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The Irish funds industry 
in numbers - March 2019

€4.7tn
Total assets under 
administration in  
Ireland

€94bn
Net sales of domiciled  
funds 2018

58%
Ireland’s share of  
European ETFs

€2.6tn
Total domiciled  
funds in Ireland

40%
Percentage of hedge  
funds that Ireland  
services

€1.971tn
Net assets of UCITS  
in Ireland

€2.1tn
Total non-domiciled  
funds in Ireland

7,415
Number of funds  
domiciled in  
Ireland

€672bn
Net assets of AIFs  
in Ireland

Source: Irish Funds – Industry Statistics: March 2019
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AWM regulatory landscape: 
February 2019 - April 2019

AIFMD

Since our last AWM Regulatory Update the CBI has 
released 3 updates to their AIFMD questions and 
answers (“Q&A”) document. 

On 4 February 2019, the CBI updated the Q&A 
document with a new Q&A ID 1129 which relates to 
Irish Qualifying Investor AIFs along with UK AIFMs.  
The Q&A clarifies that a QIAIF will be permitted to 
designate a UK AIFM as its AIFM. 

QIAIFs migrating to such an arrangement need 
to assess the impacts arising from the loss of the 
marketing passport under AIFMD including notification 
to investors, amendments to documentation, filings 
with the CBI or other supervisory authorities and any 
other operational issues.

On 8 March 2019, the CBI released an updated Q&A 
ID 1129, in relation to Irish Qualifying Investor AIFs 
with UK AIFMs.

The updated Q&A clarifies that the QIAIFs with UK 
AIFMs (which become non-EU AIFMs) are subject to 
the full AIFMD depositary regime including the AIFMD 
depositary liability provisions.

On 29 March 2019, the CBI released its thirty third 
edition of the AIFMD questions and answers (“Q&A”) 
document which includes a new Q&A ID 1130 in 
relation to Irish AIFs which acquire Chinese bonds 
through the Bond Connect infrastructure.

The Q&A clarifies that if an Irish authorised AIF 
proposes to acquire Chinese bonds through Bond 
Connect, the depository of the AIF, or an entity within 
its custodial network, must ensure it retains control 
over the bonds at all times. 

The updated AIFMD Q&A document is 
available here. 

UCITS

There have been two key updates on UCITS since 
February. On 8 March 2019, the CBI published a 
Notice in recognition of the disruption in the event 
that the UK withdraws from the EU without ratifying a 
withdrawal agreement.

The CBI will consider whether UK UCITS, which at 
that point will become UK AIFs, should be identified 
in CBI guidance as a category of investment fund in 
which UCITS and Retail Investor AIFs may invest. 

The CBI will also consider whether UK investment 
firms, currently authorised under the European Union 
Markets in Financial Instruments Directive (MiFID), 
should be a category of eligible financial derivative 
counterparty for UCITS and Retail Investors AIFs. 

The Notice is available here. 

On 29 March 2019, the CBI released its twenty fifth 
edition of the UCITS questions and answers (“Q&A”) 
document which includes a new Q&A ID 1089 in 
relation to Irish UCITS which acquire Chinese bonds 
through the Bond Connect infrastructure.

The Q&A clarifies that if an Irish authorised UCITS 
proposes to acquire Chinese bonds through Bond 
Connect, the depository of the UCITS, or an entity 
within its custodial network, must ensure it retains 
control over the bonds at all times. 

The updated UCITS Q&A document is 
available here. 

https://centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/aifs/guidance/qa/190329_aifmd-qa-version-33_clean.pdf?sfvrsn=2
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/aifs/guidance/190305_notice-of-intention_investment-in-uk-inv-funds-and-uk-cps-to-otc.pdf?sfvrsn=2
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/ucits/guidance/190326_ucits-qa-25-edition-clean_fos-docx.pdf?sfvrsn=2
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AWM regulatory landscape: 
February 2019 - April 2019

AML

On 22 March 2019, a Statutory Instrument, No 110 of 
2019, was signed into law by the Minister for Finance 
to establish a Central Register of Beneficial Ownership 
of Companies and Industrial and Provident Societies 
(RBO) 

The 2019 Regulations:

• Require corporate entities incorporated in 
Ireland (apart from listed companies subject to 
transparency rules), including ICAVs (a “relevant 
entity”) to obtain and hold information in respect 
of their beneficial owners, including the nature 
and extent of the control exercised by those 
beneficial owners. Where a beneficial owner does 
not exist or cannot be identified, the details of the 
“senior managing officials” of the relevant entity 
must instead be entered on the internal register. 
These rules apply from 22 March 2019.

