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Introduction 

Good afternoon all and thank you Eoin and Funds Academy for your 

invitation to speak today. 1 

 

The title of my remarks today, “Navigating Complexity”, is 

deliberately chosen. It captures, I think, the central tension that 

regulators find themselves grappling with in a period of 

extraordinary innovation. The landscape we know is being shaped by 

rapid innovation in investment markets, products and distribution. 

These changes can bring genuine benefits. They can broaden access, 

reduce friction, improve transparency and lower costs.  

 

My focus this afternoon is the evolution of product complexity and 

the growing reach of sophisticated products into the retail market -  

what that means for investor protection and why strong governance 

in distribution is a core determinant of whether investors are treated 

fairly. 

 

There are a number of themes that I believe are at the heart of these 

considerations. Firstly there is a broader policy context, in particular 

the European Union's initiative to encourage greater retail 

participation in capital markets. Secondly, I will then outline my views 

on how product complexity and distribution trends are changing risk 

in the retail perimeter. Thirdly, I will outline what the changing 

landscape means for the funds ecosystem, particularly the centrality 

of the management company.  Finally, I will address how firms should 

safeguard investor outcomes as emerging products introduce new 

challenges, operational complexity and risks including model and 

technology risk. 

 

 
1 My thanks to Catharine Dwyer for her help in preparing these remarks. 
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Before I dive into these topics, however, I would like to contextualise 

these considerations in relation to the Central Bank’s supervisory 

framework. 

 

Our supervisory approach is anchored in our safeguarding outcomes 

- which includes the protection of consumers and investors – as well 

as our mission to ensure the financial system operates in the best 

interests of consumers and the wider economy. 

 

We have also been clear that supervisory transformation is not 

superficial. From January 2025, our integrated approach to 

supervision, which was designed to be more effective and efficient, 

has aimed to deliver a more risk based outcomes-focused 

supervisory approach across all sectors. 

 

This is the lens through which we approach themes, like those I have 

mentioned, and how we view the actions of firms. 

 

The context: encouraging retail investment 

Let me begin with the broader policy landscape. For many years now, 

European policymakers have been acutely conscious of what is 

sometimes called the “retail investment gap”. Household savings in 

Europe remain overwhelmingly concentrated in bank deposits. The 

European Commission has estimated there are some €10 trillion held 

in savings by European households.2 This follows on from the Draghi 

Report3 which noted that participation in capital markets by retail 

investors in the European Union lags significantly behind the levels 

seen in the United States and in certain other developed economies. 

The consequences of this gap are well understood; lower long-term 

returns for savers, a less dynamic capital market ecosystem, and a 

 
2 Competitiveness compass 
https://commission.europa.eu/topics/competitiveness/competitiveness-compass_en 
accessed on 22 April 2026. 
3 The Draghi report: A competitiveness strategy for Europe (Part A) 
https://commission.europa.eu/topics/competitiveness/draghi-report_en#paragraph_47059  

https://commission.europa.eu/topics/competitiveness/competitiveness-compass_en
https://commission.europa.eu/topics/competitiveness/draghi-report_en#paragraph_47059
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diminished capacity for European firms to raise equity and debt 

finance from a broad investor base. 

 

It is against this backdrop that the European Commission has 

pursued, with increasing ambition, a strategy to deepen the Capital 

Markets Union and, as part of that, to encourage and facilitate 

greater retail participation. The Retail Investment Strategy, 

proposed and refined over recent years, represents a serious and 

welcome effort to break down the barriers that have historically 

discouraged retail investors from engaging with capital markets. 

These barriers include high costs and charges, opaque product 

structures, a lack of comparability between products, and a 

distribution landscape that has not always served the best interests 

of the end investor. 

 

I want to be clear at the outset: I welcome these policy objectives. A 

well-functioning capital market that is accessible to all citizens is a 

public good. It supports wealth creation, it promotes economic 

resilience, and it can contribute to the funding of the green and 

digital transitions that Europe so urgently needs.  Importantly from 

your perspective there is a unique chance to avail of the sentiment 

underpinning these policy objectives to deliver genuine investment 

opportunities for investors. But, and this is a significant “but”, the 

drive to increase retail participation must not come at the cost of 

investor protection. The two objectives are not, in my view, in 

conflict. On the contrary, investors will only participate in capital 

markets with confidence if they trust that those markets are fair, 

transparent, and properly supervised. The challenge for regulators is 

to create a framework that enables innovation and broadens access 

whilst maintaining and strengthening the safeguards that protect the 

retail investor from harm. 

