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Minutes of the 16th meeting of the IFS2020 Joint Committee 

 

9.00am, 25 March 2019 

Room 308, 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 Dr. 

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

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

IFS Industry Advisory Committee (IAC): Ruth McCarthy (Fexco); Deirdre O’Connor (International 

Member); David Swan (SMBC Aviation Capital); Roy Parker (McCann Fitzgerald); Tadhg Young (State 

Street); Victoria Brown (Aberdeen Standard Investments);); Olwyn Alexander (PwC); Derek Kehoe (BNP 

Paribas); Richard Bryce (Rockall Technologies); Aidan Holton (Monument); Niamh Sweeney (Facebook); 

Joe Duffy (BNY Mellon). 

JC Secretariat: Karen Cullen (D/FIN)  IAC Secretariat: Kevin Thompson (Insurance Ireland);  

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

Kelly (D/Fin); Anthony Maloney, (D/FAT); Keith Kelly (D/Taoiseach); Joanne Tobin (D/ES); Maeve 

McConnon, Andrew Noonan (IDA); Brendan McCormack, (Enterprise Ireland); Barry Harrington (Special 

Advisor to Minister D’Arcy).  

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

(D/BEI); Julie Sinnamon (Enterprise Ireland); Martin Shanahan (IDA); Gary Conroy (TransferMate); Teresa 

O’Flynn (Blackrock); Zdenek Turek (Citigroup); Declan Lynch (Elavon). 

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

 

Opening Remarks 

Minister D’Arcy convened the 16th IFS2020 Joint Committee meeting and noted apologies.  

 

Update from the agencies  

K. Donoghue (IDA Ireland) and N. O’Donnellan (Enterprise Ireland) provided an update on 

investments and developments from the agencies. K. Donoghue (IDA Ireland) said that the first quarter 

of 2019 had been a positive start. Nineteen investments are to be presented to the IDA’s Investment 

Committee; two-thirds of these are new firms, and all 19 have a job potential of 1,300. The IDA has 

conducted significant overseas marketing activity in the quarter. N. O’Donnellan (Enterprise Ireland) 

reported that EI brought 40 buyers to Ireland for the EFF who were introduced to EI clients. EI 

established a new fund in February, for fintech firms. He reported on a number of promotional activities 

in the quarter, in Dublin, San Francisco and Brussels.  

 

Update from the international member 

D O’Connor (International member) said that non-EU asset managers have put considerable resources 

into evaluating the effect of Brexit. Tasks have included comparing EU jurisdictions, identifying costs 

for launching funds, tax implications, compensation (including bonus restrictions), and requirements 

on transfer of assets and staff. International managers have stopped questioning the regulatory 

requirements and are now preparing and using checklists. She said that it would be helpful if regulators 

provided detailed checklists rather than high-level guidance’. In many cases, US asset managers have 

had no previous experience with EU regulators, and their experiences in their first contacts has a big 

impact on their future plans. 
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Deadlines are regarded as tough. There are concerns at the costs in the new structures in a market where 

investors are looking to reduce costs. Larger firms are as prepared as they can be, but less so in medium 

and smaller firms. 

 

T Young (State Street) said that many firms that have gone to Luxembourg would prefer the experience 

of doing business in Dublin if regulatory harmonisation could be achieved. 

 

European Financial Forum 2019  

K. Donoghue (IDA Ireland) said that this year’s EFF was the most successful iteration of the Forum. 

The date for the 2020 event has been set as 12 February. He reported that the forum is now an event 

where industry participants travel to make deals, not just hear policy discussions. 

 

D O’Connor (International member) said that she was highly impressed by the quality, seniority and 

numbers at the EFF. It showed how vibrant the financial services industry is in Ireland.  

 

Minister D’Arcy said he wanted to put on the record his thanks to Justin Sullivan of IDA Ireland for his 

work in organising the event. 

 

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 

 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 has been active, supporting ministers and the enterprise agencies with a 

range of events. 

 

R McCarthy (Fexco) asked for more information on the approach to marketing, noting as an example, 

the use of advertising space on boarding passes at relevant airports and times. 

