London
Zurich
Dublin
Dublin
Dublin
Dublin
Dublin
Dublin
Dublin
Miami
Luxemberg
Dublin
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IRISH FUNDS EVENTS & ACTIVITIES
APRIL 2017 - MARCH 2018

International Representation and Other Events
Given the international dimension
of regulation and the importance of
representing the industry in regional
and global debates Irish Funds are an
active participant at board level within
both the European Fund and Asset

Management Association (EFAMA)
and the International Investment
Funds Association (IIFA). Listed are a
selection of activities undertaken by
the organisation to maintain and build
further relationships and understanding

with international groups and bodies
similar to our own. In addition to the
specific events mentioned Irish Funds
executives and committee members
actively contribute to industry working
groups at European and global level.

DATE

EVENT

LOCATION

25 April 2017
02 May 2017
02 May 2017
03 May 2017
09 May 2017
12 May 2017
23 May 2017
31 May 2017
07 June 2017
09 June 2017
22 June 2017
01 August 2017
07 September 2017
8 September 2017
12 September 2017
12 September 2017
3 October 2017
2 October 2017
9 October 2017
14 October 2017
6 December 2017
17 January 2018
18 January 2018
17 January 2018
27 February 18
01 March 2018
20 March 2018
21 March 2018
26 March 2018

Lithuanian Delegation Meeting
IIFA Board Meeting
ICI / EFAMA Joint Meeting
ICI General Membership Meeting
EFAMA Board Meeting
Visiting Delegation Shenzhen and HK Stock Exchange
Meeting with ICI International Ops
Meeting with Deutsche Borse
Meeting with Monetary Authority of Singapore
Meeting Mexican Embassy, Ireland
EFAMA Board Meeting
EFAMA Governance Committee Meeting
Irish Embassy in China
Asset Management Association of China (AMAC)
Meeting with SFC Hong Kong
EFAMA Board Meeting
IIFA Annual General Meeting
EFAMA Board Meeting
Meeting with ICI Global
EFAMA Meeting
Japanese Embassy in Ireland Meeting
Meeting with European Commisson
Meeting with Insurance IAMAC
Meeting with AMAC
ECON Open Hearing with EU Parliament
NICSA Meeting
EFAMA Board Meeting
Meeting with MEPs EU Parliament
Meeting with ICI Global

Dublin
Washington
Washington
Washington
Brussels
Dublin
Dublin
Dublin
Dublin
Dublin
London
London
Beijing
Beijing
Hong Kong
Brussels
Zurich
Frankfurt
London
Brussels
Dublin
Brussels
Beijing
Beijing
Brussels
Miami
Brussels
Brussels
London
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MARKETING & MEDIA
Developing and disseminating the key messages of the
Irish funds industry both domestically and internationally
is crucial to building and reinforcing the profile of Irish
Funds. We share these messages in a targeted and
strategic way utilising multiple channels.
The Marketing & Promotions Steering
and Working Groups collaborate
with the wider organisational group
structure to develop relevant content
and materials that highlight the Irish
solutions and opportunities available.

FTfm, Irish Times, Sunday Business
Post, Bloomberg, Reuters, Opalesque,
Portfolio Adviser, Funds Europe,
Ignites Europe, Asian Investor, Ignites
Asia, Hedge Week, Institutional Asset
Manager and Global Investor.

Developing, reinforcing,
promoting

Key Achievements
Key achievements during the course of
the year included:
• Year on year increase of web traffic
- The Irish Funds website continues
to attract users and traffic is up
nearly 10% since the same period
last year. There is ongoing content
development and updates to focus
on our members and the industry by
providing up-to-date news, statistics,
Ireland as a jurisdiction and key
regulatory and tax topics.
• Enhanced Facts & Figures web
section – Industry statistics charts
and graphs are now more interactive
and reports can be generated by
users for download.
• Increased social media outreach
and engagement - Increase in social
media followers and engagement
on both our Linkedin and Twitter
accounts
• Launch of the new Irish Funds
member portal - The new portal
is a comprehensive library of key
industry papers, guidance notes
and consultations which have been
prepared over time by our Steering
and Working Groups in conjunction
with the Secretariat. There are now
more than 1,300 contacts from 125
member companies signed up to
access the 1,400+ documents on the
portal
• Enhanced seasonal newsletters Dissemination of regular seasonal
newsletters with extensive content
and a new design showcasing the
expert knowledge of our members on
timely and relevant funds industry
topics

Outreach through Events
Running throughout the year, Irish
Funds events increase awareness of the
solutions we can offer to connect fund
managers globally with their crossborder investors. Our continuing goal is
to bring awareness and understanding
of the contribution and importance
of the industry in Ireland. Irish Funds
members and key industry experts are
present at Irish Funds seminars around
the world speaking on opportunities,
industry updates and why Ireland is the
location of choice to domicile a fund.
Surrounding these events are numerous
journalist meetings, live social media
activity, multimedia promotional pieces
and continuous engagement with
targeted regional marketing lists and
attendees.
Media Influence
2017/2018 has seen a continued
effort by Irish Funds to broaden its
coverage in the media and establish
our global reach. We regularly
send out press releases and our
representatives participate in media
opportunities on an ongoing basis.
These media opportunities include
market commentary, introductory
media briefings and contributed
articles with coverage appearing
across a varied range of target national
and trade media on nearly every
continent. We also regularly submit
articles on timely topics to industry
publications. Publications we have
featured in include Financial Times,

•D
 irect mail and communications
- Extensive use, monitoring and
fine-tuning of our mailing system for
efficient, targeted and high quality
communications
Irish Funds Publications
Irish Funds publications are regularly
updated with key facts and figures
and have been redesigned throughout
the year, as well as featuring new
publications to the suite of materials.
• Why Ireland (Euro)
• Why Ireland ($USD)
• Why Ireland (Chinese Language)
• The Pan European Personal Pension
Product (PEPP)
• Ireland: Europe’s Centre of
Excellence for Exchange Traded
Funds
• Guide to Establishing Money Market
Funds in Ireland
• Guide to Establishing Loan
Originating Funds in Ireland
• Ireland: A Guide to International
Fund Distribution
• Country Distribution Guides
(Members Only) - Switzerland,
France, Hong Kong, Singapore, USA
Taiwan, Spain, Sweden, Norway, Italy,
• Liquid Alternatives: Why Ireland for
Alternative UCITS
• CCFs: The Tax Efficiency in Asset
Pooling
• Why Ireland for ETFs: A Guide to
Issuing ETFs (Exchange Traded
Funds)
• Irish AIFs: A Guide to Establishing
Alternative Investment Funds in
Ireland
• Membership: Supporting your
International Funds Business
through Advocacy, Collaboration and
Promotion
We also produce other targeted
brochures and flyers throughout the
year for specific events and campaigns.
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MARKETING & MEDIA

