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Introduction 
 
The Irish Funds Annual Conference 2016 took place on Thursday, 23 June 2016 at the 
InterContinental Hotel in Dublin. The theme was ‘Collective Strength – Growing Together.’; 
and the conference brought together hundreds of global CEOs and industry executives with 
European policy makers and regulators to explore and debate the key issues of the industry. 
2016 marks the 25th anniversary of the Irish Funds Industry Association and having seen 
Ireland develop as a global centre for excellence for funds, the programme focused on the 
opportunities which the industry should be embracing in the next 25 years. 
 
This year’s conference was opened by the Chairman of Irish Funds, Alan O’Sullivan, who 
highlighted the practical changes facing European citizens from a savings and investment 
perspective, and the enabling role which a well-functioning European Union can and should 
play. He also pointed to the instrumental role that the industry and the Association continue to 
play in the development of Ireland’s funds industry.  
 
Throughout the day, more than 30 speakers and panellists addressed topics such as key 
trends in fund distribution, developments in private equity, the growing significance of 
FinTech, and geo-political events, including the UK’s referendum on membership of the 
European Union. 
 

Morning CEO Q&A 
 
Pat Lardner, Chief Executive of Irish Funds, interviewed Legg Mason’s Chairman and CEO 
Joe Sullivan, whose strong and insightful views resonated throughout the day. His phrase 
‘brutal candour, with respect’ with regards to the workplace culture Legg Mason has cultivated 
proved an oft repeated message in other panels and talks. The Q&A provided a personal 
insight into Joe’s background and how he got to where he is now and how he chooses to 
approach his business. The discussion focused a lot on the role of culture in the workplace 
and Legg Mason had worked hard to make the company an open place where everyone’s 
views are respected. 
 

Keynote by the Irish Finance Minister 
 
The Irish Minister for Finance, Mr Michael Noonan TD gave the keynote address. He highlighted 
the impressive figures of the Irish funds industry, including more than 6,000 Irish domiciled 
funds, with almost €2 trillion assets under management. He also elaborated on how the funds 
industry supports thousands of jobs directly and many more indirectly. The Minister reaffirmed 
the Government’s commitment to the industry and the continuing aim to provide a welcoming 
business and responsive regulatory environment. The Minister also touched on the current 
development of proposals the Department of Finance is working on for amendments to the 
Investment Limited Partnership legislation. 
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The Minister spoke about the UK’s upcoming referendum on membership in the EU as well 
and some of the ways in which it related to Ireland. Little did we know at the time how the 
following days would unfold as it became clear that the UK had voted to leave the European 
Union. 
 

Morning Panel Sessions  
 
The first panel of the morning on European Regulation discussed a number of topics, with an 
interweaving theme of the importance of access to quality global data. There was a focus on 
the FSB and IOSCO papers on liquidity, leverage, operational risk, and securities lending 
being key and shaping global policy for years to come. Topics discussed included global 
systemic risk, Capital Markets Union and the main areas of current importance for the CBI 
and ESMA. The possibility of Brexit was also discussed and with thoughts on whether this 
would precipitate a move of business to Ireland and other jurisdictions. 
 
The morning session ended with the CEO Panel, which focused on a wide range of issues 
affecting asset managers today. A key topic that emerged was looking to the future in how 
millennials receive their information and what it means for the industry as this cohort of 
investors grows. How to stay competitive as an asset manager was also central to the 
discussion, including how to address liquidity risk. Other key discussion topics included the 
amount of regulatory requirements introduced over the last number of years as well as any 
possible impacts of a Brexit. 
 

Afternoon Panel Sessions and Presentations 
 
Distribution 
In the afternoon, there was a ‘Spotlight on Distribution’ presentation delivered by Paul Price, 
Global Head of Client Coverage for Morgan Stanley Investment Management, who gave an 
overview of the role of Central Banks and the evolution of reserve management practices, 
challenges, market volatility, and opportunities and solutions for reserve managers. The 
presentation was followed by a panel discussion. The panel discussed popular asset 
allocation strategies and what might win in the long term (Active, Passive, Smart Beta or 
something new) and if the current number of participants in the distribution chain will continue 
to be supported. Panellists looked at for what value and level of an investment should advice 
be mandatory, what should it cost and who should pay for it, considering that most new 
regulations seem to be making the fund manager ultimately responsible. As in other panels 
and discussions, questions arose of how best to connect with future buyers (i.e. millennials) 
and the impact Brexit could make regarding distribution. 
 
