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Dear Barry

We refer to recent conversations from which we understand that the US Securities and
Exchange Commission (the “Commission”) has requested confirmation of the Company’s
ability, as a matter of Irish law, to provide the Commission with access to its books and
records and that the Company can, as a matter of Irish law, submit to inspection and
examination by the Commission.

As a matter of general Irish law and, in particular, the law relating to the Company’s
authorisation as an investment firm pursuant to the European Communities (Marketing in
Financial Instruments) Regulations 2007 (as amended) of Ireland, there is no prohibition on
the Company submitting its books and records to the Commission and the Company can
submit to inspection and examination by the Commission. However, from a data protection
perspective, there are a number of issues to consider, as set out in the following section.

1. Data Protection Issues

1.1 Under the Irish Data Protection Acts 1988 and 2003 (the “DPA”), any entity within the scope
of the DPA (such as the Company) that holds ‘personal data’ relating to individuals may not
provide it to third parties unless it is entitled to rely on one of a number of ‘legitimising
conditions’ for the processing of personal data that are set out in the DPA, or unless the
relevant disclosure is covered by an exemption under Section 8 of the DPA.
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We have received from the Company its template Non-Disclosure Agreement and Standard
Non-Disclosure Agreement (the “Agreements”) each of which include provisions
specifically permitting the disclosure by the Company of what would otherwise be
confidential information to, among others, its regulators (which would include the
Commission).

However, the Company likely holds ‘personal data’ relating to its own officers and
employees as well as “personal data’ relating to individuals connected with the Company’s
corporate clients (primarily obtained for ’know your customer’ purposes). The ability of the
Company to provide the Commission with access to any such personal data is limited by the
DPA unless it can rely on a “legitimising condition’ to do so, or unless an exemption under
Section 8 of the DPA applies.

One ‘legitimising condition’ for the disclosure of personal data is where the relevant
individual has consented to the disclosure.

Having regard to the exemptions, one that is likely to be of relevance in these circumstances
is where the disclosure of personal data is “required by or under any enactment or by a rule
of law or order of a court”. Although the DPA does not specifically contemplate non-Irish
law or orders, in order to come within the scope of this exemption the Commission could
arrange for any relevant legal obligation or order to be ‘perfected’ in Ireland pursuant to the
‘mutual assistance’ regime that is provided for under the Criminal Justice (Mutual
Assistance) Act 2008 (as amended). This Act provides for a procedure whereby foreign law
obligations and orders can be given the same effect in Ireland as Irish law obligations and
orders.

Conclusion

Accordingly, we can confirm that the Company has broad authority under Irish law to
provide the Commission with access to its books and records and to submit to inspection
and examination by the Commission. However, such authority is limited in relation to
‘personal data’ relating to individuals. Presumably the Company can obtain relevant
disclosure consents from the Company’s own officers and employees, although, this may
not be practical in relation to individuals associated with the Company’s clients.

Nevertheless, on the basis that any such ‘personal data’ is likely to be quite limited in scope
and relevance to the Commission and further, given the exemption outlined in section 1
above, ideally this will constitute sufficient comfort to the Commission.

Should you have any further queries, please do not hesitate to contact us.

Yours sincerely

(Sent by email and, accordingly, bears no signature)

McCann FitzGerald

Cc: Securities and Exchange Commission

EMTN\ 154091553 Page 2/2



	RIA-Opinion1_Page_1
	RIA-Opinion1_Page_2