Media Coverage

WHY IRELAND
Excellence, Innovation, Reach
irishfunds.ie

IRELAND – EUROPE’S
CENTRE OF EXCELLENCE FOR
EXCHANGE TRADED FUNDS

THE PAN EUROPEAN
PERSONAL PENSION
PRODUCT (PEPP)
A golden opportunity to bridge the pensions gap

irishfunds.ie

irishfunds.ie

IRELAND: A GUIDEBOOK
FOR CHINESE ASSET
MANAGERS
irishfunds.ie
amac.org.cn

NEWSLETTER
Autumn 2017
irishfunds.ie

Distribution

Digital Reach
www.irishfunds.ie
From April 2017 to March 2018:
312,500 page views
Twitter
Followers 1,700
Linkedin
Followers: 3,300
Impressions: 375,418
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WHO’S ALREADY HERE

917 Fund Managers from 53 Countries
352

233

50

63

219

UK COMPANIES

N.AMERICA COMPANIES

SWISS COMPANIES

ASIAN COMPANIES

OTHER COMPANIES

KEY
40 + Companies
10 - 40 Companies
1 - 9 Companies

SOURCE: Monterey Ireland Fund Report 2017
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IRISH FUNDS AROUND THE GLOBE

15 Offices Globally (In Conjunction with IDA Ireland)
5

1

3

5

1

NORTH AMERICAN

SOUTH AMERICAN

EUROPEAN

ASIAN

AUSTRALIAN

7
3
5
4

1

8

9

2

14
13
11 12
10

6
15

KEY
Global Offices
Cities 1 -14
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1.
2.
3.
4.
5.

New York
Boston
Chicago
Atlanta
California

6.
7.
8.
9.
10.

Sao Paulo
Dublin
London
Frankfurt
Singapore

11.
12.
13.
14.
15.

Shanghai
Hong Kong
Beijing
Tokyo
Sydney

ASSOCIATION STRUCTURE
An elected council of 13 members governs Irish Funds.
The work of the council is supported by a network of
steering and working groups and the day to day affairs of
the association are managed by a full time secretariat.
The working group structure is summarised below:
Council
Programme Office

Executive

Steering Groups

A
Marketing/
Promotion

B
Distribution

C
Tax

D
E
Operational Innovation, Skills
& Technology

F
AIF Product
Dev Group

G
UCITS Product
Dev Group

H
Front
Office

Brexit Co-ordination – (Representation from each Steering Group)
Working Groups
A
Marketing/
Promotion

B

C

D

E

F

G

H

Distribution

Tax

Operational

IST

AIF Product

UCITS Product

Front Office

Events

UK

International

Legal

Talent & Skills
Development

Hedge Funds

UCITS Product

Investment

Innovation

Risk

FATCA/ CRS

Transfer
Agency

FinTech

ETFs

Organisational
Risk

ILP Legislative

MMFs

Fund/
ManCo
Governance

AIF Regulation

UCITS Regulatory

& Reform

Response

Conference

Continental
Europe

Membership

Asia

Domestic

Depositary

Comms &
Publications

Latin America

VAT

Financial
Reporting

Switzerland

North America

PRIIPs

AML
Head of
Operations

Middle Office &
Related Operations

Real Economy
Investing

MiFID II

EMIR

PEPP

Regulatory
Reporting
GDPR
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1. Marketing and
Communications Steering Group
The Marketing and Communications
Steering Group is made up of 4
working groups: Membership, Events,
Conference and Communications &
Publications. Collectively the Steering
Group has responsibility for on-going
engagement with our members and
prospective members to create and
deliver the key messages that promote
the industry and Irish Funds, as
an association, domestically and
internationally.
Membership
This year Irish Funds hosted a series of
membership drive lunches in London
and New York, with a focus on Asset
Managers. This tactic has proven again
successful in that we surpassed the
target for new membership targets
for 2017 by over 40%. In 2017 IF
attracted 19 new members, 11 of
which are Asset Managers. For the
first time, IF now has more asset
manager members than any other
membership type, with more than 40%
of its members being Asset Managers.
Further lunches are planned for later in
2018.
The success of this approach requires
constant fuelling of the pipeline of
prospective new members. The focus of
the membership team now is building
the 2018 and 2019 pipelines, in
that regard the membership team is
considering implementing a coverage
model that assigns a member of the
Working Group to cover certain current
IF members with a view to ongoing
mining for potential new members.
The Working Group seeks to identify
new potential IF members and
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introduce them to the IF Executive
(Kieran Fox) to follow up. All
commercial sensitivities and potential
conflicts are carefully managed. We
need the help and support of the
existing Membership and Council
to continue to grow our overall
membership and influence. Other
areas of potential focus going forward
include a focus on Mancos and IFDA as
influencers.
As of April 2018 we are currently at
circa 70% of our 2018 target from
a revenue perspective with 9 new
members and are in-line to make/
exceed overall 2018 target. As the
bulk of new memberships will occur
in Q1 and to a degree Q2 this level
of progress thus far into the year is,
broadly, as expected/required. Our new
member cycle can be circa 18 months
on average so we need collectively to be
thinking of possible new members into
2019 and 2020 at this stage.
Other initiatives for 2018 include
developing membership testimonials
on digital media to encourage
membership in conjunction with the
Communications Group.
For 2018 the Working Group will be
rolling out event survey questions to
enhance the data mining capabilities
of potential new membership targets.
This will be a potential new source of
lead generation for new members.
Finally, the Membership Group
has designed a “Tombstone” style
membership plaque which is being
circulated to all Full Members which
we hope will be displayed prominently
in each Member’s reception area.

Conference
The Irish Funds Annual Conference
2017 took place on Thursday, 25 May
2017 a the Intercontinental Hotel in
Ballsbridge, Dublin. The theme was
‘The World Connected’. The Conference
brought together global CEOs and
industry executives with European
policy makers and regulators to explore
and debate the key issues of the
industry. There were 405 attendees,
from 221 companies (120 of which are
asset managers); 190 overseas visitors
from 15 different countries. We sold
out of sponsorship stands at the event
due to space limitation. By all metrics
it was a record-breaking year.
The 2018 Conference (bookended by
the IF Golf Day and the IF Distribution
event) is due to be held on Thursday,
17 May in the Convention Centre
at Spencer Dock, North Wall Quay.
Building on the value derived by
attendees at the 2017 Conference and
the expanded space facilitated by the
change in venue, 2018 is on target
to exceed 2017’s metrics. The 2018
conference theme is “Global Challenges
– Innovative Solutions”.
Events
An extensive calendar of over 38
networking events and industry
seminars took place in 17 cities across
US, Asia and Europe in 2017. We
had circa 7,000 registrations with
over 5,000 attendees. The registration
figures and attendees are broadly in
line with/slightly ahead of prior years
with a noted uptick in attendance at
our UK events.
As ever we seek input as to how we can
improve the style, content and logistics
around our events. In particular, with

