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Budget 2024 & financial services
BDO’s ANGELA FLEMING analyses the key measures announced in Budget 2024 of particular relevance to companies in 
Ireland’s Financial Services sector.

Budget 2024 was primarily focussed 
on measures to assist with the 
cost-of-living and inflation issues 

being experienced by individuals and 
businesses in Ireland. The Budget did 
not include significant changes for the 
Financial Services industry, however, 
there are several areas worth noting. 

International Tax Reform 
As expected, the Minister announced 

that Finance Bill 2023 (to be released 
the week of 16 October) will contain 
the legislation to implement the 15% 
minimum effective tax rate for large 
companies, as provided for under the 
OECD Pillar Two agreement and to 
transpose the EU minimum tax directive 
into domestic legislation. 

This means that a minimum effective 
corporate tax rate of 15% (Pillar Two) will 
apply to the profits of ‘large’ enterprises, 
i.e. those whose annual turnover exceeds 
€750 million as from 2024. As Ireland’s 
existing headline corporation tax rate 
of 12.5% is below the Pillar Two 15% 
rate, the legislation will provide for a 
Qualified Domestic Minimum Top-up Tax 
(QDMTT) to apply from 1 January 2024. 
Companies/groups outside the scope of 
Pillar Two remain subject to the 12.5% 
rate and the existing tax regime in Ireland.

 
Territoriality / Participation Exemption 

The Minister also referenced his 
recent announcement that a participation 
exemption for foreign sourced dividends 

will be legislated for in Finance Bill 2024 
(i.e. next year). This came as no surprise 
following the publication of the roadmap 
last month. While the introduction of a 
participation exemption for dividends is 
to be welcomed, it is disappointing that 
it is not being introduced this year, in 
conjunction with the introduction of the 
Pillar Two rules, as was indicated in last 
year’s speech.

Reform of Interest Deductibility Rules 
The Minister announced his commitment 

to engaging with stakeholders in the 
period ahead on Ireland’s current regime 
for interest deductibility, noting its 
complexity. This is very welcome news. 
The layering of the Interest Limitation 
Rules on top of an already extensive and 
complex interest deductibility regime has 
meant that our rules are overly complex 
and uncompetitive internationally. An 
overhaul and simplification of the existing 
rules is now well overdue. Hopefully this 
engagement can happen soon with a view 
to seeing some simplifying measures in 
next year’s Finance Bill. 

Bank Levy 
The Banking Levy was due to expire 

in 2023, and currently yields in the region 
of €87m. The Levy was first introduced 
in 2014 for an initial three year period. 
Since then it has been extended each 
year. Previously it brought in around 
€150m per annum, but that yield fell due 
to the exit of Ulster Bank and KBC from 
the Irish market. 

The Minister announced his intention 
to put in place a revised bank levy in 
2024, to raise €200m. The levy is then 
to be reviewed again next year to ensure 
that it remains “appropriately calibrated”. 
In his Budget speech, the Minister stated 
that “it is important that the banking 
sector continues to make a contribution to 
the Irish economy following the support 
they received during the financial crisis”. 

Fund Sector 2030 
As readers will be aware, there is 

currently a review of the Funds Sector 
ongoing. The Minister commented on 
this in his speech, noting that the review 
is on track to report to him in Summer 
2024 and that following the completion 
of the review, he will consider whether 
any changes to the current taxation 
framework are appropriate. 

There was a sense that we could possibly 
see some changes in this year’s Finance 
Bill notwithstanding that the review is 
ongoing, however, this seems unlikely 
now based on these comments. However, 
there will be ongoing engagement with the 
Department of Finance over the coming 
months as part of the review process. 

“In his Budget speech, the 
Minister stated that ‘it is 
important that the banking 
sector continues to make 
a contribution to the Irish 
economy following the support 
they received during the 
financial crisis.”

Angela Fleming: ‘perfect is the enemy of 
good’.