 



 Speech by Gavin Curran, Head of Division – Capital Markets & Funds  Central Bank of Ireland Page 5 

 

 

 

This is not a theoretical concern. As we look at the landscape today, 

we see a proliferation of new products, new distribution channels, 

and new technologies that are fundamentally changing the retail 

investment experience. Some of these developments are 

overwhelmingly positive and will enable investors to participate in 

their own investment journey in a manner which aligns with an ease 

of access that they are used to in everyday life. Others carry risks 

that are not yet fully understood. It is our task to distinguish between 

the two and to calibrate our response accordingly. 

 

The increasing complexity of retail investment products 

Let me turn now to the question of product innovation.  

 

One of the most striking features of the contemporary retail 

investment landscape is the sheer breadth and sophistication of 

products that are now being marketed to, and purchased by, retail 

investors.  

 

Retail investors are routinely offered access to a growing array of 

products that blend traditional asset classes in novel and sometimes 

opaque ways. The boundaries between what was once considered 

suitable only for institutional or professional investors and what is 

now marketed to the retail public have become increasingly blurred. 

 

This is not always a bad thing. Greater choice can be empowering. 

Access to a broader range of asset classes can improve 

diversification and, over time, improve risk-adjusted returns.  

 

Where our collective attention is warranted is to the complexity of 

these products and the extent to which the features of a product are 

well understood by a retail investor. Complexity is not always visible 

in the name of the product. It sits in the mechanics - how returns are 

generated, how exposures behave in stress, what correlations look 
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like when markets fall together, and what happens when volatility 

spikes or liquidity dries up. 

 

In good times, complexity can appear benign. The product delivers 

the return that was expected. In more difficult conditions, the 

embedded features reveal themselves. Leverage can amplify losses. 

Liquidity that is assumed to be available may not be available at the 

price that is assumed. Derivatives can behave in ways that are 

difficult to anticipate without specialist knowledge. 

 

The ability of retail investors to access these products turns 

attention to shifting approaches to product distribution. Products 

that once sat primarily with professional investors now have the 

potential to reach retail audiences, given growth in distribution 

channels. That includes traditional intermediaries, but increasingly 

also digital platforms, “advice-light” journeys, cross-border 

marketing, and distribution models that can be driven by user 

interface design as much as by traditional advice. As I have said 

before, distribution is where simplification meets the end investor.4 

 

And when distribution changes, the nature of risk changes. It is not 

then simply a question of whether a product is “high risk”. It becomes 

a question of whether the end investor understands the risk, whether 

the investor can bear the risk, and whether the distribution model 

encourages or discourages appropriate investor behaviour. 

 

This naturally turns to a consideration of the technological string on 

the distribution bow. Digitalisation can change both the product and 

the way it is sold. Tokenised structures, smart-contract features, 

fractionalisation, automated portfolio tools, and AI-enabled 

 
4 “Keeping pace with asset management innovation” delivered on 8 October 2025 
https://www.centralbank.ie/docs/default-source/regulation/industry-market-
sectors/funds/industry-communications/gavin-curran-remarks-delivered-at-etf-
streams-etf-forum-dublin-2025.pdf?sfvrsn=50876e1a_3  

https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/industry-communications/gavin-curran-remarks-delivered-at-etf-streams-etf-forum-dublin-2025.pdf?sfvrsn=50876e1a_3
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/industry-communications/gavin-curran-remarks-delivered-at-etf-streams-etf-forum-dublin-2025.pdf?sfvrsn=50876e1a_3
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/industry-communications/gavin-curran-remarks-delivered-at-etf-streams-etf-forum-dublin-2025.pdf?sfvrsn=50876e1a_3
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customer journeys can reduce cost and friction. They can also widen 

the gap between what a product is and what an investor believes it to 

be. 

 

A product can be technically sophisticated, while the user experience 

is deceptively simple. In some cases, that is a feature, in other cases, it 

becomes a hazard. A smooth journey and a simple narrative do not 

reduce the inherent complexity of the underlying exposure. 

 

When complexity meets retail distribution, investor protection 

becomes as much about governance as it is about disclosure. 

Traditional disclosure can fail when investors cannot realistically 

interpret what they are being told, when information is overloaded, 

or when the key risks are not anchored to the real-world scenarios 

that matter to investors. 