IRISH FUNDS
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a view to further successes, the Events
Group is reviewing our approach to the
US market (s) where a re-fresh could
deliver further value.
Communications & Publications
The Communications and Publications
Group produced 3 newsletters covering
updates on, fund industry, and legal
and regulatory and Brexit matters.
•	Autumn 2017- 6 contributors
to articles
•	Spring 2017- 5 contributors
to articles
•	Spring 2018- 9 contributors
to articles
Our Newsletters now include sections
covering Irish Funds updates, recent
and upcoming events.
The spring 2018 Newsletter was ready
for the London Alternative Investment
Seminar on 18 April where it was
distributed to seminar attendees in
hard copy.  
Spring 2017 newsletter –
7,227 article views
Autumn 2017 newsletter –
3,401 article views
Spring 2018 newsletter –
2,111 article views
These numbers will continue to grow
due to ongoing web searches for fundsrelated content.
Communications and Publications
are also working with Talent &
Skills to further promote the
industry attractiveness as a career
path and develop industry profiles,
potentially using social media.
The Marketing & Communications
Group urge greater promotion of Irish
Funds LinkedIn & Twitter page among
staff at member firms. With 16,000

people working in Funds in Ireland –
the Irish Funds social media platforms
can be a better source to disseminate
Irish Funds information around our
industry and be a better way to promote
industry events to member contacts.
Since promoting these platforms we
have seen an increase of 400 followers
on Twitter, 1,000 on LinkedIn and the
website has received between 28,000 –
32,000 views per month.
Membership Engagement
Irish Funds is considering establishing
a Membership Engagement Working
Group under the Marketing &
Communications Steering Group. This
is under consideration at Programme
Office and at Council. Broadly speaking
the Working Group would be tasked
with gaining and maintaining greater
IF engagement with members with a
particular focus on:
1)	Employees at member firms other
than those at the most senior levels
2) Inclusion
3) Younger Employees/Next Gen
4) Returning workforce
5) New Member firms
6) Schools and Colleges

2.Distribution Steering Group
2017/18 has been another busy period
for the Distribution Steering Group
(DSG). The DSG meets monthly and
coordinates the activities of the six
Distribution Working Groups covering
the UK, Switzerland, Continental
Europe, Asia, North America and
Latin America. In addition the DSG
has added a new group to focus on
Packaged Retail and Insurance based
Investment Products (PRIIP’s).
As a reminder, the mission statement
and objectives of the distribution
working groups are to:
• Promote Ireland as a domicile for
internationally distributed
investment funds;

•C
 apture and promote key statistics
regarding the distribution of
Irish domiciled funds across the
Investment Management community;
• Ensure Ireland’s competitive
advantages from a Distribution
perspective are understood and
marketed from a:
-Service
-Regulatory
-Tax Perspective
• Identify new ways and emerging
opportunities to facilitate the ease of
distribution for funds domiciled and
serviced from Ireland;
• Identify and work to remove any
barriers or obstacles to the successful
distribution of Irish funds in all key
markets.
The Working Groups continue to engage
with managers and other relevant
stakeholders in their respective target
markets to enhance Irish Funds
understanding of the dynamics of fund
distribution in each market.
Last year, the DSG ran a successful
Irish Funds Distribution workshop in
conjunction with the IF Annual Global
Funds Conference. It will be repeated
in May 2018 where the workshop
will focus on key distribution trends
in Europe, regulatory developments
in Latin America, and Fintech
developments that are impacting the
distribution landscape.
In December 2017, the PRIIP’s
working group produced an information
note outlining a common approach in
relation to the requirement to prepare
a KID for Non-UCITS Funds. The note
was published in advance of the PRIIPs
Regulation implementation date on 1
January 2018, to assist Non-UCITS
funds (i.e. QIAIFs, RIAIFs, and PIFs)
which do not sell units to EEA retail
investors in the context of the PRIIPs
Regulation and intend to fall outside
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of the requirement to prepare a key
information document. The guidance
note is available from the Irish Funds
website. The European working group
have been active in providing feedback
on the EFAMA position paper on cross
border distribution and in reviewing and
providing input on behalf of Irish Funds
to the response. The Latin American
working group has also worked on an
Irish Funds contribution to an EFAMA
response to the Chilean Pensions
authorities on their draft amendment to
Title I of Book IV of the Compendium
of Rules of the Pension System. The
proposed changes would impact the
distribution of UCITS products in Chile
placing new restrictions on the sale of
investment products to pension funds
which have hedge fund type investment
strategies.

BEPS
The OECD BEPS (Base Erosion and
Profit Shifting) project continues with
a majority of the actions finalised. In
November 2016, the OECD issued the
multilateral instrument (Action 15)
as a legal instrument under which
countries, including Ireland, set out a
range of changes which they are willing
to adopt into their double tax treaties in
order to implement some of the BEPS
measures including provisions on treaty
abuse and permanent establishment
in the context of double tax treaties.
These changes will be adopted where
equivalent choices are made by the
tax treaty counterparty and enacted
into the law of both countries. Some
changes are “minimum standard” (i.e.
required), others are “best practice”
(i.e. some level of optionality).

A copy of the response outlining the
argument for excluding UCITS is
available on the Irish Funds website.
There have also been regulatory
developments in Brazil, Columbia and
Mexico - an information note will be
published by the LATAM Group at the
Irish Funds Distribution Workshop
in May. In addition to these specific
initiatives, the DSG working groups
are updating a number of distribution
guides which will be published during
2018.

The multilateral instrument is a
result of negotiations with in excess
of 100 jurisdictions and on 7 June
2017, representatives from over
70 jurisdictions, including Ireland
participated in an OECD ceremony for
the signing of the agreement.
Treaty access for both CIV and nonCIV funds continues to be a key
area of focus for the committee. In
particular, the future application of the
‘Principal Purpose Test’ included in
the multilateral instrument is of great
importance to ensure that funds are not
inappropriately denied the benefits of
double tax treaties. In January 2017,
the OECD issued a public consultation
on the treaty entitlement of non-CIV
funds and, in particular, draft examples
on the application of the ‘Principal
Purpose Test’ to transactions involving
non-CIV funds. The Tax Steering Group
and the International Tax WG continue
to advance the case for the Irish funds
industry with relevant stakeholders.