These discussions are an opportunity to 
impress on the Department the need to 
introduce tax changes in a timely manner, 
particularly those which have the potential 
to improve Ireland’s competitiveness 
internationally and which require relatively 
straightforward legislative changes. 

R&D Tax Credit Regime 
In a very welcome announcement for 

those companies claiming the R&D Tax 
Credit, the Minister announced that he is 
increasing the R&D tax credit from 25% 
to 30%. The purpose of the increase is 
to maintain the net value of the existing 
credit for those businesses subject to the 
new 15% minimum effective tax rate, 
while also delivering a real increase in 
the credit to those smaller companies 
who will not be in scope of Pillar Two. 
He also announced a doubling of the 
first-year payment threshold for €25,000 
to €50,000, to provide valuable cash-flow 
support to companies engaged in smaller 
R&D projects.

Simplification of the Tax Code
A theme of the Budget speech 

was to look at ways of simplifying 
the existing tax code. In addition to 
the Funds Sector review, dividend 
participation exemption, and interest 
deductibility rules – all discussed 

above - the Minister also referenced 
his intention to establish a dedicated 
Tax Administration Liaison Committee 
(TALC) subgroup focussed on 
identifying opportunities to simplify 
and modernise the administration 
of business supports. In addition, he 
announced that public consultations 
will shortly be launched on how 
digital advances may be used to 
modernise Ireland’s VAT Invoicing and 
Reporting System, and on share based 
remuneration. These are important 
issues, and there is significant value 
in public consultations in allowing 
for engagement with stakeholders and 
prevention of unintended consequences 
that may otherwise arise without 
consultation. However, it is equally 
important that such consultation 
processes do not result in prolonged 
implementation timeframes, delaying 
the introduction of sound and necessary 
legislative changes. As the saying goes 
“perfect is the enemy of good”! 

Angela Fleming is Partner & Head of 
Financial Services Tax at BDO.

“While the introduction of a 
participation exemption for 
dividends is to be welcomed, 
it is disappointing that it is 
not being introduced this 
year, in conjunction with the 
introduction of the Pillar Two 
rules, as was indicated in last 
year’s speech.”

“In a very welcome 
announcement for those 
companies claiming the 
R&D Tax Credit, the 
Minister announced that he 
is increasing the R&D tax 
credit from 25% to 30%. The 
purpose of the increase is 
to maintain the net value of 
the existing credit for those 
businesses subject to the 
new 15%minimum effective 
tax rate, while also delivering 
a real increase in the credit 
to those smaller companies 
who will not be in scope of 
Pillar Two.”
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Budget 2024: the 
submissions say spread 
the tax relief

Review of major submissions to 
the Government on Budget 2024 
Against a dream economic backdrop that sees the Fiscal Advisory Council to 
the Government project a fall in the debt ratio of 23 percentage points between 
end-2022 and end-2026 (from 69% to 46% of national income), a review of the 
major Pre Budget submissions made to date show credibly argued calls for cuts 
in income tax and other taxes, stimulus to small and medium sized business 
and a range of supply side measures for housing. To continue to underpin 
the attractiveness of the country for FDI, process reforms are also proposed, 
including the introduction of a Territorial System of corporation taxation: page 8 

The Finance Dublin 
Funds Monitor

Momentum behind the adoption 
of new technologies and increased 
digitalisation is being aided by 
investment manager desires to drive 
efficiencies and cut costs: page 18

EFAMA questions funds 
regulation moves in EU

European industry body questions 
scope of regulatory reach on 
macroprudential issues. The body, with 
which Irish Funds is affiliated, points 
out that the industry in large part is not 
systemically vulnerable: page 6

The outlook for 
sterling
Balance of 
forecasters polled 
point to continued 
long term decline 
GBP v EUR, with 
90p in view over 
the year end: 
page 7

Private Equity
Investments 
in two Top 20 
accountancy firms 
could reshape the 
mid-market and 
greatly expand 
services to SMEs: 
page 5

Banking
J.P Morgan move 
in the Irish market 
sees it set up a 
new commercial 
banking unit in 
Dublin aimed at 
startups: 
page 4

