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Each Wednesday in April 2025 from 10.00 to 10.30am

April Asset Management
Webinar Series
All you need to know in 30 minutes
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5 webinars:

16 April @ 10am - Human rights and supply chain due diligence for asset managers
Due diligence is increasingly important in sustainability and compliance circles. We explore what DD means in Corporate Sustainability 

Reporting Directive (CSRD) and Corporate Sustainability Due Diligence Directive (CSDDD) post Omnibus and the impact on asset 

managers with a human rights and bribery risk lens.

23 April @ 10am - Pillar 2 considerations for Funds
Delve into the key considerations for funds under Pillar 2 – not all funds are exempt.

2 April @ 10am - Should we still worry about fraud?
We explore whether fraud is still a risk we need to worry about. We will discuss recent fraud trends, methods of identification, the 

benefits of whistleblowing and the perils of not taking reports seriously.

9 April @ 10am - Navigating change: key trends in asset management
Profitability challenges, technological advancements and regulatory changes are driving disruption in asset management. We will 

discuss global industry performance and trends, the associated impact on the sector in Ireland and key considerations for local 

management teams.

30 April @ 10am - Legal & Regulatory update from KPMG Law
Receive the latest updates on legal and regulatory matters from KPMG Law.
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Platform

Ask Questions

Submit questions to 

our speakers who will 

answer at the end of 

the webinar.

Take Action

Register for the 

upcoming webinars 

and watch the 

previous sessions.

Reactions

Share your feedback 

with emojis during 

the webinar.

Speakers

View the profiles 

and contact details 

of our today’s 

speakers.

Customise your view, engage with the content 

and ask questions throughout the webinar.

Use the already visible tools on your dashboard 

or the icons on the bottom menu bar to interact:
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Today’s  topic and speakers:

Christopher Martin 
KPMG Law Partner, Financial Services 

Regulation

email:   christopher.martin@kpmglaw.ie 

Legal & Regulatory update from KPMG Law
Recent and upcoming legal and regulatory developments in Ireland and the 

EU

Moderator: Gary Fitzpatrick
Principal, Asset Management Audit

email:  gary.fitzpatrick@kpmg.ie

mailto:christopher.martin@kpmglaw.ie
mailto:gary.fitzpatrick@kpmg.ie
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Content:

01 Regulatory and Supervisory Outlook Report

02 Recent Enforcement Action: Waystone

03 ESMA MiFID II and MiFIR Reviews

04 Fitness & Probity Consultation

05 AML/CFT Package and Updates

06 Financial Data Access Regulation (FiDAR)



Regulatory and 
Supervisory Outlook 
Report
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Regulatory and Supervisory Outlook Report: Funds
Heightened risks of cyberattacks and disruption - need for 

continuing vigilance, enhancement of barriers and adequate 
stress testing and refreshing of contingency and recovery 

plans.

On-going focus on ManCo governance, including 
delegated and outsourced activities, with increased 
focus on white label fund management companies, 

in light of the growth of this business model.

AML National Risk Assessment assessed 
AML/CFT risks of the funds sector as medium 

high, driven by often complex structures and 
potential for lack of transparency around 

ownership and control, particularly where bank 
and custody accounts are offshore, and 

deficiencies in AML/CFT controls, including risk 
assessments, governance and oversight, CDD 

processes and STR processes and procedures.

Key role for the funds sector in financing the European 
transition to a sustainable economy through its 

channelling of investable funds (Central Bank noted an 
up-tick in Article 8 funds, but a downward trend in Article 

9 funds, with potential “greenhushing”).

Data quality issues with returns to Central Bank, 
often due to inadequate data governance 
practices. Incorrect data submissions will lead 
to heightened regulatory scrutiny and potentially 
additional regulatory action.

Use of AI for portfolio management 
still limited, but has both potential 
benefits and risks, with a crucial need 
for human oversight. 

Increased engagement in relation to 
proposal for investment in alternative 
assets, including crypto-assets, private 
debt and CLOs.



Recent Enforcement 
Action: Waystone
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Recent Enforcement Actions: Waystone Fund Management (IE) Limited

• WFM appointed an investment manager 
with limited experience managing illiquid 
assets (in this case loan notes)

• Issuer of notes was the only source of 
valuation and a senior executive in the 
investment manager was also the owner 
and director if the notes issuers

• Auditors identified concerns with the 
potential conflicts and valuations for the 
notes in late 2019 

• Funds were sought to be returned, but 
only 40% of the investment was ever 
returned, and on 4 August 2020 investor 
dealing in the fund was suspended due 
to the failure to return funds

• The Central Bank was notified of the 
suspension on 5 August 2020

Background:

• Conduct adequate due diligence or 
effectively monitor delegate

• Identify and manage conflict of interest

• Ensure adequate risk management 
systems in place

• Appropriate and consistent valuation

• Disclose valuation procedures to 
investors

• Notify the Central Bank of breaches of 
AIFM Regulations

• Treat investors fairly

• Act in the best interests of the Investors

Failures 
to:

• Reprimand

• €393,512 penalty (after 30% discount)

Penalties 
(November 

2024):



ESMA MiFID II and MiFIR 
Reviews
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ESMA MiFID II and MiFIR Review: Timeline  
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ESMA MiFID II and MiFIR Review: Final Reports

•Enhancement of pre- and post-trade transparency requirements for equitiesEquity transparency: 

•Amendments to regulation on position management controls and reporting for commodity 
derivatives and emissions allowances

•Position management controls to apply to all trading venues (not just regulated markets)

Amendments to certain technical 
standards for commodity derivatives

•Amendments to pre- and post-trade transparency framework and associated definitions for bonds 
and SFPs

•New framework allowing for the deferral of transaction publication for bonds, SFPs, and emission 
allowances

•Establishes a reasonable commercial basis for market data fees, calculated based on the costs of 
production and dissemination 

Review of RTS 2 on transparency for 
bonds, structured finance products 

and emission allowances and RTS on 
reasonable commercial basis

•Standardised template for SIs to notify activities to NCAs

•Move from a Double Volume Cap to a Single Volume Cap for equities, simplifying the reporting 
process

•New requirements for trading venues on the establishment of circuit breakers, to maintain orderly 
trading during periods of high volatility 

Single volume cap, Systematic 
Internalisers and circuit breakers

•Draft RTS for criteria to be taken into account in establishing and assessing the effectiveness of order 
execution policies for investment firms

•Aims to address shortcoming in current implementation of order execution policies, including where only one 
execution venue is used to execute client orders

•Provides for monitoring and periodic assessment of the effectiveness of the order execution policy

Technical Standards specifying the 
criteria for establishing and assessing 
the effectiveness of investment firms’ 

order execution policies



Fitness & Probity 
Consultation
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Fitness & Probity Consultation: CP160

Following the F&P Review carried out in 2024, Central Bank launched a consultation paper (CP160) on amendments to the F&P Regime in 
April 2025 (closing on 10 July 2025)

Key proposals include:

•Additional information to assist with assessments, including guidance on identifying and incorporating objective measures (e.g. on qualifications, 
experience and time commitments, and role summaries), conflicts of interest, collective suitability, diversity and inclusion, and relevance of past 
events (generally within the last 10 years)

•Consolidated F&P Guidance (draft Guidance published) including expectations regarding the inherent responsibilities under SEAR, role 
summaries for certain PCFs, expectations on heads of function, and level of knowledge and experience, and time commitments

•Consolidation and simplification of the list of PCF roles, including removing sector-specific roles (other than for credit unions), and a more 
substantive review together with the SEAR review in 2027

Together with the Consultation Paper, the Central Bank also published the Report on Implementation of Recommendations from the 2024 
review, which included:

•Clarity of Supervisory Expectations, particular through new Guidance on F&P Standards

•Internal Governance of the Process, including a new F&P Unit and decision-making committee

•Appropriate standards of fairness, efficiency and transparency around the Gatekeeping process, including detailed invitations for interviews, 90 minute 
interviews, feedback on interviews, keeping all discussions on the record



AML/CFT Package and 
Updates
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EU Package of new AML / CFT measures

6th AML Directive – establishes rules & procedures for 
financial intelligence units to collect & share information 
on suspicious financial activity in member states.

“Single Rulebook” Regulation – harmonises AML rules and 
extends obligations to a broader range of entities, e.g. 
entities in the crypto-sector, football clubs & traders of 
luxury goods. 

Anti-Money Laundering Authority (“AMLA”) regulation – 
established AMLA with direct & indirect powers to 
supervise and investigate high-risk entities in the financial 
sector and impose appropriate pecuniary sanctions.

Formally adopted in May 2024, to generally come into 
effect from 10 July 2027



17Document Classification: KPMG Public© 2024 KPMG Law LLP, an Irish firm registered with the Law Society of Ireland and authorised by the Legal Services Regulatory Authority pursuant to the Legal Services Regulation Act 

2015 and governed and licensed by the KPMG global organization of independent member firms affiliated with KPMG International  Limited, a private English company limited by guarantee. 
All rights reserved