3.Tax Steering Group
The purpose of the Tax Steering Group
is to develop the Irish tax environment
in pursuit of business opportunities for
the Irish funds industry and to respond
effectively to domestic, regional and
global tax developments impacting
the industry in order for Ireland to
continue to have a competitive tax
regime providing certainty, stability,
and transparency.
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EU Anti-Tax Avoidance Directive
The EU has introduced an anti-taxavoidance directive ATAD which
contains measures to combat tax
avoidance practices including the
introduction of a net interest restriction
based on 30% of tax EBITDA, antiavoidance measures in respect of
certain ‘‘hybrid’’ entities and financial
instruments, the introduction of an
‘‘exit charge’’ for migrating companies
and branches, and the introduction of
a general anti-avoidance rule by all EU
member states. Most of the measures
are due to be implemented with effect
from January 1, 2019 though some
may be deferred at the discretion of the
relevant member state.
The application of these rules across
Europe will have wide-ranging
implications and the Tax Steering
Group and the Domestic Tax WG will
work with the Irish authorities to ensure
that the interests of the Irish funds
industry are taken account of.
Exchange of Information &
Transparency
US FATCA and the EU Common
Reporting Standard (CRS) are both
now in operation in Ireland and require
Irish financial institutions (including
Irish domiciled investment funds) to
file information with the Irish Revenue
authorities in respect of their investors.
The CRS/FATCA WG continues to
engage with the Irish Revenue in order
to improve the reporting regime and
get clarity for Irish funds and their
administrators.
Further changes are on the horizon,
including the introduction of an
EU-wide mandatory reporting regime
in respect of certain transactions
which contain one or more of a list
of prescribed hallmarks. The CRS/
FATCA WG will engage with the Irish
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Revenue on the roll out of these new
rules to ensure that matters relevant to
the Irish funds industry are taken into
consideration.
Other Tax Issues
The Steering Group continues to focus
on other topics both domestically and
internationally including the recently
introduced taxation regime for Irish Real
estate Funds (IREFs), the evolving VAT
landscape for funds and fund service
providers, the negotiation of new tax
treaties, modernising and updating the
Irish tax legislation applicable to funds,
and other administrative and policy
issues.

4.Operational Steering Group
The Operational Steering Group has
been slightly re-constituted this year
to cover a range of Working Groups as
follows:
1. Transfer Agency
2. Anti-Money Laundering
3. GDPR
4. Regulatory Reporting
5. Heads of Operations
6. Financial Reporting
7. Depositary
8. Legal & Regulatory
The topics covered by these working
groups include some of the most
challenging and some of the most
exciting developments in the funds
sector which will have an impact on
fund and fund servicing operations
in Ireland. Some of the key areas of
focus for the Steering Group have
been the implementation of GDPR,
the development of sound practices
for outsourcing within fund servicing
and helping to ensure increased
transparency in the sector on regulatory
and financial reporting requirements, as
well as driving the innovation agenda for
operations.

Highlights from the year include:
GDPR
A newly formed working group, the
GDPR group has been extremely busy
in anticipation of the fast approaching
effective date of 25th May 2018. The
group has published 2 bulletins, with a
3rd on the way. They held a roundtable
with the Office of the Data Protection
Commissioners to share information
and views and to gain further insights
into the impact of GDPR on the
funds sector, both in Ireland and
internationally.
Transfer Agency
Over 200 people attended the 2nd TA
Technology and Innovation seminar on
the 12th of April where 3 key areas
impacting TA were discussed by panels
of industry experts.
• The people panel looked at attracting,
developing and retaining talent in
TA. The panelists discussed the
challenges of a career in TA, how TA
could be further ‘professionalised’
as well as looking at leadership &
wellbeing programs that help with
staff development and retention.
In an audience poll 23% of
attendees believed that relationship
management and technical skills
were the areas that TAs will need to
attain and develop over the next 5
years.
• The regulatory panel dealt with
GDPR, KYC utilities and the
upcoming CBI Fintech strategy. The
CBI communicated that they want
to be an enabler of innovation and
work with industry to allow Fintechs
to flourish in Ireland. Audience polls
found that 43% of attendees think
that the biggest operational challenge
of GDPR will be to develop and agree
best practices for compliance and
that 65% of firms have considered
using a KYC utility.

•T
 he innovation panel looked at the
use of robotic process automation.
Audience polls confirmed that 63%
of attendees believe that TA will
exist in 5 years’ time but with major
changes and that the biggest impact
on TA in the next 2 years is going to
be regulatory change.
Heads of Operations
Following the development of a
Statement of Best Practice on
outsourcing, the Heads of Operations
working group in conjunction with Irish
Funds, have sought to ensure that the
topic of outsourcing continues to hold a
place on the agenda for discussion with
the CBI and will continue to do so for
the foreseeable future. As this is a key
topic for both funds and fund service
providers, continued open dialogue
with local and European regulators is
essential.
Financial Reporting
In February, the Financial Reporting
Group published a Discussion Paper on
the Future of Financial Reporting. This
discussion paper identifies an evolving
pattern of non-GAAP disclosures being
introduced to financial statements
which can diverge significantly from
those set by the accounting bodies
and proposes an alternative approach
that will better meet the needs of the
users of those financial statements,
while continuing to meet the increased
requirements of the regulatory
environment. The Financial Reporting
working group is currently facilitating
discussions and exchanging views
with industry stakeholders locally and
overseas on this paper.
The annual Technical Seminar hosted
by the Financial Reporting and Tax
Working Groups in December provided
key regulatory, accounting, audit
and taxation updates to the member
firms. In addition to the technical
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support provided through this seminar
and regular bulletins, the Financial
Reporting Group has also expanded
the engagement with relevant
industry stakeholders which included
an IAASA presentation of insights
and observations from its Financial
Reporting Supervision and Audit
Quality Units at the annual Technical
Seminar.
Legal & Regulatory
A Regulatory Briefing was held on
23rd March at Chartered Accountants,
Dublin. 179 people were in attendance
and the feedback was very positive. The
topics covered were as follows:
•
•
•
•

 SMA Brexit Opinions
E
CP86 Implementation
AML - Beneficial Ownership
Money Market Fund Regulation

There is a clear appetite in the sector
for this type of briefing so the Legal
and Regulatory working group will look
to schedule another one soon.
Looking forward, we expect that
changes in regulation will have a
significant impact on the Steering
Group with significant effort anticipated
by the AML working group when 4MLD
is transposed (it’s imminent), and the
Reg Reporting working group as part of
ongoing engagement with the CBI on
the regulatory reporting requirements
for funds.

FinTech
The primary focus of the FinTech
working group in 2017/2018 has been
monitoring FinTech developments at
EU level in the asset management
sector, engaging with the Central Bank
of Ireland and developing a directory
of FinTech firms operating in the Irish
asset management sector, identifying
where each provider fits into the
international fund services value chain.
Working with PWC, and with input from
Enterprise Ireland and IDA Ireland,
the working group is currently working
through finalising the directory over
the next month. The working group
also provided feedback and engaged
with other industry bodies, such as the
FinTech and Payments Association of
Ireland, on the IFS2020 strategic plan
for Ireland and key priorities to develop
the Irish FinTech landscape.
Middle Office & Related Operations:
The Middle Office and related
operations working group is comprised
of industry service providers,
technology companies, asset managers
and industry consultants.