 

In those conditions, the central question is this: who is accountable 

for ensuring that distribution decisions produce fair outcomes? 

 

From the Central Bank’s perspective, the answer must be 

straightforward. A regulated firm cannot outsource accountability. 

Governance must be robust enough to evidence, not merely assert, 

that products are designed, priced, valued and distributed in a way 

that is consistent with investor interests. 

 

Outcomes require more than compliance 

Investor protection is not achieved by a single control or a single 

policy. It is achieved by a chain of actions from product design and 

due diligence, through distribution strategy, disclosure and 

communications, ongoing monitoring, and incident response. If 

governance fails at any point, the investor experiences the failure at 

the end of the chain. 
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That is why, in our conduct framework, business standards matter. It 

is also why the Central Bank continues to emphasise that culture, 

governance and accountability are not “soft” issues. They are the 

practical infrastructure of investor protection. 

 

The Consumer Protection Code 2025 is part of that infrastructure. It 

was published in March 2025 and took effect on 24 March 2026. 

That is recent, and it matters. Conduct expectations are not on the 

horizon; they are current. 

 

And the timing matters for another reason. The Code was 

modernised to reflect how financial services are increasingly 

delivered in a digital world. That means its business standards are 

directly relevant to the environment in which more complex 

products are being distributed: where journeys are more automated, 

where information is presented differently, and where “distribution” 

is not just a human interaction, but sometimes an algorithmic one. 

 

A key implication for firms is that governance in distribution is not a 

narrow “sales compliance” matter. It is a cross-firm risk. It is conduct 

risk, operational risk, reputational risk and, in aggregate, a market 

integrity risk. 

 

So what do we, as regulators, expect from firms in this context? We 

expect, at a minimum, that product manufacturers take their 

obligations under the product governance framework seriously. The 

target market assessment must be genuine and rigorous, not a box-

ticking exercise. The distribution strategy must be appropriate for 

the complexity of the product. And firms must be prepared to 

demonstrate, to their own boards and to the Central Bank that the 

products they manufacture and distribute are designed to meet a 

genuine investor need and to deliver value to the end investor. 

 



 Speech by Gavin Curran, Head of Division – Capital Markets & Funds  Central Bank of Ireland Page 9 

 

 

 

Good governance in distribution, at its core, is the discipline of 

ensuring that complexity triggers a corresponding uplift in 

governance intensity. It is the discipline of moving from statements 

to evidence. 

 

Boards and senior management should be able to answer, and 

demonstrate, a short set of questions. Why is this product being 

offered to this segment? What investor need does it meet? What 

risks does it introduce, in plain language? What assumptions have we 

made about investor behaviour in stress, and what evidence supports 

those assumptions? How will we detect harm early and before it 

becomes widespread? If outcomes diverge from what was expected, 

what is our plan for intervention, remediation and communication? 

 

In a complex ecosystem, these are questions also for product 

manufacturers, management companies and distributors alike. 

 

Let me dwell on that point, because it is essential. Modern 

distribution often involves multiple parties. A product may be 

designed by one firm, managed by another, administered by a service 

provider, distributed through a platform, and sold to an investor who 

is responding to an online prompt. 

 

In that chain, it is tempting for each party to assume that the other 

party “has it covered”. That is precisely when gaps emerge. 

 

Good governance in distribution therefore means joining up 

responsibilities across functions and across firms. It means ensuring 

that product governance, risk governance, operational governance 

and conduct governance are not separate conversations. 

 



 Speech by Gavin Curran, Head of Division – Capital Markets & Funds  Central Bank of Ireland Page 10 

 

 

 

It also means paying attention to the practical drivers of poor 

outcomes. Those drivers are not always dramatic. They can be 

mundane.  

 

They can include incentives that reward volume rather than 

suitability. They can include marketing that leads with yield or 

historical performance and buries the limitations and risks.  They can 

include over-reliance on disclaimers.  They can include insufficient 

training and challenge in intermediary channels.  They can include 

digital journeys that are optimised for conversion rather than 

comprehension. 

 

If the investor outcome is the objective, then the distribution model 

must be governed for that outcome. 

 

From the Central Bank’s perspective, the expectation is not 

perfection. We do not operate a no-failures regime. But we do expect 

firms to identify risks early, manage them effectively, and take 

responsibility when issues crystallise. 

 

That is what an outcomes framework demands: not simply that firms 

have policies, but that firms can show those policies are being applied 

and are working effectively in an investor-centric manner. 