• Require relevant entities to provide beneficial 
ownership information on request to certain 
authorities. It must also be provided to 
“designated persons” (as defined in anti-money 
laundering legislation) when entering into a 
business relationship, or carrying out certain one-
off transactions. This is a new requirement and 
comes into effect from 22 March 2019.

• Establish a Central Register of Beneficial 
Ownership of Companies and Industrial and 
Provident Societies (the “Central Register”) and 
require relevant entities to transmit beneficial 
ownership information to the Central Register. 
This is a new requirement. The Central Register 
will start accepting filings from 22 June 2019 
and existing relevant entities will have a further 
5 months from this date (i.e. until 22 November 
2019) to submit their beneficial ownership 
information to the Central Register.

• Create offences for breaches of the rules. 

The Regulations are available here. 

Benchmarking Regulation

On 1 April 2019, the Central Bank of Ireland (‘CBI’) 
published a key facts document which includes points 
of information that must be included on applications 
for authorisation in Ireland as a benchmark 
administrator.

The three key areas that need to be part of any 
application include; (i) a high level background of 
the applicant firm, (ii) the reasons why the applicant 
firm has selected Ireland to become authorised or 
registered, and (iii) the business model and proposed 
activities of the applicant firm.

The Notes are available here. 

The Bank Recovery & Resolution Directive 
‘BRRD’

On 4 April 2019, the Central Bank of Ireland (‘CBI’) 
published Ireland’s Approach to Resolution for Banks 
and Investment Firms.  

The document gives an overview of the resolution 
framework and describes the general perspectives of 
the CBI with regards to resolution planning.

It further details the approach taken to establishing 
the minimum requirements for own funds and eligible 
liabilities, and illustrates how the CBI would exercise 
its provided powers in the event of an investment firm/
bank failure.

The guidance is available here. 

http://www.irishstatutebook.ie/eli/2019/si/110/made/en/pdf
https://centralbank.ie/docs/default-source/regulation/industry-market-sectors/securities-markets/benchmarks-regulation/190320_-cbi-kfd-bmr-admin-with-wm_rhd.pdf?sfvrsn=2
https://www.centralbank.ie/docs/default-source/regulation/how-we-regulate/resolution/resolution-framework/the-central-bank's-approach-to-resolution-for-banks-and-investment-firms-(first-edition).pdf?sfvrsn=5
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AWM regulatory landscape: 
February 2019 - April 2019

Wholesale Market Conduct Risk

On 1 April 2019, the CBI published a letter which 
notes their intention to engage with incoming and 
existing firms. Its aim for this is make the CBI’s 
expectations clear for how these firms identify, 
mitigate and manage market conduct risk.

The Letter requires firms to focus on three actions; (i) 
review and implement the detailed market conduct risk 
expectations listed, (ii) ensure all the market conduct 
risks listed are being managed, and (iii) address 
any misalignments between the market conduct 
risks expectations in point (i) and the firm’s internal 
frameworks and practices.

The CBI requires each firm to give a copy of this letter 
to their Board at their next Board meeting, and for the 
minutes of this Board meeting to include a discussion 
of the points raised in the Letter. While there is no 
requirement for the firm to respond to the Letter, the 
points raised may be considered as part of future CBI 
inspections of the firms.

The letter is available here. 

European Market Infrastructure Regulation 
(‘EMIR’)

In the last quarter there have been two updates on 
EMIR. On 4 February 2019, the Central Bank of Ireland 
(“CBI”) published a statement welcoming the recent 
update from ESMA on the EMIR Refit implementation 
and the clearing and trading obligations for small 
financial counterparties.

The CBI’s statement confirmed that, in accordance 
with the recommendation from ESMA and pending 
the entry into force of EMIR Refit, it will apply its 
risk-based supervisory powers in the day-to-day 
enforcement of applicable legislation. This pertains to 
EMIR’s reporting obligation, clearing obligation and 
MiFIR’s trading obligation. 

The statement is available here. 