5.Innovation Skills &
Technology (new)

The standing objectives of the working
group are to develop the middle office
skillset within Ireland and to promote
Ireland as a location to establish and/or
relocate middle office services. As part
of this the working group is committed
to define and maintain a middle office
skill set matrix including any oversight
requirements with a view to facilitating
a more client focused operational
environment.

The objective of the Innovation Skills
& Technology group is to drive the
development and growth of Ireland’s
Funds eco-system, by identifying and
leveraging talent, skills and technology
needs to meet future demand and
enable Ireland to be at the forefront of
delivery and innovation in Investment
Funds and related services.

The initial meetings focused on a
review of the output from the previous
years’ working group, i.e. the IF
Middle Office Services survey. There
was a consensus that the survey was
reflective of the current middle office
environment specifically around the
importance of data delivery, data
integrity and an ability to mine data
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efficiently. The group has now switched
focused to look at opportunities to
identify, develop and attract the
requires skills to meet the demand of
the value add middle office services
with a possible focus on collaboration
between operations and technology.
Talent & Skills Development Working
Group
Following on the from the Talent &
Skills Development Strategy that was
proposed last year, two aspects of the
strategy are being focused on by the
working group , one being industry
attractiveness profiles and the other
being a career routemap.
The purpose of the Industry
Attractiveness Profiles is to highlight
the many opportunities the industry
has to offer, the profiles showcase
employees in member firms including:
those that have that started their
careers as graduates and worked
up to senior level roles; have moved
into the industry with experience
from a different sector; have had the
opportunity to work overseas; based
in Ireland in global roles; have flexible
work options to manage work life
balance; those making significant
contributions to diversity and inclusion
and community partnership programs;
working in niche roles; digital and
technology roles; returners to the
workforce and; those that have reached
senior levels in regional locations in the
industry. The profiles are planned to
feature on the Irish Funds website and
LinkedIn page.
The Career Route-Map is a visual
representation of the various routes
into the industry and the options that
exist to progress and move within the
funds industry. It is designed for use
at industry level and can be used to
promote careers in the industry.
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6.AIF Product Development
Steering Group
The AIF Product Development Steering
Group monitors and provides strategic
guidance on legal, regulatory and
product initiatives which impact Irish
alternative investment funds whether at
a domestic, EU or global level.
The aim of the AIF Steering Group is to
further develop and enhance Ireland’s
reputation as the leading EU domicile
for the establishment, management and
distribution of AIFs.
The Steering Group’s mandate covers
the entire alternative asset sector and
has formed specific Working Groups in
the areas of:
1. Hedge funds
2. Real economy investing
3. ILP legislative
4. AIF Regulation & AIFMD Reform
Hedge Fund Working Group
At the start of current term, the
Hedge Fund Work Group (“WG”) set
out and agreed a number of primary
and secondary objectives that would
assist the Group defining a clear set of
deliverable projects that it would work
on in 2018. The WG membership was
split into work streams each tasked
with a project focused on delivering on
one of the objectives. These objectives
were as follows:
PRIMARY OBJECTIVES
Market Communication and
Engagement
1.	Promoting the use of Ireland as a
Hedge Fund Domicile.
2.	Continuing to maintain Ireland’s
position as the leading service
centre for Hedge Funds.
We delivered on these with the
following specific initiative:
1. Organised a Q&A Interview Session
on Developments in Loan Origination

at Irish Funds London Alternative
Investment Seminar, taking place
18 April 2018. Panel was composed
of Mark White (McCann Fitzgerald)
as chair and Lara Winters (Insight
Investments) and Graham Roche
(Davy) as panellists. Focus of the
interview session is to discuss the
practical application of the Central
Bank’s recent mixed asset rule
changes and how these make Ireland
an attractive domicile for Loan
Origination structures.
2. Produce materials outlining the
emerging needs, goals and objectives
of investors and managers in the
Hedge Fund Industry (e.g. flexibility
of ICAV structures, introduction of
mix assets use in LQIAIFs etc).
We intend delivering on this initiative
through the following:
• Publication of a Fund Product
Wrapper Matrix II document that
links the emerging goals of investors/
distributors with the fund product
structures Ireland offers, tailored to
meet those goals. This publication
will be made available to participants
attending the Irish Funds Annual
Conference taking place in Dublin on
17 May 2018.
SECONDARY OBJECTIVES
1. Supporting Irish Funds Leadership
through Collaboration with Other
WG’s (e.g. AIF Regulation &
AIFMD Reform/ILP Legislative/
Real Economy Investing). In
February 2018, we delivered on
this objective through statistical
research data provided to Irish
Funds on the number of loan fund
structures set up in Ireland or
that are administered in Ireland,
the type of legal structures used
and AuM volume of such product.
This data is key to supporting Irish
Funds lobbying for further changes
to LQIAIF rules that will allow