Irish M&A 
market
Despite a fall 
in values, deal 
making volume in 
the Irish market 
remained strong in 
first half of 2023: 
page 7

The Irish Tax 
Monitor
BEPS’ SBIE and 
aviation assets; 
latest Tax Appeal 
determinations - 
two new areas of 
BEPS; ESG and 
tax: page 24

Aircraft Leasing
High Ridge 
Aviation adds the 
first aircraft to 
fleet, closes $500m 
debt deal and sees 
opportunities in 
aircraft trading: 
page 4
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Ireland’s aviation finance 
recovery after Ukraine -  
how fares its future?

Tax structures and sustainability 
feature in the outlook
With the aggregate hit on the balance sheet of the Irish aircraft sector balance 
sheet put at over $5bn, a perfect storm hit the industry, when combined with the 
impacts of Covid. Since then a strong recovery has begun. How fares its future, 
and what are the prospects for consolidating its global position?: page 8

Insurtech highlighted as 
Irish ‘cutting edge’ sector

The Government’s ‘Ireland for Finance’ 
Strategy mid year review highlights 
insurtech, and progress on the ‘Women 
in Finance Charter’. Photo: Minister 
Michael McGrath, at the opening of an 
insurtech EU HQ in Cork on July 10th: 
pages 4,5

Tax Strategy papers for 
Budget hint on future 
yields from Corporation 
Tax
Tax Strategy papers data support 
the hypothesis that corporation tax 
revenues can be seen to be robust in the 
medium term: page 7

Life premiums dip 
International life 
insurance premiums 
faltered in the past 
year - John Lyons 
looks into the figures 
to find out what’s 
happening:
page 14

Aviation Finance 
- a proposal 
Joe Gill sets out a 
Post Covid, post war 
policy agenda with 
sustainability at its 
core to keep Ireland 
at the global cutting 
edge of aviation 
financing: page 10

Ireland for Law
September blitz 
of seminars and 
presentations in US 
and Canada to be led 
by keynote address 
in Michigan by the 
Attorney General, 
Rossa Fanning:
page 5

‘Ireland for 
Finance’ Action 
Plan
Minister Carroll 
MacNeill presents 
her first half yearly 
report on progress to 
date on “Ireland for 
Finance”:
page 4

Irish Tax Monitor
The OECD 
published important 
guidance and detail 
on BEPS in July. 
The Roundtable 
examines these and 
new opportunities 
for reform arising: 
page 22

M&A: new EU 
cross border rules
New EU Directive on 
cross border mergers 
and acquisitions 
introduced in 
May will facilitate 
deals and improve 
business, say 
Matheson team:
page 18
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Aviation finance
Recovery mode in 
the industry, as Irish 
based lessors and 
airlines move up a 
gear, with Ryanair 
making ‘the largest 
order ever placed by 
an Irish company for 
US manufactured 
goods’: page 6

DAC 8 
The EU Council 
has issued a 
compromise text on 
the regulation and 
taxation of crypto 
assets, analysed 
by panellists in the 
Irish Tax Monitor: 
page 23

Funds Monitor
Aside from the 
Government’s 
funds Review, 
the panel covers 
retailisation, 
technology, 
the blockchain 
sandbox and 
tokenisation: page 
12

Sustainable 
Finance
The Nordics and 
Ireland are positioned 
to capitalise on 
opportunities onshore 
and offshore, the 
Global Head of 
Sustainable Finance  
at Danske Bank points 
out: page 18

Women in 
Finance
First Charter 
report shows 
female 
participation on FS 
boards surveyed at  
37 per cent: 
page 5

The Irish Tax 
Monitor
Preparing for 
Finance Act 2023 
- which is sure to 
include details of 
the QDTT Irish 
corporation tax top 
rate: page 22

Minister invites funds 
industry to ‘challenge us’