On 8 March 2019, the Central Bank of Ireland (‘CBI’) 
published a letter providing feedback to counterparties 
on the main issues identified from the data quality 
checks on reported EMIR data. The reason for this 
was in order that appropriate action could be taken to 
ensure complete, accurate and timely reporting. The 
Central Bank will, where relevant, follow-up with the 
individual counterparties on specific matters where 
reporting fails to meet these standards.

The letter is available here. 

Irish Government Financial Services Action 
Plan To 2025

On 30 April 2019, the Government launched the 
“Ireland for Finance” Action Plan for the International 
Financial Services (IFS) sector up to 2025. The aim 
of the strategy is to make Ireland one of the top tier 
locations of choice for specialist IFS services. It 
comprises a goal to increase employment by over five 
thousand jobs in the sector over the next five years.

The plan is structured around four key pillars; (i) 
Operating Environment – focus on policy, culture, and 
legislative conditions, (ii) Technology & Innovation – 
utilise a collaborative approach to facing emerging 
challenges, (iii) Talent – ensure skilled labour remains 
in the sector, and (iv) Communications & Promotion 
– making all parties who are or may be attracted to 
investing in Ireland aware of the country’s IFS offering.

The plan additionally incorporates three horizontal 
priorities across the four pillars which are made up of 
regionalisation, sustainable finance, and diversity. 

The action plan is available here. 

https://centralbank.ie/docs/default-source/regulation/industry-market-sectors/wholesale-markets/wholesale-markets-dear-ceo-letter.pdf?sfvrsn=5
https://www.centralbank.ie/regulation/markets-update/article/markets-update-issue-2-2019/central-bank-of-ireland/central-bank-statement-to-address-upcoming-emir-refit-implementation-issues
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/securities-markets/emir-regulation/guidance/for-the-attention-of-the-board---emir-reporting---central-bank-of-ireland.pdf?sfvrsn=2
https://assets.gov.ie/9018/076c1eae16744a6cbb270cb17b4cfd4e.pdf
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AWM regulatory landscape: 
February 2019 - April 2019
Fitness & Probity

On 9 April 2019, the CBI released a Letter to highlight 
to firms the significant compliance requirements under 
the Fitness and Probity Regime, as well as some of the 
main areas in which the CBI have found inadequacies.

The CBI has emphasised the following in the Letter; (i) 
firms have ongoing obligations to ensure that persons 
performing a controlled function are in compliance 
with the standards required, (ii) pre-approved 
controlled function roles must be approved by the CBI 
in writing and through proper procedure, and (iii) a 
reminder that firms are ultimately responsible for their 
people – if staff are not fit and proper the CBI will take 
appropriate action.

The main areas found lacking in the Letter include; 
(i) conducting due diligence on a regular basis for 
controlled function role and (ii) a failure to report 
identified fitness and probity issues. 

The letter is available here. 

Gender Pay

On 4 April 2019, the Government of Ireland 
(‘Government’) published the Gender Pay Gap 
Information Bill 2019 (‘the Bill’). The proposed Bill will 
require employers to report and publish gender pay gap 
and gender bonus gap details. Employers will also be 
required to give justifications for differences, and detail 
measures being undertaken to reduce any differences 
identified.

The Bill will affect firms with 250+ employees 
immediately, firms with 150+ employees after two 
years, and firms with 50+ employees after three years. 
Therefore the earliest likely required date for reporting 
will occur in Q4 of 2021 – giving firms at least two years 
to implement processes to deal with the requirements.  

The primary information to be reported include the 
difference in male and female remuneration expressed 
as (i) mean and median hourly remuneration for full/
part time, (ii) mean and median bonus remuneration, 
(iii) percentage of all staff who have received benefits in 
kind/bonus.

The Bill states that further regulations may prescribe; 
(i) class of employer, employee and pay to which the 
regulations apply, (ii) formula for staff remuneration 
calculation, (iii) form, manner, and frequency in which 
information is to be published. 

It is anticipated that designated reporting officers will 
audit the accuracy of firms’ calculations, and have the 
power to enter company premises and request relevant 
information. There are no monetary sanctions provided 
for in the Bill, however there is the potential for non-
compliance court orders and claims via the Irish Human 
Rights and Equality Commission and Workplace 
Relations Commission separately

There has been no date set for the progression of the 
Bill in Irish Parliament. It is likely that the Bill will be 
passed in the coming months, after a series of debates 
after which amendments could be made.