 

 

The management company as an anchor of confidence 

The Irish funds ecosystem is sophisticated and interconnected. It has 

scaled through delegation models, specialist service providers, cross-

border distribution, and operating models that can be highly 

efficient. 
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That scale and sophistication are strengths. But they also mean that, 

when products become more complex, and as distribution to retail 

investors grows, governance becomes even more critical. 

 

In our view, the ecosystem’s resilience, and investor outcomes, 

depends heavily on the management company as an anchor. 

 

Under our regulatory framework, the management company is not 

merely an administrative node. It is entrusted with core 

responsibilities that go to the heart of investor outcomes. 

 

For both UCITS and AIFMs, the functions of the management 

company, include portfolio management, risk management, 

administration and marketing functions. Those categories are not 

abstract. They are the practical levers through which investor 

outcomes are shaped: investment decision-making, valuation 

processes, dealing and shareholder servicing, governance over 

delegates, and the manner in which a fund is presented and 

distributed.  

 

Our Fund Management Companies Guidance is clear that substance 

and governance matter. It is framed around organisational 

effectiveness, delegation oversight, and boards exercising real 

control. It makes a particularly important point: that distribution 

strategies, including the jurisdictions into which funds are marketed, 

are not peripheral decisions. They are governance decisions. 

 

That matters because the “retailisation” of complexity often happens 

in small steps. A fund that was initially marketed to one investor 

segment begins to be distributed more widely. A distribution partner 

adds a new channel. A digital platform changes its onboarding 

questions. A marketing message is adapted for a new audience. Each 
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of those changes can be individually modest. Collectively, they can 

move a product into a very different investor population. 

 

So the management company needs to treat distribution as part of 

the product lifecycle, not a downstream activity that sits outside the 

core control framework. 

 

This is particularly important in delegation models. Delegation can 

bring expertise and efficiency. But the delegation of a task does not 

mean the delegation of responsibility. In a complex environment, the 

board of a management company must be able to see clearly what is 

being delegated, to whom, under what controls, with what reporting, 

and with what independent challenge. It must be able to answer 

whether the management company has the knowledge, resourcing, 

capability and data to oversee what is being done in its name. 

 

We also expect boards to take seriously the practicalities of 

oversight. Oversight is not a box to tick. It requires time, attention, 

challenge and judgement. It requires the ability to interrogate 

technical topics – valuation methodologies, liquidity management, 

model outputs, cybersecurity incidents, technology change 

programmes – and to make decisions that sometimes require 

resisting commercial pressure. 

 

Fund administration and the depository function: providing 

confidence in the system 

I will pause here for a moment to accentuate the strategic 

contribution of the fund administration and depositary functions.  

 

Administrators perform a central role in maintaining the integrity, 

transparency and efficiency of authorised funds. We look at the 

administrator’s role as extending beyond the operational. It is 

foundational to maintaining confidence in our regulatory 
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environment. To speak to just one element, valuation. The additional 

layer of control you perform against valuation errors and mispricing, 

serves as a function which supports the broader mandate of investor 

protection and financial system resilience.   

 

To those of you representing depositories today, let me also briefly 

comment on the central line of defence you perform in the funds’ 

ecosystem. Depositories play a critical role in safekeeping, in 

oversight duties and in providing confidence that an investor’s 

interests are protected through an independent control layer.   

 

In an environment of emerging complexity, the depository’s 

oversight role becomes even more important, because complexity 

increases the likelihood of operational errors and process failures. 

And as new technologies emerge questions of safekeeping, record-

keeping, reconciliation and operational resilience become more 

complex. That does not diminish the depository’s role. It heightens it. 

 

In all, the message is simple. As funds and their operating 

environment become less intuitive, the integrity of governance, 

oversight and valuation becomes more important, not least of all 

because investors cannot realistically be expected to “self-protect” 

by understanding every mechanism in play within a fund’s 

operations. And in this regard, everyone has an essential role to play. 

 

 

Corporate governance: what regulators expect 

I have spoken at some length about products and distribution 

channels. Let me now turn to a topic that underpins everything I have 

said: corporate governance. Ultimately, the quality of investor 

outcomes depends not only on the regulatory framework but on the 

culture, the governance, and the accountability structures within the 
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firms that manufacture and distribute financial products. Regulation 

sets the floor; good governance raises the standard. 

 

What do regulators expect from firms in terms of corporate 

governance, particularly in the context of the challenges I have 

described? 