EBA Guidelines on Policies and Procedures for Financial Sanctions 
Controls

Apply from 30 
December 

2025

Effective 
screening 
systems to 

reliably 
identify targets 

of restrictive 
measures

Clearly define 
data to be 
screened

Regular 
screening of 

entire 
customer 
base with 

clear trigger 
events and 

assess legal 
entity control 
or ownership 

Calibrate 
settings of 
automated 
screening 
systems to 

maximise alert 
quality and 

lead to 
unambiguous 
identification, 

and test 
screening 
systems

Policies and 
procedures to 

investigate 
alerts and 

determine the 
trueness of a 

match

Refrain from 
providing 

services to a 
party to a 

transfer before 
coming to an 

informed 
decision

Suspend 
execution of 

payment 
transactions, 
and freeze 
funds or 

crypto-assets

Clear 
procedures for 

derogations

Clear 
procedures to 

report to 
competent 
authorities

Stay informed 
of typologies 
and trends to 
circumvent 
sanctions
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EBA RTS on AML/CFT 
Consultation paper on 6 March 6 2025, outlining four draft RTS:

• Risk assessment: On the assessment of the inherent and residual risk profile of obliged entities under Article 
40(2) of AMLD6.

• Direct supervision: On the risk assessment for the purpose of selection of institutions for direct supervision 
under Article 12(7) AMLAR.

• Customer due diligence: On CDD under Article 28(1) of AMLR

• Enforcement: On pecuniary sanctions, administrative measures and periodic penalty payments under Article 
53(10) of the AMLD6.

Deadline for the submission is 6 June 2025

Final RTS due by 31 October 2025



Financial Data Access 
Regulation (FiDAR)
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Financial Data Access Regulation (FiDAR): Background

Published on 28 
June 2023 by the 
European 
Commission.

Aims to provide 
mechanisms to 
allow customers to 
securely share and 
provide access to 
their financial data 
in a seamless and 
transparent 
manner, and to 
access a more 
expansive range of 
financial products 
and services. 

Still going through 
the EU legislative 
process, with 
potential further 
amendments to the 
proposed text. 

Unlikely to be 
adopted until the 
end of 2025, and in 
force sometime in 
2027.

Data holders and 
data users will 
include most 
regulated financial 
service providers, 
including, for 
example, credit 
institutions, 
payment and e-
money institutions, 
investment firms, 
and insurance 
undertakings and 
intermediaries. 

Relevant data will 
include a broad 
variety of financial 
products, including 
mortgages, loans, 
certain deposit and 
savings accounts, 
investments, 
insurance products, 
and pensions.
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FiDAR: Overview

A mechanism 
will be put in 
place to allow 
customers to 

request a 
data holder to 

make their 
data available 
to either the 
customer or 

to a data 
user.

Customer 
must grant 

permission for 
the data to be 
accessible by 
a data user 

and this 
permission 

can be 
withdrawn. 

The data user 
must only 
access the 
data for the 

stated 
purpose and 

on the 
conditions to 
which it was 
granted by 

the customer. 

The data 
must be 
made 

available to 
both the 

customer and 
the data user 
without undue 

delay, 
continuously, 

and in real 
time when 
requested. 
Data made 
available to 

the customer 
must be 

provided free 
of charge. 

To allow 
customers to 
manage and 
monitor their 
permissions, 

and 
safeguard 
customers 

against 
excessive 
sharing of 

data, a new 
permissions 
dashboard 

will be 
introduced. 

Data Sharing 
Schemes to 
enhance the 
transparency 
and ensure 
customer 

protection. 

Will require 
data holders 
and users to 

become 
members of a 
data sharing 

scheme 
governing 
access to 
customer 
data and 

other matters. 

Data holders 
and users will 

have 18 
months to join 

a scheme. 

Compliance 
with FiDAR 
will fall to 

NCAs, who 
will have 

broad powers 
to investigate 
and manage 
breaches of 

FiDAR, 
including 

information 
gathering and 
investigatory 
powers, and 
the ability to 

freeze/seques
ter assets and 
refer matters 
for criminal 

investigation, 
and 

administrative 
sanction 
powers.
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FiDAR: Impact

Aims to improve both the price and quality of financial services, while protecting against anti-competitive behaviour 
such as collusion or the application of high fees. 

Risks associated with the collection and sharing of significant customer financial data will be mitigated by a focus on 
consumer protection and ensuring data is only shared with customer permission. 

FiDAR will allow for more secure and transparent data sharing, but still remain some concerns in terms of content, 
scope and potential costs.  

Some questions around the interaction between FiDAR and other pieces of legislation such as GDPR. 

EDPS noted that the proposal requires clear definitions, e.g. “permission” is not defined and is not aligned with the use 
of “consent” in GDPR (although the data involved in FiDAR is broader than under GDPR). 

Financial institutions will need to review how they currently collect and maintain customers’ financial data, and what 
organisational and systemic changes may be needed to effectively comply with data access and sharing requirements. 

Potential opportunities for financial institutions, who will be able to use customers’ financial data from multiple sources, 
potentially leading to more innovative and data-driven offerings.  



Questions 
&  Answers
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