The Bill is available here. 

Organisational Culture

On 8 March 2019, the Central Bank of Ireland (‘CBI’) 
posted its 2018 analysis which has been extended to 
provide further insights on the diversity levels within 
regulated firms at board and management at 31 
December 2018. This element of the review is focused 
on higher impact firms given their greater impact on 
financial stability and the consumer.

The analysis continues to show a pronounced gender 
imbalance at board level and in revenue generating 
roles across the financial system.

The Report is available here. 

Investment Firms 

On 8 March 2019, the Central Bank of Ireland (‘CBI’) 
posted its 7th Edition Q&A for investment firms. 

This edition includes new updates clarifying that the 
CBI does not permit the appointment of tied agents by 
investment firms where the tied agent is established 
in countries outside of the European Economic 
Area (EEA). The same restriction also applies if the 
investment firm is established outside of the EEA.

The Q&A is available here. 

https://www.centralbank.ie/docs/default-source/news-and-media/press-releases/190408-dear-ceo-letter-fandp.pdf
https://www.oireachtas.ie/en/bills/bill/2019/30/
https://www.centralbank.ie/docs/default-source/publications/demographic-reports/2018-demographics-of-the-financial-sector-report.pdf
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/investment-firms/mifid-firms/regulatory-requirements-and-guidance/190229_investment-firms-qa-document-edition-7.pdf?sfvrsn=2
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Topics in focus from an 
AWM perspective

In this quarter, PwC is focusing on:

• Outsourcing, and
• Fund Management Company Effectiveness (CP86).

T2S

AIFMD
Basel III, IV

InvStRefG

BREXIT

DAC6 & further tax reforms

FTT

MiFID IIIUCITS VI
MAD/MAR

MiFID II

MiFIR

PRIIPS

GDPRAML

KYC
LIBOR

& BMR

CMU I, II, III, ...

Dodd 
Frank 

Reform AIFMD II

UCITS IV, V

FATCA

DFA

EMIR, SFTR

CSDR

2010 2015 2020 2025

today
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Outsourcing:  
the latest developments

Final Report on EBA Guidelines 
on Outsourcing Arrangements
On 25th February 2019, the European Banking 
Authority (“EBA”) published its final version of the draft 
guidelines on outsourcing arrangements, which will 
come into force on 30th September 2019.

The Guidelines will repeal prior EBA legislation on 
outsourcing, and seeks to create a more harmonised 
framework for financial institutions, including 
investment firms who are subject to the Capital 
Requirements Directive (“CRD”).

There will be a period of transition in which relevant 
firms must implement a register of all outsourcing 
arrangements, and agree suitable co-operation 
agreements to either move outsourced functions to 
other service providers or re-combine into the firm.

In short, the Guidelines cover a number of key areas 
including;

• Detailed explanation of outsourcing and critical 
functions.

• Contractual and outsourcing arrangements

• Framework for ensuring functions are only 
outsourced to reliable service providers.

Read the full report here. 

Update from the Central Bank 
of Ireland on Outsourcing 

In late April, the Director General of Financial Conduct 
of the Central Bank of Ireland (“CBI”) Derville Rowland 
set out the views and risks of the CBI on outsourcing in 
the financial services industry.

The CBI conducted a detailed review in 2018 by way of 
a comprehensive survey to analyse the potential risks 
which the financial services industry may be exposed to 
as a result of outsourcing. 

Governance and risk management standards were 
found to be far below CBI’s expectations, while there 
were large risk management deficiencies found on a 
broad scale in the industry.

Derville Rowland stated that “Boards must get to grips 
with outsourcing risks”.

Ms Rowland emphasised that boards of firms that 
outsource regulated activities will ultimately be held 
responsible for any regulatory breaches. She also 
highlighted that it is imperative that firms entering into 
outsourcing arrangements have no supervision barriers 
in place from a CBI perspective. Firms must be able to 
display an understanding along with the implementation 
of suitable outsourcing arrangements, and governance 
and risk management measures.

Read the full speech on Outsourcing here. 