 

First, we expect that the board and senior management of a firm take 

genuine ownership of investor protection. This means that product 

governance - the design, approval, distribution, and ongoing 

monitoring of investment products - must be a board-level concern, 

not merely a compliance function.  

 

The board should be asking probing questions: Are our products 

delivering value to end investors? Is our target market assessment 

realistic and evidence-based? Are we monitoring the outcomes that 

investors are actually experiencing, and are we taking action where 

those outcomes fall short of expectations? A board that delegates 

these questions entirely to the compliance department is, in my view, 

failing in its responsibilities.  

 

I might pause for a moment to delve a little deeper into the board’s 

structure itself. You will have, no doubt, seen the findings from our 

recent thematic engagement5 which emphasises that a lack of 

diversity is a leading indicator of elevated behaviour and culture risks 

within a firm. A strong governance culture at board level begets a 

robust governance approach throughout the firm. The tone is simply 

set from the top. If due care and attention is paid by the board to the 

investor’s experience, then the questions I have referred to flow 

naturally from that board. 

 
5https://www.centralbank.ie/docs/default-source/regulation/industry-market-
sectors/funds-service-providers/ucits-management-companies/board-
effectiveness-review-through-the-lens-of-diversity-and-
inclusion.pdf?sfvrsn=4134731a_6  

https://www.centralbank.ie/regulation/how-we-regulate/diversity-and-inclusion-in-regulated-firms
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds-service-providers/ucits-management-companies/board-effectiveness-review-through-the-lens-of-diversity-and-inclusion.pdf?sfvrsn=4134731a_6
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds-service-providers/ucits-management-companies/board-effectiveness-review-through-the-lens-of-diversity-and-inclusion.pdf?sfvrsn=4134731a_6
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds-service-providers/ucits-management-companies/board-effectiveness-review-through-the-lens-of-diversity-and-inclusion.pdf?sfvrsn=4134731a_6
https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds-service-providers/ucits-management-companies/board-effectiveness-review-through-the-lens-of-diversity-and-inclusion.pdf?sfvrsn=4134731a_6
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Second, we expect robust conflicts of interest management. The 

financial services industry is replete with conflicts of interest, and the 

distribution of investment products to retail investors is an area 

where those conflicts are particularly acute. Revenue-sharing 

arrangements between product manufacturers and distributors, 

inducements, tied remuneration structures, and the commercial 

incentives inherent in vertically integrated business models can all 

create situations in which the interests of the firm diverge from the 

interests of the investor. We expect firms to identify, manage, and, 

where necessary, eliminate these conflicts. The obligation is not 

merely to disclose conflicts; it is to ensure that conflicts do not result 

in detriment to the investor. 

 

Third, we expect that firms invest in the competence and 

professionalism of their staff, including those responsible for the 

design and oversight of digital distribution channels.  

 

The individuals who design the user interface of an investment app, 

who calibrate the algorithm that generates product 

recommendations, or who decide how information is presented on a 

screen are making decisions that directly affect investor outcomes. 

These individuals must understand their regulatory obligations and 

must be supported by a governance framework that holds them 

accountable. 

 

Fourth, we expect transparency and accountability in the use of data 

and technology. Firms that use data analytics, artificial intelligence, 

or algorithmic decision-making in their interactions with retail 

investors must be able to explain how those systems work, to 

demonstrate that they are fair and unbiased, and to provide effective 

redress where things go wrong. The opacity of a “black box” 

algorithm is not an acceptable defence for poor investor outcomes. 
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Firms must ensure that their use of technology is subject to 

appropriate oversight, testing, and review. 

 

Fifth, we expect firms to foster a culture that prioritises the interests 

of the client. This is, I acknowledge, easier to say than to measure or 

to enforce. But culture matters enormously. A firm in which the 

prevailing culture is one of aggressive sales targets and short-term 

revenue maximisation will, over time, produce worse outcomes for 

investors than a firm in which the prevailing culture is one of 

stewardship and long-term relationship building. Regulators can and 

do assess culture through supervisory engagement, through 

thematic reviews, through the analysis of complaints and conduct 

data, and through the scrutiny of remuneration and incentive 

structures. We will continue to do so, and we will not hesitate to 

intervene where we find that a firm's culture is contributing to 

investor harm. 

