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Enhanced Regulatory Considerations & a Return to Normal in 2021 

 

Dear Members, 

This is the fourth quarterly Council update to the IFDA membership in 2020. We now have the year 

that was 2020 nearly in our collective rear view mirror. It was, and in many respects remains, a 

particularly challenging time. The pandemic’s impact on the world markets and the societal impacts 

of remote working will have downstream effects that we will have to factor in for some time to come. 

It would appear that this year will be remembered as one of disruption, contingency and change.  

As independent directors, serving within the broader international funds industry, we have seen a 

significant emphasis on the quality and substance of board functioning around a diverse range of new 

and emerging themes. During this year we have noted the increased need for critical assessment and 

governance on topics including liquidity, leverage limits, fund performance metrics, risk, and 

operational risk assessments of delegate functions. We have also had to factor an increasing emphasis 

on cyber security and the contingency planning needed for Brexit. 

We have also noted the significant thematic review letter from the CBI on the CP86 Governance 

Framework in October 2020. We also noted the more recent industry letter relating to and validating 

the PCF and Designated Person appointments as conducted by the Fitness & Probity process in the 

CBI. 

Also noted, and very significant for the future, is the emphasis clearly being placed upon the need for 

‘Meaningful Change’ in our industry. We are called on to raise the bar in terms of our governance 

practices and the key consideration of diversity and inclusion in how we conduct our business going 

forward. 

These points were very clearly presented to the IFDA recently when Colm Kincaid of the CBI presented 

directly to over 90 members in what was a significant point of engagement between the IFDA and our 

Regulator. I think you will agree that the quality and substance of this IFDA/CBI event was a significant 

demonstration of the efforts of the IFDA Council to promote and advocate the interests of our 

members. 

We are at a point of transition in the Association as we note the retiring of the current Council and the 

commencement of the new office term by the recently elected new Council. It might be useful to take 

a moment to capture the thoughts of our retiring Chairperson on the progress achieved to date for 

the IFDA and to also take a comments from the incoming Council on what their key points of focus are 

for 2021. 

 



A statement from Raymond O’Neill. 

Much has been written about the impact of the Pandemic and how it has impacted everyone.  

Hopefully, our members and their families have remained safe and well during this strange time.   

Our industry has shown strong resilience this year and appears to be operating effectively in spite of 

the challenges it faces.  During the year, the Association continued to focus on the regulatory 

environment and operational hurdles we face as independent non-executive directors through the 

newsletters and events.  I do not propose expanding on those here but, can elaborate further at the 

AGM in early 2021. 

However, I would like to thank those members who contributed to the various sub-committees 

namely, Culture & Diversity, Time Commitments, CP86 and IT. Without your input and support the 

achievements of these committees would not have happened. Michael Hannon joined the team in a 

support function earlier in the year and I would like to thank him for his contribution.  

I wish the incoming Council every success and ask all members to be supportive and engage with the 

Association when possible.  Let us not forget that the IFDA is an Association of members working for 

the benefit of all members. 

As I reflect on the two year term of the outgoing Council, I am minded of the key achievements; growth 

and diversity of membership, the further development of the relationship with the Central Bank, the 

expansion of benefits to members and the strong financial health of the Association.  I do believe a lot 

was accomplished in this term; however this would not have been possible without the commitment 

and engagement of my fellow Council members. I would like to personally thank Brenda, Noel, Tim, 

Deborah, Conor, and Gerry for all their time and dedication during the last two year which has 

positioned the Association in a good place for the future.  

  

A statement from Gary Palmer. 

On behalf of the incoming Council, or to paraphrase the US Presidential transition, the IFDA Council 

elect, can I acknowledge and compliment Ray and the outgoing Council for their leadership and 

stewardship of the Association over the last two years and to note the success they enjoyed in firmly 

establishing the Association as the voice and office of the independent fund directors in Ireland and it 

is off that very solid foundation, that we the incoming Council start our tenure. Over the last few 

months we have worked with and attended the current Councils monthly meetings and this co-

ordinated and co-operative transition has allowed us to consider the topics and themes we need to 

include on our agenda and how we might structure ourselves as we look to deliver on that agenda.  

If imitation is the sincerest form of flattery, we owe the outgoing council a significant compliment as 

the pillars and work streams we are going to pursue are in many cases broadly similar to those already 

in place and they include; Regulation and Governance, Culture and Diversity, Stakeholder 

Engagement, and Membership Support.  

The Regulation and Governance pillar will be led by Lisa and Philip and will look to consider regulatory 

developments and our engagement with the CB with a focus on CP86 which we think will be a 

significant part of our efforts at least initially.  

Lesley and Fiona are going to lead on the Culture and Diversity pillar and will look to continue and 

develop the work that has been started during the current Council term. 



Stakeholder Engagement; Kieran and I are going to lead on this pillar with the objective being to 

establish and manage relationships with other stakeholders including industry associations, advisory 

firms, authorities and agencies.   

And finally, Shane is going to lead on the Membership Support pillar. While all of our efforts are to 

support us the members, this particular pillar will bring together a lot of the activity from the other 

pillars with respect to hosting information sessions and member events, IFDA website and members 

portal etc. 

We look forward to working with you over the next two years and should you have any thoughts, 

suggestions or ideas for things we should include please reach out to any of the new Council members 

and we will look to include in our considerations and agenda.  

To conclude and at the end of an extraordinary year, we would like to wish all members a safe and 

happy Christmas and a prosperous and healthy 2021. 

 

Kind Regards 

IFDA Council. 

20th December 2020 

 

 