From a supervisory perspective, outsourcing will 
continue to be a focus for regulatory authorities across 
the EU and in Ireland

If you would like to talk to someone at PwC 
who could assist you with a review of your 
outsourcing arrangements please contact us  
here.



https://eba.europa.eu/documents/10180/2551996/EBA+revised+Guidelines+on+outsourcing+arrangements
https://www.centralbank.ie/news/article/outsourcing-director-general-derville-rowland
mailto:aida.silva-perez@pwc.com
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Outsourcing:  
the latest developments

Outsourcing arrangements in place per activity in Ireland (survey of 185 regulated firms)

Proportion of regulated asset management firms using Regtech & Fintech services

Estimated timeframe for transfer of service in the event of exit from existing contract

35%
outsource fund 
administration 

services

30%
outsource 
depositary 
activities

28%
outsource 

investment & asset 
management 

services

9%

22%

Fintech services 

Regtech services 

Immediately

Less than 6 months

Between 6 months to a year

Greater than a year

Not determined

Source: Central Bank of Ireland - Outsourcing - Findings and Issues for Discussion (November 2018)

Source: Central Bank of Ireland - Outsourcing - Findings and Issues for Discussion (November 2018)

Source: Central Bank of Ireland - Outsourcing - Findings and Issues for Discussion (November 2018)

100%

80%

60%

40%

20%
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Fund Management Company 
Effectiveness (“CP86”):  
the latest developments
CP86 & Delegation
On 26th March 2019, the Director of Financial 
Regulation for Policy & Risk of the CBI Gerry Cross 
spoke at an event in Europe in which he commented 
on the areas of CP86 and delegation.

Mr Cross re-affirmed the CBI’s position that there is 
no distinction between the terms ‘outsourcing’ and 
‘delegation’. He further emphasised that there is no 
difference made under the applicable AIFMD and 
UCITS frameworks either. The ultimate responsibility 
for the function will always remain with the regulated 
entity regardless of the term given to the role of the 
designated function.

The CBI will consider whether the outcomes sought 
from the CP86 Guidelines are being achieved after 
the upcoming review of management companies. It is 
possible that the CBI will conclude that there is a need 
for further guidance on this topic.

More information from the speech is available 
here 

Implementation Review 
In early May, the Director of Asset Management 
and Investment Banking of the CBI Michael 
Hodson delivered a speech in London 
addressing the CBI’s approach to the upcoming 
implementation review of Fund Management 
Company Effectiveness Guidance (CP86).

The CBI is currently organising a review of the 
implementation of CP86 Guidelines for qualifying 
firms. Mr Hodson confirmed the first stage of 
this process would involve a questionnaire for all 
fund management companies and self-managed 
investment companies (‘SMICs’). 

It is expected that firms could have one or two 
months to complete the questionnaires, which 
are anticipated to be delivered in quarter three of 
2019. At this point, desk based reviews and onsite 
inspections will then occur for selected firms.

Mr Hodson’s speech is available here 
At PwC we have been working with a number of 
new firms going through the application process 
for authorisation as a management company 
recently. If you would like to talk to us about a 
review of your CP86 arrangements.

Please contact us here 

192  
AIFMs

107 UCITS 
Management 
Companies 

Firms authorised in 
Ireland (30 Apr 2019) 

Firms seeking authorisation 
in Ireland (Feb-Apr 2019)

17  
New  

AIFMs

7 New UCITS 
Management 
Companies

Source: CBI Registers

https://www.centralbank.ie/news/article/opportunities-risks-and-challenges-gerry-cross
https://www.centralbank.ie/news/article/reflections-on-brexit-insights-on-supervision-michael-hodson
mailto:aida.silva-perez@pwc.com
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Upcoming deadlines

June 2019 • The Central Register of Beneficial Ownership will start to accept filings from 22 June 
2019. Existing relevant entities have five months to submit their beneficial ownership 
information to the Central Register.

July 2019 • CP 120: The corporate governance requirements for investment firms and market 
operators, known as “CP 120”, will apply to relevant firms with effect from 1 July 2019.

August 2019 • Unaudited interim accounts and minimum capital requirement report for December 
year ends to be filed with the CBI by 31 August 2019.

October 2019 • Brexit & TPR: The FCA extended the notification window for the Temporary 
Permissions Regime (“TPR”) from the initial deadline of the end of 28 March 2019 to 
the end of 11 April 2019. This has now been further extended to 30 October 2019.  
This is as a consequence of the agreement between the EU Council and the UK 
Government on a delay to the process of the UK’s withdrawal from the EU
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PwC Asset & Wealth 
Management Credentials

Financial Statements Audit

Trust is an important factor in gaining 
and sustaining the confidence of your 
stakeholders.

