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Minutes of the IFS2020 High Level Implementation Committee Meeting 

 

8.30am, 25 March 2019 

Room 301, Department of the Taoiseach 

 

Attendance 

Public Sector High Level Implementation Committee (HLIC): Minister of State Michael D’Arcy (Chair); 

Paul Ryan (D/Fin); Mary Clare O’Sullivan (D/Taoiseach for Martin Fraser); Felix O’Kane (D/BEI for Orlaigh 

Quinn); Joanne Tobin (D/ES for Seán Ó Foghlú); Padraig Francis (D/FAT for Niall Burgess); Kieran 

Donoghue (IDA Ireland for Martin Shanahan); Níall O’Donnellan (Enterprise Ireland for Julie Sinnamon).  

HLIC Secretariat: Karen Cullen (D/FIN) 

In attendance: Gerry Cross, Eoin McManus (Central Bank); Graham Swarbrigg, Susan O’Reilly, Padraig 

Kelly, Cathal Kelly (D/Fin); Anthony Maloney (D/FAT); Keith Kelly (D/Taoiseach); Andrew Noonan, Maeve 

McConnon (IDA); Brendan McCormack (Enterprise Ireland); Barry Harrington (Advisor to Minister D’Arcy).  

Apologies: Martin Fraser (D/Taoiseach); Niall Burgess (D/FAT); Seán Ó Foghlú (D/ES); Orlaigh Quinn 

(D/BEI); Martin Shanahan (IDA Ireland); Julie Sinnamon (Enterprise Ireland). 

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 

 

Opening remarks 

Minister of State D’Arcy convened the 17th meeting of the IFS2020 High Level Implementation 

Committee and noted apologies.  

 

Update from Agencies 

N O’Donnellan (Enterprise Ireland) noted that Minister D’Arcy had spoken at the Asian Financial 

Forum in January and at a number of other events during his visit to Hong Kong and China. N 

O’Donnellan reported that EI held a successful buyers’ event in February, on the day preceding 

the European Financial Forum, which had seen significant overseas involvement. The Fintech 

capital fund was launched in February. Also in February, EI held a networking event with 

industry leaders in Brussels to coincide with MoS D’Arcy’s attendance at the Third Annual 

Fintech Conference. One significant project was submitted for approval in the quarter and the 

pipeline for start-ups looks good.  

 

K Donoghue (IDA Ireland) reported that 19 investments were prepared for approval by the IDA's 

investment committee. They included a range of new names on foot of Brexit across a range of 

sectors, with the potential for 1,300 jobs. Overseas marketing work in Q1 consisted of 6 events 

in London, 2 in Paris, 1 in Amsterdam and 1 in Geneva. The IDA had a strong pipeline for the 

rest of the year with a number of firms undergoing the authorisation process in the Central Bank. 

In response to a question K Donoghue reported that the sources of the investments were Europe 

and the USA. 

 

Communications, promotion and marketing 

P Francis (D/FAT) reported that the Communications Subgroup had met regularly over Q1, and 

particularly in the period preceding the European Financial Forum. Key outputs included:  

 the IFS Messaging Pack, which was updated for Q1 both before and after the EFF,  

 an updated IFS Calendar of Events for Q1, 

 an EFF Media Briefing Pack for international journalists and external audiences, and 
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 a comprehensive communications plan to promote the European Financial Forum 2019, 

which included a schedule of press and social media activity. 

The mission network abroad had been active, supporting ministers and the enterprise agencies 

with events in Finland, Hong Kong, Hungary, Korea, New Delhi, Nigeria, Shanghai, Singapore, 

and Tokyo. 

 

Draft Q1 IFS2020 Action Plan 2019 Progress Report 

N O’Donnellan (Enterprise Ireland) reported that the work on Measure 26, on assessing overseas 

models of fintech accelerators and hubs, would be delayed. A draft Terms of Reference has been 

prepared. A draft baseline document would be completed in Q2. 

 

Minister D’Arcy reported that on Measure 13, the draft legislation for investment limited 

partnerships has been prepared, is undergoing quality control, and would be published shortly. 

 

P Ryan (D/Fin) reported that on Measure 1, in October 2018 Euronext announced that it would 

transfer settlement services to Euroclear Bank Belgium as its preferred long-term post-Brexit 

solution. An industry-led working group for the migration project was established in January 

2019. The Irish authorities are actively supporting the migration and working group to ensure 

that the market completes its migration before the March 2021 deadline. 

 

Update on the successor strategy for IFS2020 

Minister D’Arcy reported that the Government agreed the text of the new strategy at its meeting 

on Wednesday, 20 March. A launch date would need to be selected, and a key factor in that is to 

avoid clashing with key Brexit events. 

 

N O’Donnellan (Enterprise Ireland) reported that Enterprise Ireland strongly supports the 

contents of the strategy. Of particular interest to EI are the strong focuses on innovation and on 

regionalisation. 

 

K Donoghue (IDA Ireland) noted that the IDA supports the vision underpinning the four pillars. 

The IDA has identified a number of small edits. 

 

Mary-Clare O'Sullivan (D/Taoiseach) noted that the strategy is consistent with Future Jobs 

Ireland 2019 and the two documents share many themes. 

 

Felix O’Kane (D/BEI) noted that the strategy provides a good opportunity to deliver on the objectives 

of Future Jobs Ireland 2019. 

 

P Francis (D/FAT) reported that the D/FAT welcomes the commitment in the strategy to promote 

Ireland as a location for international financial services and the role of the Department and its 

Embassy network in that task. 

 

Joanne Tobin (D/ES) reported that D/ES is very happy with how the pillar on talent links to, builds on 

and complements the Department of Education and Skills’ frameworks and strategies for education and 

training. 
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P Ryan (D/Fin) reported that the intention is to hold an initial launch of the strategy in Dublin 

and to prepare a programme of international events to promote it to follow that. 

 

Minister D’Arcy said that he believes that the Department of Finance need to consider resourcing 

(given industry contribution to economy) to deliver the ambitious goals in the strategy.  

 

Minister D’Arcy said that a challenge in delivering aspects of the strategy will be how the 

industry structures its representation and advocacy work with the political system, the regulatory 

bodies, and in both cases in particular there is a need to strengthen the industry’s capacity to 

convey its views at the EU level.  

 

UK exit from the European Union 

P Francis (D/FAT) reported that the situation on Brexit is fluid. Ireland welcomes the Council 

Decision on 21 March to extend the Brexit deadline in order to allow a pathway to an orderly UK 

exit to be identified and to prevent a no deal exit. Responsibility for availing effectively of that 

opportunity lies in Westminster. 

 

K Cullen (D/Fin) updated on the work of the Brexit Financial Services Sub-group – issues being 

considered were industry readiness in insurance, settlements and clearing. An MoU in asset 

management between the European regulators and the UK regulator has been welcomed by 

industry. The European Payment Council has agreed to permit the UK to remain a member of 

SEPA.  

 

AOB 

P Ryan (D/Fin) reported the new government in Brazil has identified tax reform as its second 

priority in financial reforms (after pensions). The Department of Finance continues to engage 

with the Brazilian authorities. 

 

Next meetings 

The dates for the next meetings are: 24 June 2019, 30 September 2019, and 9 December 2019. 

 

The meeting concluded and the group joined the IAC for the Joint Committee in Room 308   