P Francis (D/FAT) noted that an increase in international marketing has been identified as a need. 

 

K Thompson (IAC Secretariat) provided an update on promotional work of the IAC, noting: the Ibec 

and FSI annual St. Patrick’s Day event in the European Parliament; Sustainable Nation Ireland’s event 

on sustainable finance hosted by BPFI in February; and that work is progressing on preparations for the 

European Insurance Forum in October. 

 

Draft Q1 Progress Report on the implementation of the IFS2020 Action Plan 

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. He thanked the 

representatives of industry for their contribution to the technical details. 
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K Thompson (IAC Secretariat) reported that on Measure 24, on the development of a national roadmap 

to support the growth of Irish sustainable finance activities, the completion date is changed from end 

Q1 to end Q2 and that Sustainable Nation Ireland has hired staff to work on the project. 

 

P Ryan (D/Fin) reported that in relation to central securities depositories, 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.  

 

Minister D’Arcy said a key challenge for delivering the new strategy is the effectiveness of 

communications and promotion outside the European Financial Forum. He said that addressing those 

challenges will need change in both industry and the Department of Finance. 

 

Minister D’Arcy said the operating environment in Ireland is overall in a good state. 

 

Minister D’Arcy said that on the theme of talent, there is a challenge to communicate with school pupils 

about the career opportunities in financial services. 

 

Minister D’Arcy said that technology and innovation presents both an opportunity and a challenge. 

 

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.  

 

K Thompson (IAC Secretariat) said industry agrees that there is a body of work to be done to ensure 

effective delivery of the strategy. He reported that steps have been taken to engage more effectively at 

a European level and that both BPFI and Insurance Ireland have opened offices in Brussels. 

 

K Donoghue (IDA) said that we are not talking about something that is broken. The IFS strategy is 

working: the IDA is signing up firms, the regulator is efficient. It is important not to confuse promotion 

with marketing. Promotion is reflected in the IDA’s engagement with the media and with key players 

in international markets for the new strategy. 

 

D Swan (SMBC Aviation Capital) said that the IAC does not have the expertise in PR and marketing, 

its membership is bankers and financial experts. We should consider getting marketing professionals to 

provide expert advice on a new push, on rebranding, etc. 
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R Parker (McCann Fitzgerald) said that the distinction between promotion and marketing is important. 

He said that there is a need to enhance the permanent presence of the industry in Brussels. 

 

D O’Connor (International member) said that international financial services have been incredibly 

successful in Ireland. Technology will have a huge impact. The development of skills brought Ireland 

to the stage it is currently at, but retraining and reskilling will be needed to protect what has been 

achieved.  

 

R McCarthy (Fexco) said that a challenge that exists is that start-up firms do not have the capacity to 

pay the fees or engage with government or the EU, which means BPFI needs to ensure it reflects their 

voices. 

 

A Holton (Monument) said that the lack of focus on Brussels has come to an end. The industry needs 

to embrace regulatory convergence in Europe in the coming years. Nevertheless, issues will need to be 

addressed within Ireland, in particular on regionalisation. 

 

D Swan (SMBC Aviation Capital) said the fact that Ireland is the leading location in Europe for 

technology needs to be part of the re-sell. We have many people midcareer who need to retrain and this 

is something we can plan for now. 

 

R Bryce (Rockall Technology) welcomed the commitment in the new strategy to establish a Fintech 

Foresight Group. 

 

UK exit from the European Union 

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.  

  

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. 

 

AOB 

Minister D’Arcy said he would welcome the views of the Joint Committee on the launch of the new 

strategy. The Minister of State and the Minister for Finance have decided not to launch promptly after 

the Government’s decision to approve the strategy because it was important not to appear opportunistic 

on Brexit. 

 

D Swan (SMBC Aviation Capital) said that the time between the Government’s decision and the launch 

provided an opportunity to consider the messaging and elevator pitch that will be used. 

 

P Ryan (D/Fin) reported that there will be two launches, a national launch and an international launch. 
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Next meetings 

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

 

Meeting concluded 