Ireland become a leading centre for
originating and trading in secondary
loan market product.
2. Collaborating with Alternative
Investment Management
Association, which represents
the Global Alternative Investment
Industry on joint Hedge Fund
Initiatives of Mutual Interest.
The Hedge Fund WG are now one
of many members and groups
supporting AIMA on drafting an
inaugural Guide to Sound Practices
for Outsourcing due for release in
the Summer of 2018. The impact
of technology and continued
specialisation in the delivery of
services by firms to the asset
management industry gives Irish
Funds an opportunity contribute
meaningfully to drafting a set
of Global Standards that will be
used by investors and managers
in evaluating and overseeing the
delegation of activities.
Real Economy Investing
The primary objective of the REIWG
is to enhance Ireland’s offering and
reputation as a domicile and servicing
centre for private equity, real economy,
ESG/socially responsible funds,
infrastructure, real estate and loan
origination funds (collectively, REI
funds). In order to create the right
environment in order for this to occur, a
number of key priorities were identified
for the REIWG 2017/2018:
1.	To continue to assist on the
significant overhaul of the existing
Irish limited partnership legislation
(LP) in order to bring it in line with
competitor jurisdictions;
2	In addition to creating the right
legislative framework, a number of
amendments need to be made to the
regulatory framework supporting the
legislation;
3.	Amendments to the Central Bank’s
loan origination regime (LQIAIF) to
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make this product more attractive to
loan origination and credit managers
and specifically, amendments to the
“mixed asset” rule.
4.	As part of developing the skillset
necessary within Industry to help
develop Ireland as a domicile and
servicing centre for REI funds,
establishing an appropriate regime
for the authorisation of specialist
depositaries;
5.	Closer to home, we need to create
the right environment for all of this
to happen by raising awareness
within the public sector (through
both Government and public sector
bodies) of the benefits of real
economy investing and REI funds.
In terms of progressing these
initiatives, the following key milestones
have been reached:
1.	Amendments to LP legislation:
significant progress has been made,
primarily through the LP legislative
sub-group. We are at an advanced
stage of the process.
2.Amendment to mixed asset rule
in LQIAIF rules: one of the most
significant amendments that has
been brought about by Irish Funds
and member companies is the
Central Bank announcement that
with effect from 7 March 2018, the
so-called “mixed asset” rule relating
to LQIAIFs will be substantially
relaxed. This is seen as a significant
step in the right direction in terms
of making the LQIAIF product
a real alternative for loan/credit
managers. Industry is currently
working on a new submission to
the Central Bank requesting further
changes to the existing rules in
order to make the Irish regime as
attractive in comparison to what is
offered in other EU jurisdictions.
This submission will be made to the
Central Bank in the coming weeks.
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3.	A number of detailed submissions
have been made to the Central Bank,
together with follow-up meetings
between Industry representatives and
the Central Bank, in order to create
an appropriate regulatory framework
for the licensing of specialist
depositaries. Industry is waiting for a
response from the Central Bank on its
latest submission.
4.	CBI interaction/amendments to AIF
Rulebook: a considerable amount of
work has been undertaken by the REI
WG. We have now made a number of
submissions to the Central Bank and
have met them in person to discuss
the outstanding issues. We are
currently preparing a further response
to the Central Bank in order to
address what are hopefully some final
queries on the Industry submission.
We are aiming to make this further
submission to the Central Bank by the
end of April.
5.	Awareness of benefits of real economy
investing: Irish Funds has had
considerable dialogue with a number
of different stakeholders (Department
of Finance, Central Bank, political
parties) to emphasise the benefits
of real economy investing and the
enhancements that will be made to
the environment by amending the
legislative and regulatory framework
governing real asset funds. Industry
believes these efforts have been key
in moving along many of the priorities
above.
ILP Legislative
The ILP WG was constituted as a crossindustry group to review and recommend
legislative changes to:
1.	The Investment Limited Partnership
Act, 1994
2.	The Limited Partnership Act, 1907
LP
3.	Technical amendments to the Irish
Collective Asset-management Vehicles
Act 2015 (ICAV Act) to assist with
that Act’s operation.

During the period the WG met a
number of times to discuss feedback
and documentation from Government
and wider parliamentary groups, the
Central Bank of Ireland, the Revenue
Commissioners and industry on reforms
to Partnership Law. The WG reviewed
existing Irish law and global standards
in compiling several submissions on
Legislative Reform. In particular, the
WG drafted a number of submissions
on the draft Heads for the Investment
Limited Partnership (Amendment) Act
and the ICAV Act and the ICAV Act.
The WG also met with representatives
of Government and opposition parties
on a number of occasions to encourage
cross-party support for reforms to
Partnership Law. Members of the
WG have extended these meetings to
include domestic and international
stakeholders in private equity, real
estate, infrastructure, credit and other
strategies which often use partnership
fund models.
The WG is pleased to note that the
Heads for the Investment Limited
Partnership (Amendment) Act have
passed the pre-legislative committee
stage and are hopeful that final
legislation will be enacted later this
year.
AIF Regulation & AIFMD Reform
The AIFMD Working Group has
continued to monitor developments
in the implementation of AIFMD at a
domestic and an EU level.
It has been involved with maintaining
a dialogue with ESMA in respect of
the ESMA advice that issued in July
2016 on the potential introduction
of the third country passport and
has been heavily involved in the
EFAMA and local industry responses
to ESMA’s Q&As on the delegation of
the management functions set out in
Annex I of AIFMD and remuneration
disclosures in AIF annual reports.
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It has also coordinated the response to
the survey initiated by the European
Commission in relation to possible
changes to AIFMD and consideration of
the draft Directive and Regulation on
cross-border distribution.

7.UCITS Product
Steering Group
The objective of the UCITS Product
Steering Group is to manage the
engagement of the industry regarding
the UCITS regulatory and legislative
landscape with key local and European
government stakeholders and
regulators; primarily the Department
of Finance, the Central Bank and
ESMA. The Steering Group also
inputs into the consideration of
UCITS related developments by other
industry associations, including the
European Fund and Asset Management
Association (“EFAMA”). The Steering
Group is divided into four key working
groups;
•
•
•
•

UCITS Product Innovation;
Exchange Traded Funds (“ETFs”);
Money Market Funds (“MMFs”); and
UCITS Regulatory Responses.

UCITS Product Innovation Working
Group
The UCITS Product Innovation Working
Group was formed in 2017 as a
successor to the previous UCITS V
Working Group. The UCITS Product
Innovation Group continues some of the
work of the UCITS V Working Group,
including in particular any legacy
issues which might arise following the
implementation of UCITS V in Ireland.
However, the remit of the UCITS
Product Innovation Working Group is
broader and includes responsibility for
identifying areas in which UCITS may
be enhanced, whether by initiatives
at a European or Irish level and to
advocate for relevant changes. As part

of that process, the Working Group
has considered such areas as liquidity
requirements, leverage, share class
structures, segregation of assets,
central clearing counterparty exposure
limits, remuneration requirements,
eligible assets, performance fee
proposals and the extension of MiFID
concepts to UCITS structures. It has
also assisted Irish Funds in formulating
its response to the July 2017 ESMA
opinion regarding principles to support
supervisory convergence in the area of
asset management following Brexit.
The Working Group seeks to track
any product innovation in other EU
or global fund jurisdictions in order
to determine whether they should
also be introduced in Ireland and, in
this capacity, has also looked at the
potential regimes which might be
available in Ireland for virtual currency
funds.
ETF Working Group
The ETF Working Group continued
its process of engagement with the
Central Bank in 2017 and 2018 with
a view to further enhancing Ireland’s
position as the largest EU domicile
for ETFs. This included in particular
engagement with the Central Bank
in relation to its Discussion Paper
on ETFs published which closed
in August 2017 (the “Discussion
Paper”). The Discussion Paper, which
outlined the Central Bank’s thinking
in relation to the current structure
and likely future development of ETFs
remains a significant piece of thought
leadership by the regulator of over
50% of European ETF assets and
provided industry participants with a
valuable opportunity to contribute to
and shape the future development of
the global ETF industry. The Working
Group collated input from across the
range of service providers appointed to
Irish funds, including fund managers,
administration and depositary firms,