Signs that the funds industry is 
ready to meet the challenge of the  
Government industry Review 
The Minister for Finance writes in this isssue about the major Review of 
the investment funds industry, “Funds Sector 2030” launched in April, with 
key sentiments coming from the industry suggesting that a robust industry 
- Government dialogue is already set in train, well ahead of the scheduled 
publication of the Review report in the second half of 2024: pages 4 & 8 and 
Finance Dublin Funds Monitor, page 12

Financial services MOU 
between UK and EU 

‘A constructive step towards a 
revitalised EU-UK financial services 
regulatory relationship’: pps 4 &16

The IAF framework

The imperatives of the various 
elements in the Irish financial services 
Individual Accountability Framework 
are analysed by thought leaders from 
EY, led by Jean-Paul Grigy (pictured): 
page 20

Home & international 
financial services deals 
lead as drivers in 2023 

Awards see 42 deals recognised
Against the backdrop of a rising interest rate environment, deal quality has trumped 
in M&A and capital markets as robust business and development plans were 
rolled out in 2022. The winning deals include major infrastructural and sustainable 
projects, while the jurisdiction’s status as a global legal centre for corporate law 
cases has been further enhanced with the addition to the Irish corporate deals canon 
of a number of landmark transactions and restructurings: page 9

EU - UK agree MOU on 
FS regulation cooperation   

The Memorandum of Understanding  
includes plans for a ‘Joint EU-UK 
Financial Regulatory Forum’ to meet 
twice a year, but it is stated as not being 
a forum seen as influencing convergence 
via equivalence: page 7

A Consolidated Tape for 
Europe

Article by BPFI’s Peter McGuigan  
shows how this could be transformative 
in driving European Capital Markets 
Union (CMU): page 74

Aircraft leasing
Deloitte’s Ailish 
O’Connor assesses 
the impact of BEPS 
and associated 
corporation tax 
reforms on the 
taxation of their Irish 
entities: page 84

Strong results 
from Irish aircraft 
lessors
Irish lessors are  
back flying high,  
Q1 results show,  
but new cautions 
arise - notably 
around India:  
page 5

Land Value 
Sharing tax
Plan to capture  
uplift tax revenue 
gains from land 
rezonings may 
fall foul of equity 
objections: 
page 82

 ‘Top up’ 
corporation tax  
Ahead of full 
proposals there are 
possibilities that 
‘top up’ corporation 
tax implementation 
may bring new 
Irish activities into 
scope - The Irish Tax 
Monitor: page 78

CBI’s new 
Individual 
Accountability 
Framework
INEDs provide 
perspectives on 
the balancing act 
between corporate 
and individual 
responsibilities:
page 6

Government’s 
Funds Industry 
Review 
Welcomed by  
leading industry 
figures as a major 
opportunity to 
transform and 
simplify Irish 
legislation: page 4

THE
DEALS 

OF THE YEAR 
AWARDS 2023
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Change at top as EY 
challenges KPMG for top 
slot in ROI accountancy 
fee income rankings

Finance Dublin Accountancy 
Survey 2023 shows 17 p.c. growth
The managing partners of Ireland’s top accountancy firms exclusively analyse 
the driving forces behind their individual businesses, comment on where they are 
seeing growth and provide their insights on the business trends in the sector: page 8

As ISE assesses threats 
to equity business, State 
faces collapse in revenue 
from 1 p.c. stamp duty

Interview: Euronext Dublin CEO Daryl 
Byrne on the challenges faced by the 
Irish Stock Exchange as primary equity 
listings continue to migrate to Wall 
Street from London and Dublin:  
pages 5 & 26

Regulatory burden the top 
challenge for FIBI banks

FIBI chair Fernando Vicario on the role 
international banking plays in Ireland 
and the biggest challenges facing the 
sector: page 24

Aircraft Leasing
AerCap 30% 
haircut points a 
way forward for 
lessors and insurers 
in resolving the 
industry’s $10 
billion Russian 
stranded aviation 
assets claims:
page 5

Mergers & 
Acquisitions
Private Equity 
expected to 
continue to play 
a bigger role in 
Irish M&A, as 
an estimated 200 
firms take on PE in 
past 10 years:
page 23