 

Sixth, and finally in this regard, we expect effective and timely 

reporting. Corporate governance is only meaningful if it is supported 

by reliable information flows. Boards must receive, and must insist 

upon receiving, regular and comprehensive management information 

on product performance, investor outcomes, complaints trends, and 

conduct risks. The information must be sufficiently granular to 

enable the board to identify emerging risks and to take corrective 

action before harm crystallises. In a rapidly evolving market 

environment, the timeliness of reporting is as important as its quality. 

 

Ensuring good investor outcomes: the overarching objective 

Let me draw these threads together. The overarching objective both 

for regulators, for policymakers, and, I would argue, for the industry 

itself, is to ensure good investor outcomes. This is not a vague 

aspiration, it is a concrete and measurable standard against which we 
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should assess the effectiveness of our regulatory framework and the 

conduct of the firms we supervise. 

 

So, what do we mean by “good investor outcomes”? At a minimum, 

we mean that investors receive products and services that are 

suitable for their needs and circumstances, that they pay a fair price 

for those products and services, that they receive clear, accurate, and 

timely information, that they are not subjected to unfair or 

misleading practices and that they have access to effective redress 

when things go wrong. 

 

But I think we should be more ambitious than that.  

 

Good investor outcomes also mean that investors are genuinely 

empowered to make informed decisions, that they have access not 

only to information but to the tools and the support they need to 

understand and act upon that information. Good investor outcomes 

mean that the benefits of innovation - the lower costs, the broader 

access, the greater convenience - are shared with investors, not 

merely captured by firms. And good investor outcomes mean that 

investors in vulnerable circumstances, those with lower levels of 

financial literacy, those who are less digitally confident, those who 

are saving for essential long-term needs, are given particular 

consideration and protection. 

 

The policy initiative to encourage greater retail investment in Europe 

is right and necessary. But it will only succeed and be sustainable if it 

is accompanied by a regulatory framework that ensures investors 

can participate in capital markets with confidence. Confidence 

requires trust, and trust requires that the system is seen to be fair. 

 

As regulators, our task is to hold the line on investor protection 

whilst enabling the innovation and the broadening of access that the 
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policy agenda rightly demands. This is a difficult balance, and we will 

not always get it perfectly right. But the principles that guide us are 

clear: transparency, fairness, accountability, and a relentless focus on 

the interests of the end investor. 

 

In practical terms, this means that we will continue to develop and 

refine our approach to product governance, ensuring that the 

framework keeps pace with the growing complexity and diversity of 

retail investment products. It means that we will apply the same 

rigorous standards of conduct to digital distribution as we do to 

traditional channels, adapting our supervisory tools and techniques 

as necessary. It means that we will engage constructively with the 

development of technology, seeking to facilitate innovation whilst 

insisting on the protection of investors' rights. And it means that we 

will hold firms to the highest standards of corporate governance, 

because we know that good governance is the single most important 

determinant of good investor outcomes over the long term. 

 

Conclusion 

Ladies and gentlemen, I began these remarks by observing that we 

are navigating complexity. The products are more complex. The 

distribution channels are more complex. The challenge for firms is 

more complex. And the policy environment which balances the 

legitimate desire to broaden retail participation with the imperative 

of investor protection is also more complex. 

 

But our collective mission is not complex at all.  

 

It is, at its heart, very simple. We are here to ensure that when an 

ordinary citizen entrusts his or her savings to the capital markets, 

they are treated fairly, they are properly informed, and the system 

works in their interest. Everything else – the rules, the supervisory 
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techniques, the enforcement actions, the policy deliberations – is in 

service of that simple objective. 

 

The increased complexity of products, the relentless digitalisation of 

the investment experience. All these developments demand that we, 

as regulators, are alert, adaptive, and resolute. We must be willing to 

learn, willing to engage with new technologies and new business 

models, and willing to act decisively when we see the risk of investor 

harm.  

 

At the same time, we must not lose sight of the opportunity. A 

Europe in which more citizens participate in capital markets, in which 

savings are more productively deployed, and in which the benefits of 

financial innovation are broadly shared is a Europe that is more 

prosperous, more resilient, and more just. That is an objective worth 

striving for. 

 

While what I have discussed this afternoon sets a high bar I think it 

fair to say we all recognise that the ability to effectively leverage 

these opportunities requires maturity and expert talent at every 

level of the value chain. This is an enviable quality of the Irish funds 

industry. It boasts profound expertise which can surmount the 

obstacles set by complexity and the evolving operational and 

regulatory landscape.  In short, we believe the Irish funds ecosystem 

is well equipped to navigate these demands. 

 

Thank you. 
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