authorised participants, audit firms
and legal advisers in relation to the
questions raised by the Central Bank.
The ETF Working Group has since
engaged with the Central Bank on
some of the outstanding points raised
in the Discussion Paper, including
in particular requirements in respect
of mandatory disclosure of portfolio
holdings and the ability to launch
exchange traded share classes and
non-exchange traded share classes
within the same fund. It will continue
to work with the Central Bank in 2018
and to engage with IOSCO in relation
to its upcoming review of ETFs. The
Working Group published a White Paper
on Ireland as a centre of excellence for
ETFs in March 2018.
MMF Working Group
The MMF Working Group’s primary
focus since September 2013 has been
on the European Commission legislative
proposals relating to EU MMF reform.
This process of engagement with
legislators and regulators at domestic
and European level has continued
through the publication of the final
MMF Regulation in June 2017 and
subsequent work with the Central Bank
and at European level in relation to the
implementation of the MMF Regulation
into national law.
In this capacity, the Working Group has
sought and received input and evidence
based arguments for presentation to
legislators in relation to such topics
as the use of reverse distribution
mechanisms by money market funds.
Representatives of the Working Group
have met with ESMA and with EU
legislators as part of this process.
The Working Group has also engaged
with the Central Bank in relation to
the appropriate pricing structures
to be used by accumulating share
classes who wish to facilitate same day
settlement by investors.
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Plans for 2018 include continued
engagement with the Central Bank in
relation to the implementation of the
MMF Regulation in Ireland. The Working
Group will also continue a series of
seminars and public information events,
highlighting the options which are
available to the promoters of Irish MMFs
following the implementation of the
MMF Regulation.
UCITS Regulatory Responses Working
Group
The UCITS Rulebook Working Group is
charged with co-ordinating Irish Funds
responses to any regulatory consultation
papers or other proposals which may
impact on the UCITS regime in Ireland.
Since inception, the Working Group has
been closely engaged with the Central
Bank in relation to the Central Bank
UCITS Regulations 2015. This included
input to the Central Bank in the form
of an Issues Tracker outlining those
matters which industry believes needs
to be addressed in future iterations of
the Regulations and engaging with the
Central Bank in relation to changes
proposed by the Central Bank to the
legislation. This process is ongoing, with
the Working Group currently leading
the industry response to Central Bank
Consultation Paper on amendments to
(and consolidation of) the Central Bank
UCITS Regulations (“CP 119”). This
consultation is due to close on 29 June
2018.
The working group has also worked
in relation to the implementation in
Ireland of the ESMA Opinion on Share
Classes of UCITS (the “ESMA Opinion”)
pursuant to an updated Guidance Note
and Central Bank Q&A published on 28
June 2018.
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8.Front Office
Steering Group
The working groups within the Front Office
steering group focus on the market and
regulatory developments most directly
relevant to asset managers within the Irish
funds industry. This involves consideration of matters having an impact on the
funds asset managers (e.g. operational
and governance considerations in meeting
existing obligations) and external developments that may create opportunities for
funds asset managers or which will, in the
future, have a practical impact on their
business.
The Front Office steering group has continued to evolve over the past year with
the formation of some new groups and
consolidation of existing groups to meet
the most relevant needs and challenges
faced by asset managers. The MiFID II
working group was formally established to
offer support in respect of the introduction in January 2018 of a very significant
legislative regime impacting asset managers. An EMIR working group and a working
group examining the EU Commission’s
proposals on the Pan European Personal
Pension Product (“PEPP”) were formed,
having been identified as areas key to the
day-to-day functioning of a significant
body of asset managers and of key strategic product importance for the industry.
There are now six working groups, namely:
-
-

the Organisational Risk working group;
the Investment Risk working group;
the MiFID II working group;
the Management Company Effectiveness
working group; and
- the EMIR working group; and
- the PEPP working group.

Organisational Risk Working Group
The group has focussed on the
following areas: (i) Guidance Paper
on Risk Management Framework in
response to CBI Letter 2016; (ii)
Guidance Paper on Risk Appetite
Statement; and (iii) General Risk
Management Framework Guidance
for Industry Members. In addition in
2018, group members have shared
their experiences in the completion of
various CBI questionnaires, including
that on AML
& IT Risk.
Investment Risk Working Group
The group has worked on two “thought
-leadership” papers during the year.
A liquidity risk paper is expected to issue shortly. The paper explores a number of liquidity issues and questions
which affect Irish Funds’ members
including fund disclosure, limits and
stress testing, and provides high-level
recommendations in the key areas of
consideration. The group is currently
working on the second paper, assessing
the use and measurement of leverage
in investment funds. The Investment
Risk working group provided input to
Irish Funds’ response to IOSCO’s consultation on CIS liquidity risk management recommendations. In addition,
the working group reviewed the ECB
paper “Developing macroprudential
policy for alternative investment funds”
published in November 2017 and
provided feedback on IOSCO’s on-going
work to standardize notional exposures’
methodologies as well as proposals
to standardize definitions on netting
and hedging arrangements versus the
existing EU frameworks. In December members of the group attended a
meeting between AMIC, EFAMA and
the Central Bank of Ireland regarding
the use of leverage in investment funds
in Europe including global calculation
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methodologies as tools to assess the
overall risk related to funds in Europe
and the improvement of data sharing
between regulators.
MiFID II Working Group
The group has focused on the application of MiFID II to the funds industry,
in particular on the impact on UCITS
management companies and AIFMs
which engage MiFID firms to provide
services, such as investment managers
and distributors. The work has included
engagement with and submissions to,
the Central Bank and the Department
of Finance in relation to the MiFID II
transposing legislation, the publication
of a Q&A covering topics including
inducements, payments for research,
costs disclosures and product governance, liaison with other IF working
groups on related issues eg. PRIIPs.
The working group has also been
involved on European industry initiatives relating to the implementation of
MiFID II such as common approaches
and templates. The MiFID II working
group is currently preparing a marketing brochure focusing on funds asset
management in Ireland.
Management Company Effectiveness
Working Group
The group primary focus has been
in relation to analysis of the Central
Bank’s Management Company Effectiveness Guidance (“CP 86”) and
ensuring effective implementation
of same by the June 2018 deadline.
Given the significance of CP86 to the
Management Company community, this
topic has garnered a significant level of
interest and engagement of members.
Particular focus has been paid to the
Location Rule, the roles and functions
of Designated Persons, provision of MI
to Boards and the role of the director
with responsibility for Organisational
Effectiveness.

EMIR Working Group
The focus of the group in 2017 was
the introduction of Uncleared Margin
Rules, and the impact of variation
margin on hedged share classes. Draft
amendments to the margin requirements for forward FX were also closely
monitored, culminating in a regulatory
update to Irish Funds members. The
key objective in 2018 will be to track
the progress of the EMIR review proposals within the trilogue negotiations
between the European Parliament,
Council and Commission. It is anticipated that this will provide a number
of opportunities for the EMIR working
group to deliver feedback, support European level initiatives and to develop
appropriate guideline materials.

available default options, authorisation
rules, offering national compartments
and the position on tax). The Irish
Funds PEPP WG has engaged with
EFAMA at European industry level
in relation to these key aspects and
also with the Department of Finance
locally. Looking ahead, the PEPP WG is
also progressing with consideration of
various operational aspects relating to
the PEPP.