Euroclearing
Irish and European 
industry bodies 
push back at 
EU attempt to 
force derivatives 
clearing into the 
EU contained in 
EMIR 3.0:
page 7

Crypto 
regulation
With the EU’s new 
crypto regulation, 
MiCAR, looming 
Ireland should 
exercise national 
discretions, 
lawyers say:  
page 6

The Irish Tax 
Monitor
The second BEPS 
Feedback Statement; 
The EU’s CESOP; 
R&D Tax Credit 
changes and 
Outbound payments 
proposals:
page 33

Unshell Directive
The EU’s Unshell 
Directive & its 
tax framework is 
on hold, and what 
this might mean is 
analysed by Maples’ 
Lynn Cramer & 
Deloitte’s Anna 
Holohan: page 34
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New minister puts 
international marketing of 
IFS at top of her agenda

‘Ireland for Law’ and IFS agenda 
outlined by Carroll MacNeill
In an interview with Finance Dublin, the new Minister of State at the Department 
of Finance, appointed in December, says that her international marketing 
campaign is “because this is how Ireland pays for our services”. The Minister, 
Jennifer Carroll MacNeill says: “we have to continue to proactively get out and 
promote at every opportunity, because this is how Ireland pays for our services, 
the state’s wealth creation, through employment creation, the stability that 
provides. That’s how we do things and that’s our big opportunity”: page 8

Ruling supports national 
law in state aid cases

A CJEU ruling in a state aid case taken 
by the European Commission against 
Luxembourg has established national 
law as the basis for analysis of state aid, 
which increases the likelihood that the 
Commission’s appeal in the Apple Case 
will not be successful: page 16

Private pensions provision

Any delay in Heather Humphreys’ 
rollout of private pensions auto-
enrolment presents an opportunity to 
consider some more innovative solutions 
such as ‘smoothed returns’ for pension 
pots writes John Lyons: page 12

Exchange-traded 
funds
BNP Paribas Asset 
Management’s plans 
to establish Irish-
domiciled ETFs to 
enable it to compete 
with other EU 
issuers: page 4

Fund services 
consolidation
Apex deal to buy 
Irish depositary 
business will bring 
the group’s Irish 
headcount to 500 
people across eight 
locations: page 5

New FIBI chair
Bank of America’s 
Fernando Vicario 
takes reins at ‘a time 
of opportunity for 
international banks 
and investment firms 
in Ireland’: page 6

Corporate 
taxation
Insurance Europe 
calls for pause on 
EU corporate tax 
reforms until the 
effects of BEPS 
rules are fully 
understood and 
analysed: page 5

The Irish Tax 
Monitor
Section 110 changes; 
capital acquisitions 
tax; transfer pricing 
and digitalisation 
& VAT feature this 
month: page 16

Mortgage market
Changed consumer 
behaviour, rate 
rises, bank exits 
and housing 
supply issues have 
transformed the 
market for issuers 
writes EY’s Niall 
Corrigan: page 14* BNP Paribas position as the #1 in green bonds EMEA, #2 worldwide with 22 billion euros according to Dealogic as at 31/12/2021.

This advertisement is directed at professional clients only. BNP Paribas London branch, incorporated in France with limited liability (Registered Office: 16 boulevard des ltaliens, 
75009 Paris, France, 662 042 449 RCS Paris, www.bnpparibas.com), is authorised and lead supervised by the European Central Bank and the Autorite de Controle Prudentiel et de 
Resolution and authorised by the Prudential Regulation Authority. BNP Paribas London branch is subject to limited regulation by the Financial Conduct Authority and Prudential 
Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are 
available from us on request.

TO ACCELERATE CHANGE,
WE ARE HELPING COMPANIES 
SWITCH GEARS.

As the N°1 in green bonds in EMEA
and 2nd largest global player in 2021*
we drive our clients in their
transformation, including financing
the switch to a line-up of 100%
of electrified passenger vehicles.
Getting to a better future faster,
together.
#PositiveBanking.