Product 
The product panel was next up where the general theme of pricing emerged – not necessarily 
a focus on price pressure - but how to price at the right level, and be transparent. The theme 
of communication for reaching and engaging with the investors of the future was discussed 
with the announcement that investors would be able to invest in a fund through an app by the 
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end of the year. There was an acknowledgement that the industry is ‘getting there’ with 
regards to the adoption of new technology. Some of the other challenges discussed were with 
regards to development and distribution of products (where it was felt that Europe was not 
fully harmonised) as well as the potential for regulatory arbitrage. 
 
Ambassadors 
The ambassador panel was a new panel this year and focused on geopolitical forces affecting 
global trade. Brexit was very much at the forefront of the discussion with ambassadors being 
outspoken about the difficulties that would emerge if the UK vote was to leave the EU. It was 
a somewhat academic discussion at the time, which turned into a reality the following day.  
 
FinTech 
The afternoon finished with the FinTech Panel focusing on three main areas: global 
regulation, how the funds industry works with FinTech, and what areas are ripe for 
disruption/opportunities. Ireland was viewed as an environment in which there are a lot of 
opportunities, with a lot of support for FinTech start ups, and a large number of young people. 
The panellists felt Ireland could be a leading centre of FinTech and focused on the presence 
of a large number of tech companies and financial services companies in the same physical 
location. They discussed the convergence of tech companies and people who understand the 
funds industry and that identifying specific opportunities and understanding what technology 
might be out there is a challenge. For start ups they believed that learning to work within the 
funds industry culture (a much more regulated environment) would also be a challenge. 
  
There were also tips for those from the funds industry looking to get involved with tech 
companies: always do your ‘due diligence on starts ups you’re partnering with and understand 
their technology. It’s about getting comfortable. There are inherent risks.’ Another panellist 
noted: “‘in accountancy, you’re paid not to make mistakes, but in start ups, you’re paid to 
make mistakes to learn from them before widespread adoption.” The topic of blockchain was 
also raised and the general consensus was that it was at least a few years off and that a lot of 
work would need to be done to make it fit for purpose. 
 

Closing Remarks 
 
The Irish Funds Annual Conference 2016 was closed by Chief Executive Pat Lardner, who 
talked about the importance of the Irish funds industry continuing to be a constructive force in 
discussions and debates with policy makers and regulators. As an industry we must work to 
the various ‘asks’, whether enabling investment in the real economy, ensuring high standards 
of compliance, investor protection and risk mitigation or creating commercial activity and 
employment through our industry. He also talked about the commitment to delivering the 
outcomes outlined in the IFS2020 and that there is also a heightened and clear ask from 
industry for evidence-based advocacy. Of quality data, he said:  ‘Anecdotes are great, facts 
are gold.’ He touched on FinTech as well and the future of investing and how the industry was 
evolving to meet these challenges and to create opportunities. He noted: ‘Innovation is a 
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mindset; technology is an enabler’ before thanking sponsors and everyone involved in the 
2016 conference. 
 

Networking Drinks and 
Gala Dinner 
 
The conference was followed by networking 
drinks sponsored by Carnegie Fund Services 
and a gala dinner sponsored by Maples and 
Deutsche Bank. The sun shined throughout the 
day and attendees were able to meet for drinks 
in the garden and the dinner programme 
featured fantastic entertainment, including 
music and singing. 
 

All sponsors for Annual 
Conference 2016 
 
A huge thank you to all of our sponsors for the 
2016 Annual Conference.  
 
If you are interested in being a sponsor for the 
2017 Annual Conference or any of our other 
events, you can view our sponsorship page or 
contact David Shirley at 
david.shirley@irishfunds.ie / + 353 (0) 1 675 
3205. 
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Disclaimer: 
The material contained in this document is for 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 or otherwise. 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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