Using our experience and proven track 
record we can provide the smooth and 
efficient audit needed to give comfort to 
you and your stakeholders.

Tax Advice

We have a dedicated group of tax 
professionals, focused on international 
and local tax issues facing fund 
managers. We have a wealth of 
resources and expertise to assist you in 
addressing the various tax challenges 
such as:

• Corporate tax advice

• Financial transactions taxes

• Transfer pricing

• International tax consulting services

• Global tax compliance services

• VAT services

Regulatory Advisory Services

Regulatory change has imposed 
significant additional requirements and 
costs on all fund managers. Our suite of 
services includes:

• Advice on regulatory obligations

• Assurance on regulatory reporting 
systems and controls

• Assistance with Central Bank of 
Ireland regulatory authorisations

• Regulatory remediation support

As a firm we are proud of the depth and breadth of insights and access to 
networks we can bring to our clients. In Ireland and internationally, we have an 
unrivalled client base that allows us to identify and share developing trends and 
issues.

A dedicated Asset & Wealth Management team with unrivalled experience. 
It is our people, our experience and our passion to contribute to your success that 
makes us the right team for you. Our Asset & Wealth Management group is the 
largest in Ireland with nearly 400 investment professionals and staff.

Building on our track record of delivering alternative thinking. We use 
our knowledge to both shape and drive regulation and help our clients, not 
just in implementing new standards and requirements, but to prepare for future 
requirements and to ensure that products are properly designed.
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Operations Effectiveness

Asset management companies face people, 
process and cost challenges similar to many 
other financial services companies. Our suite 
of services to help firms to overcome these 
challenges includes:

• Process intelligence

• Drafting or updating process maps and 
procedures manuals

• Pre/Post acquisition/disposal services

• Client Assets/Investor Money advice

• Outsourcing/off shoring advice and reviews

Digital, Data, Technology and Cyber 
Services

Asset management entities are faced with 
digital, technological, information security and 
data issues similar to many other financial 
services companies, while they also seek 
to simplify business models and improve 
efficiency. PwC can assist by improving 
existing technology and helping with new 
solutions, while keeping your systems secure. 
Our suite of services includes:

• Digital strategy and system selection 
support

• System implementation

• Cyber security services

• Project management of IT/Digital projects

Governance

Boards of Directors often need support to 
adapt to the fast pace of change within the 
industry. In addition, they will often seek an 
additional layer of comfort over the companies 
they are over-seeing. Our suite of services 
includes:

• Corporate governance reviews

• Assistance with Compliance or Risk 
Management Frameworks

• Reviewing approaches to Organisation 
Effectiveness

• Tailored director training

Independent Valuation Services

We have the know-how, experience and 
network to select and use the right valuation 
approach and judgements.

We can help you assess, design and implement 
best in class valuation operating models and 
governance structures.

We can assist in the establishment of a 
Valuation Committee, advising as to its 
composition, mandate and accountabilities, 
specifying a reporting and monitoring plan.

Internal Audit Services

Directors and senior management of fund 
management companies need to understand 
the organisation’s objectives, risk management 
priorities, regulatory environment and critical 
stakeholders’ needs to maximise the value and 
effectiveness of the internal audit function. We 
can help by:

• Developing and assessing whether your 
internal audit and risk management 
methodologies are delivering as effectively 
as possible to stakeholders.

• Solving your resourcing problems including 
full outsourcing or complementing your 
team with specialist skills or geographical 
coverage.

• Developing training solutions unique to 
your business using our extensive market 
and industry knowledge.

Strategy and Distribution Advice

At its core Strategy is about helping clients 
to make choices - which market they want 
to play in, what products/services they need 
to win with and what capabilities they should 
leverage.

The strategy team undertake corporate plans, 
feasibility studies, commercial due diligence 
and market research.
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Regulatory Watch Service

To cover your regulatory 
monitoring needs, 
we produce a monthly 
report on what has been 
happening in the asset 
and wealth management 
space in Ireland.