The bank 
for a changing 

world

C

M

Y

CM

MY

CY

CMY

K

IDA_Financial_Yearbook_A4_FULL_PAGE_ARTWORK_OUTPUT.pdf   1   29/04/2020   09:31

V O L  2 7   N O 1 0 J a n u a r y  2 0 2 3

The UK’s finance reforms 
and their implications for 
Ireland’s IFS industry

‘Big Bang 1.0’ kickstarted the EU 
single financial services market 
How fares ‘Big Bang 2.0’?
The UK Chancellor launched ‘the most significant set of reforms that we’ve 
had since then’ on December 9th, dubbed ‘Big Bang 2’. An assessment of the 
opportunities, and potential threats for the ‘Ireland for Finance’ strategy starts  
on: page 7

New Financial Services 
Minister

Jennifer Carroll MacNeill steps up as 
the new Minister of State for Financial 
Services, replacing Sean Fleming 
as the Coalition Government rotates 
key ministerial appointments. She 
has a challenging agenda with huge 
opportunities for lasting reforms: page 4

Ireland leading 
jurisdiction for Russian 
aircraft insurance claims

Ireland’s growing reputation for 
commercial disputes has seen a number 
of lessors pursue insurance claims in the 
Irish High Court: page 7

Asset 
Management
Unicredit, once 
again, places 
Ireland at centre 
of its AM strategy 
through Irish tie-up 
with fellow Italian 
manager:
page 4

Aircraft Leasing
SMBC Aviation 
Capital becomes 
the world’s second 
largest lessor 
following Goshawk 
deal close:
page 5

COP 27
Significant progress 
made in the 
area of Climate 
Finance write Davy 
Horizon’s Dorothy 
Maxwell and 
Jonathan McKeown:
page 12

Fintech
Failure by 
companies to follow 
SEPA payment rules 
putting neobanks at 
a disadvantage:
page 6

The Irish Tax 
Monitor
The EU’s BEPS 
Pillar 2 deal; 
improving Double 
Taxation; Ecofin’s 
revised Code of 
Conduct; Tax data 
analytics:
page 16

Mergers & 
Acquisitions
In a final round of 
2022 deals, the Irish 
insurance brokerage 
market continued 
to attract global 
insurance players:
page 6
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Ireland’s debt ‘Snowball 
effect’ - a key development 
in a turbulent year

As Ireland’s outlook improved, 
2022 saw other landmark events
In 2022 Ireland’s economy moved up a gear, uniquely compared with others due 
to a ‘snowball effect’ driving the public finances. It has opened up the prospect 
of a golden decade ahead for the country. Meanwhile, on the world stage, a crisis 
that raised systemic concerns - the crypto meltdown - broke as cryptocurrencies’ 
shaky foundations became evident. Ukraine’s resistance was a rallying point for 
democratic values, in finance as much as elsewhere, and other developments 
included the return to positive interest rates: page 8

‘Ireland for Finance’ 
strategy endorsed

The FIBI Annual conference told 
of continuity of FS strategy by the 
incoming Minister for Finance, Michael 
McGrath: page 6

Individual Accountability 
Framework (IAF)

Inevitably, the Individual Accountability 
Framework raises concerns, across 
the board, for financial services 
professionals. The IAF, which 
encompasses SEAR and other F&P 
legal developments are explored in two 
articles: pages 7, 14-15

First CBI forum 
on financial 
system
Forum brought 
together senior 
stakeholders 
from Ireland and 
across the EU to 
discuss the driving 
forces shaping the 
financial system:
page 6

Debt Services
IQ-EQ establishes 
Ireland ‘as the 
appropriate 
location to base 
our European debt 
servicing hub’:
pages 7, 16

Interactive 
Brokers
New move to house 
growing workforce 
as Ireland 
exceeds leading 
US brokerage’s 
expectations:
page 5

Tax 
competitiveness 
Despite a leading 
corporate tax 
regime, Ireland lags 
behind most OECD 
peers under other 
tax heads:
page 4