PEPP Working Group
The group is focussed on proactively
shaping the proposal for a Pan
European Personal Pension Product
(PEPP), which issued from the
European Commission in June 2017
and is currently being considered
by the European Parliament and
Council of the EU. The PEPP is a
proposal for a harmonised voluntary
personal pension product that would
have common product features and
European passport. As such, the PEPP
presents an opportunity for the funds
industry to expand its product offering
based on the UCITS model. In advance
of the publication of the Commission
proposal, Irish Funds published a
White Paper on the PEPP, setting out
the industry’s vision for the PEPP
and the opportunity that it presents.
There are many aspects of the proposal
which Irish Funds supports (e.g. EU
passport, focus on product regulation
(as opposed to provider), standardised
disclosures). However, a number of
key aspects also need to be addressed
to make the product workable from
a funds industry perspective (e.g.
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TRAINING & DEVELOPMENT
Irish Funds actively supports the professional development of
funds industry employees and offers opportunities for people to
enter the sector.
In association with the Institute of
Banking, Irish Funds participates in a
suite of UCD accredited professional
education programmes and the
Certified Investment Fund Director
Programme. 550 students are taking
these qualifications with the Institute
in 2017/2018, 60 firms have
participating students. Irish Funds is
also an active instigator and host of
a schedule of training programmes
and industry-specific seminars and
briefings.

Education Programmes
Professional Certificate in International
Investment Fund Services
Designed and delivered by the
industry, the Professional Certificate in
International Investment Fund Services
is a unique and specific programme
which provides a broad view of the
structure, purpose and operation of an
investment fund from its establishment
right through its life cycle and supports
the industry’s day-to-day activities.
Professional Certificate in Complex
Financial Instruments
This programme is designed for an
ever-increasing range of people who
are engaged in activities which require
a good working knowledge of the
characteristics of derivative products
and complex financial instruments.
The objective of this programme is
to provide students with not only a
very practical understanding of how
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the most common types of complex
financial instruments and derivative
products are used in financial markets,
but also their use in hedging, risk
management and return enhancement
strategies.
Professional Diploma in Applied
Alternative Investments
Increasingly, alternative assets, which
include hedge funds, commodities,
private equity, structured products
and real asset investments such
as infrastructure investments are
becoming mainstream investments
which are predicted to grow
significantly.
Given the breadth of alternative
assets, this programme will appeal
to professionals seeking specific
knowledge, insight and skills in
alternative investments which can be
immediately applied in the day-to-day
working environment and is a unique
opportunity to gain a UCD postgraduate
qualification in this area.
The Summit Finuas Network – Training
and Grant Funding
The Summit Finuas Network was
established in mid-2009 to provide
enterprise led training to international
financial services companies operating
in Ireland. Since then over 3,800
employees from Irish Funds member
companies have completed network
funded courses. Funds companies have
invested over e1.1 million in training

and benefited from over e500
thousand in grant funding.
Courses have ranged from e-learning
solutions to fully accredited training
courses such as the Professional
Certificate in International Investment
Fund Services. The Network has
recently partnered with Accenture
to conduct a sector wide skills gap
analysis to determine the current and
future skills gap facing the sector.
Regulation, Trading Strategies,
Liquidations and Fund Mergers and
Acquisitions.

ABOUT IRISH FUNDS

Irish Funds Industry
Milestones

1987

IFSC established

1990

Established in 1991 the Irish Funds
Industry Association (Irish Funds)
is the representative body of
the international investment fund
community in Ireland.
We represent the fund promoters
/ managers, administrators,
depositaries, transfer agents and
professional advisory firms involved
in the international funds industry
in Ireland, with more than 14,000
funds and net assets of more that
$4.4 trillion.
The objective of Irish Funds is
to support and complement the
development of the international
funds industry in Ireland, ensuring
it continues to be the location
of choice for the domiciling and
servicing of investment funds.
Through its work with governmental
and industry committees and
working groups, Irish Funds
contributes to and influences the
development of Ireland’s regulatory
and legislative framework. Irish
Funds is also involved in defining
market practice through the
development of policy and guidance
papers and the promotion of
industry-specific training.

Ireland is first European jurisdiction to offer a
regulated alternative investment fund product,
the Irish Qualifying Investor Fund.

1995

Collective Investor Schemes introduced by
The Finance Act 1995.
ISE becomes independent, forming The Irish
Stock Exchange Limited.

2003

The Common Contractual Fund (CCF), an Irish
tax transparent structure, is established.

2008

Memorandum of Understanding signed by the
Irish and Chinese Regulators.

2011

Ireland is amongst the first in EU to implement
the UCITS IV Directive.
Irish domiciled investment funds reach
€1 trillion

1989

Introduction of the UCITS Directive to Ireland
and launch of the first Irish UCITS fund.

1991

Irish Funds Industry Association is
founded, then called the Dublin Funds
Industry Association (DFIA)
First Money Market Fund launches in Ireland.

2000

Launch of the first
European Exchange Traded Fund (ETF).

2007

Dublin Funds Industry Association (DFIA)
renames to the Irish Funds Industry
Association (IFIA).
Financial Regulator can now authorise QIFs
within 24 hours of receipt of completed
documentation.

2009

Ireland’s combined assets under
administration reach €1 trillion.

2013

2012

Ireland is first in EU to open AIFMD
application process.

2014

Ireland ranked as the best place in the world
to do business by Forbes Magazine.

Ireland has the highest rating in OECD Global
Forum on Transparency and Exchange of
Information for Tax Purposes.

2015

Enactment of the Irish Collective Assetmanagement Vehicle (ICAV) Legislation.
IFIA (Irish Funds Industry Association)
rebrands as ‘Irish Funds’.
Central Bank Permits Investment in Chinese
Shares via Stock Connect.

2017

Irish funds industry surpasses €4 trillion in
assets under administration.

Irish funds industry surpasses €2 trillion
in total assets under administration.

The Irish Funds Industry Association and the
Asset Management Association of China sign
MoU to promote closer co-operation.
Ireland provides home for first China A-Shares
ETF in Europe under RQFII

2016

Ireland granted RMB 50 billion RQFII quota.
Access to Stock Connect extended to include
Shenzhen.
Irish Funds Celebrates 25th Year Anniversary.

2018

Over 16,000 funds professionals employed
in Ireland

Net assets domiciled in Ireland surpasses
€2 trillion.
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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.
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