GDPR – Data Protection Commissioner publishes Guidance on Transfers 
of Personal Data from Ireland to the UK in the Event of a ‘No-Deal’ Brexit

Background 

The General Data Protection Regulation (EU) 2016/679 (the “GDPR”) came into effect on the 25th May 2018. The 
GDPR raises the bar for data controllers and data processors. It reinforces their obligations over the personal 
data they process through increased transparency, security and accountability requirements. 

What’s new? 

On 8 February 2019, the Data Protection Commissioner (“DPC”) has published guidance on transfers of 
personal data from Ireland to the UK in the event of a no-deal Brexit.

The guidance includes information on the extra measures that can be put in place to legally transfer personal 
data to the UK in the event the UK becomes a third country. If this is the case, transfers of personal data from 
Ireland to the UK will be treated in the same way as transfers of personal data to other countries outside the EU 
e.g. Australia or Brazil. 

In practice this means that an Irish company intending to transfer personal data to the UK will need to put in 
place specific safeguards. 

The guidance also deals specifically with the use of Standard Contractual Clauses, which is likely to be the 
approach adopted by most Irish businesses that transfer personal data to the UK.

The Guidance is available here. 

What’s next? 

Irish firms intending to transfer personal data to the UK will need to put in place specific safeguards to protect 
the data in the context of its transfer and subsequent processing in order to comply with GDPR rules.

Topic News Issuer Date Impact

Fund Listing Code of Listing 
Requirements and 
Procedures - Investment 
Funds - Release 7

Euronext 12/02/2019 

Investment 
Firms

Investment Firms - 
Questions and Answers 
– 7th Edition

Central Bank 
of Ireland

08/03/2019 

Organisational 
Culture

Demographic analysis 
- Applications for Pre-
Approval Controlled 
Function (PCF) roles 2018

Central Bank 
of Ireland

08/03/2019 

One single impact 
rating matrix

https://www.dataprotection.ie/en/organisations/international-transfers/guidance-tranfers-personal-data-ireland-uk-event-no-deal


Ireland AWM Regulatory Update | 15 

Our Team

Lesley Bell 
Director
Asset & Wealth Management Advisory 
M: +353 1 792 8133
lesley.bell@pwc.com

Geraldine Brehony 
Senior Manager
Asset & Wealth Management Advisory 
geraldine.brehony@pwc.com
T: +353 1 792 8037

Louise Treacy 
Senior Manager
Asset & Wealth Management Advisory 
louise.m.treacy@pwc.com
T: +353 1 792 8086

Eileen Molenaar 
Senior Associate
Asset & Wealth Management Advisory 
eileen.molenaar@pwc.com
T: +353 1 792 5568

Ken Owens
Partner
Asset & Wealth Management Advisory
T: +353 1 7928542
ken.owens@pwc.com

Emma Barker
Senior Manager
Asset & Wealth Management Advisory
emma.barker@pwc.com
T: +353 1 792 8359

Michelle Forkan 
Manager
Asset & Wealth Management Advisory 
michelle.forkan@pwc.com
T: +353 1 7928811

Philip Cullen  
Associate
Asset & Wealth Management Advisory 
cullen.philip@pwc.com
T: +353 1 7925866

Tara Doogan
Senior Associate
Asset & Wealth Management Advisory 
tara.doogan@pwc.com
T: +353 1 7926682

mailto:lesley.bell@pwc.com
mailto:geraldine.brehony@pwc.com
mailto:louise.m.treacy@pwc.com
mailto:eileen.molenaar@pwc.com
mailto:ken.owens@pwc.com
mailto:emma.barker@pwc.com
mailto:deirdre.lennon@pwc.com
mailto:deirdre.lennon@pwc.com


Ireland AWM Regulatory Update | 16 

© 2019 PricewaterhouseCoopers. All rights reserved. This content is for general information 
purposes only, and should not be used as a substitute for consultation with professional advi-
sors. Not for further distribution without the permission of PwC. PwC refers to the Irish member 
firm, and may sometimes refer to the PwC network. Each member firm is a separate legal 
entity. Please see www.pwc.com/structure for further details. PwC firms help organisations and 
individuals create  the value they’re looking for. We’re a network of firms in 158 countries with 
close to 169,000 people who are committed to delivering quality in assurance, tax and advisory 
services. This content is for general information purposes only, and should not be used as a 
substitute for consultation with professional advisors.

http://www.pwc.com/structure