The Irish Tax 
Monitor
The EU’s latest 
push for CT 
harmonisation; 
Stamp Duty 
changes; The 
potential benefits 
of a territorial tax 
regime:
page 20

Innovation
Regulators and 
industry on 
creating a nurturing 
environment for 
financial services 
innovation:
pages 3, 4
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The light at the end of 
the tunnel for finance’s 
markets in 2023

Despite recessionary fears, there 
are four factors fuelling optimism
As 2023 moves into sight, the current clouds on the horizon must be set against 
four big positives that are coming increasingly into play, and which are set to 
grow in potential importance as 2023 progresses. We assess their impact on 
markets, financial services, and the global, European, and Irish economies:  
page 9

Sunak’s Irish agenda 

Despite an immediate brightening 
in the economic outlook for the UK 
with the accession of Rishi Sunak, the 
unmentionable remains as a potentially 
toxic factor in the background - Brexit, 
and (one of) its consequences - the NI 
protocol: page 2

Looking back: former 
CFTC Chair Giancarlo  
on what might have been 

Speaking to Finance Dublin last month, 
the former US CFTC chair opines that, 
with blockchain, a significant mitigation  
of the GFC crash might have been 
possible: page 5

Consolidation 
moves at the top 
in global funds 
industry
RBC opens 
discussions with 
Caceis over 
European asset 
servicing business, 
while doubts cast 
by State Street 
over mooted BBH 
acquisition: page 6

DeFi, 
alternative 
finance system 
Accenture’s 
Ireland payments 
lead, Rob 
Coughlan on 
the potential, 
postulated 
pitfalls, and the 
opportunities:  
page 16

Cybersecurity 
and financial 
services 
Byrne Wallace’s Jon 
Legorburu on the 
growing governance 
challenges arising 
from cyber-crime and 
warfare in Europe: 
page 14

Northern Ireland’s 
Financial 
Services industry
The companies 
operating in risk 
and compliance in 
Northern Ireland are 
a valuable asset to 
Ireland says Jenny 
Santiago Young,  
Regional Director – 
Ireland of Invest NI. 
page 12

The Irish Tax 
Monitor
BEPS, M&A and 
financing, in the 
light of latest 
hikes in interest 
rates; Finance 
Bill 2023, a CGT 
ruling; and a new 
CT harmonisation 
initiative from 
Brussels: page 26

The Finance 
Dublin Funds 
Monitor
The increasing 
opportunities for 
retail distribution in 
investment funds,  
and how technology 
is changing the 
playing field:  
page 20

Northern Ireland has highly talented people, offers competitive operating costs, resilient 
infrastructure and research excellence. Altogether, that makes it the perfect investment 
destination for financial and professional services firms. 

We have a strong track record in risk management, regulation and compliance as well  
as deep expertise in trading, insurance and payments technologies. We’re engaged  
in pioneering activity in cyber security and AI. And we have a global reputation as  
a location of choice for fintech investment projects. In fact, Northern Ireland is one  
of the top three fintech locations of the future.**

We’re building tomorrow’s economy right here.

Northern Ireland. Altogether more.
Visit InvestNI.com *FT fDI Markets 2021 

** FT fDI Markets 2019/20

Northern Ireland.
Building tomorrow’s economy.

Northern Ireland is 
the world’s top region 
for Financial Services 
technology inward 
investment projects.*

700668 Finance Dublin Full Page Advert_update_AW.indd   1700668 Finance Dublin Full Page Advert_update_AW.indd   1 19/10/2022   15:5619/10/2022   15:56

V O L  2 8   N O  2 A p r i l  2 0 2 3

Rich mix of nominations 
in a very strong year for 
Irish capital markets 

Financial Services led the way 
The engagement of financing in housing, development, green finance and 
industrial sectors such as agribusiness, healthcare, agribusiness, and engineering 
are evident across the board in the 239 nominations for the Finance Dublin deals 
of the Year Awards 2023: page 8

Global banking’s first big 
test since the GFC

Predicted stresses in unexpected corners 
of the global banking ecosystem emerged  
in March, as forecast by regulators on 
both sides of the Atlantic, as the post GFC 
regulatory system faced its first serious 
test: pages 2 & 4

European Commission 
launches European DLT 
regulatory sandbox

The significant new initiative, welcomed 
by the Central Bank of Ireland, has the 
potential to boost the EU as a leader in 
blockchain services: page 5

FINANCE DUBLIN
DEALS OF THE 

YEAR 2023:
THE NOMINATIONS 

Ireland’s  
growing position 
in global FS
Latest research 
from the IMF shows 
Ireland’s growing 
connections to 
global economies:
page 6

ETFs
Ireland’s funds 
industry is 
repositioning for 
ETF growth, with 
EU ETF assets 
forecast to jump by 
12% for 2023:  
page 5

The changed 
world for insurers
EY’s Tiarnan 
O’Rourke analyses 
the key steps 
and last minute 
considerations ahead 
of IFRS 17 reporting 
for the insurance 
industry:
page 36

Tapping the 
pool of skilled 
professionals 
With professionals 
in high demand 
more can be 
done to entice 
experienced leavers 
back into the work 
force writes BDO’s 
Niamh O’Brien: 
page 34

The Irish Tax 
Monitor
BEPS and how 
a ‘Top Up’ 
Corporation Tax 
regime could work, 
Ireland’s ETF 
regime, tax manager 
challenges and 
M&A financing:
page 40

Senior 
appointments
Citi, Investec and 
IDA Ireland’s senior 
management moves:
pages 4&6
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northerntrust.com

© 2016 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago,Illinois 60603 U.S.A. Incorporated with limited liability in the U.S. 
Products and services provided by subsidiaries of Northern Trust Corporation may vary in different markets and are offered in accordance with local 

regulation. For legal and regulatory information about individual market offices, visit northerntrust.com/disclosures.

With a presence in Ireland since 1989 and local offices in Dublin and Limerick, 
Northern Trust offers multi-capability servicing solutions to leading asset managers 
and institutional investors across the globe. Combining regional insights in Ireland 
with a global network of capabilities, we are able to support a wide range of investment 
strategies through our:

• Pioneering innovation – Northern Trust has 
actively participated in the development of Ireland’s 
International Financial Services Centre (IFSC) with 
industry firsts including:

 — Servicing the first Irish UCITS fund in 1989

 — Administrator for one of the first Irish domiciled 
hedge funds in 1994

 — Launching Ireland’s first tax-transparent solution  
for multinationals in 2005

 — Servicing the first major European exchange  
traded funds launched in 2000

• Best-of-breed technology – Suite of web-based 
reporting, monitoring and transaction tools
supported by a single, global operating model
and 24/7 processing.

• Industry engagement – At the centre of industry 
developments through our relationships and 
executive roles with local industry bodies, including
Irish Funds (the Irish Funds Industry Association).

• Exceptional client servicing – Commitment
to creating lasting relationships through our
client-centric approach.

• Breadth and depth of expertise – Dedicated teams of
experts support funds across traditional and alternative
asset classes including hedge funds, funds of hedge 
funds, exchange traded funds, cross-border pooling 
funds, real estate funds, private equity funds and 
infrastructure funds.

• Comprehensive fund services – Customised asset 
servicing solutions including fund administration,
transfer agency, investment operations outsourcing, 
trustee services, global custody and investment risk 
and performance analytics.

• Solutions for recent and upcoming regulatory
changes – Products and services developed with our
clients in mind to help them navigate complexities,
including UCITS V, the AIFMD and FATCA.

A specialist provider 
for your funds

For more information visit northerntrust.com or contact:

Clive Bellows
Country Head, Ireland
+353 (0) 1 542 2000
clive_bellows@ntrs.com

Douglas Gee
Head of Business Development, EMEA
+44 (0)20 7982 2376
douglas_gee@ntrs.com


