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FOREWORD

Realising opportunities in our deeper bonds 
By 2025, Asia is likely to account for almost half of the world’s economic output. At a time 
of significant challenge and change in our traditional trade and investment markets, the 
opportunities for Ireland presented by this continuing transformation are significant.

Recognising this, a key pledge in the Programme for Partnership Government is the commitment 
to develop a new cross-sectional, whole-of-Government strategy for the Asia Pacific region. The 
strategy will capitalise upon Ireland’s efforts to progressively deepen ties with Asia in recent 
years and set the direction for Ireland’s engagement in the region over the next five years. 
This will ensure that we continue to support Irish companies’ activities in the region and build 
resilience into our economy by diversifying our export markets and broadening our FDI sources.

I am pleased to say that this Government is continuing to strengthen and deepen our political 
relationships with counterparts in Asia. Ireland now has 13 diplomatic missions in Asia, who 
alongside our state agencies are working to raise Ireland’s profile in the region and promote Irish 
interests and strengthen ties across trade, tourism investment and education.

2016 saw several high-profile visits to the Asia Pacific region, including the State Visit of 
President Higgins to Vietnam and Laos. In July, Minister Flanagan represented Ireland at the 11th 
Asia Europe Meeting (ASEM) Summit in Ulaanbaatar, Mongolia, and had a series of meetings with 
Asian counterparts. There were also visits by a number of Ministers to various countries in the 
region to promote Ireland’s sectoral interests. These visits serve to broaden and deepen Ireland’s 
relations with countries in the region and an ambitious programme of both inward and outward 
visits is taking place for 2017.

We are firmly committed to developing deep and lasting relationships in Asia that will serve 
Ireland for generations to come. I am delighted with the progress achieved in 2016 and look 
forward to seeing these ties strengthened in the coming year. 

Enda Kenny TD
Taoiseach, Prime Minister of Ireland 
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Why Asia Matters 
for Ireland 

By Alan Dukes 

Volatility in global markets is the new 
normal. With Asia likely to account for 
almost half the world’s economic output 
by 2025, Ireland’s engagement with Asia is 
more important than ever before.
In this special edition of the 4th Asia Matters Asia Ireland Business 
Yearbook, we deliver unique insight from our members, leading 
government policy makers, CEOs and thought leaders on the future 
of Asia - Ireland business growth in the  decade immediately ahead.

The importance of nation branding and a lack of awareness 
of Ireland in Asia were recurrent themes during our recent Asia 
Summits. We address these issues here in one of our key articles, 
Brand Ireland as a Competitive Advantage in Asia. The financial 
services brand IFS 2020 has been a huge success and one from 
which other industries could learn. We are delighted to bring 
you an account of the ambitious growth plans for that sector by 
Eoghan Murphy TD, Minister of State for Financial Services in 
Ireland.

Our sincere thanks, as always, to the Taoiseach for his Foreword 
to the Yearbook and to all those stakeholders in the Asia Matters 
community who shared their expertise.

Why Asia Matters for Ireland
Ireland will inevitably be affected by recent and prospective 
changes in global geopolitical risk. Brexit, the new US 
administration and diminished enthusiasm for FTA’s will be among 
the difficult challenges for exporting companies that need to look 
to new international markets. There will clearly be challenges for 
both inbound and outbound FDI but there will also be potential 
for positive developments. The historical Irish economic model of 

focus on the western Anglophone world has served Ireland well 
to date but the new reality of change demands a paradigm shift in 
mindset. China alone is targeting $750 billion in outbound FDI by 
the conclusion of the current five year plan in 2020. In this context, 
there is an urgent need for a heightened focus on opportunities in 
Asia, which accounts for 40% of global GDP and over 60% of global 
consumers who need top quality products and services. Ireland 
must seek increased opportunities to play an increasing role in this 
huge and diverse market. 

I would like to pay tribute to the late Dr. TK Whitaker, former 
Secretary General of the Department of Finance and Governor 
of the Central Bank, who recently passed away at the age of 100.  
From the late 1950s he played  a pivotal role in the economic 
development of modern Ireland, not least by bringing about the 
kind of paradigm shift in economic and trade policy that we need 
to repeat today.  Dr. Whitaker encouraged us to look beyond 
our shores for the economic prosperity we desired as a nation. 
Ireland has achieved enormous success in business partnership 
with the western Anglophone world. The challenge before us 
is to communicate the Ireland proposition and establish strong 
relationships in a new way that resonates as successfully within key 
business markets in Asia.

Why Asia Matters for Financial Services
From Japanese global corporates seeking to invest cash reserves 
prudently to Chinese enterprises rapidly scaling and globalizing, 
there are very significant needs for sophisticated investment 
vehicles for Asian clients.  Combined with rapidly rising consumer 
classes in China, India and Indonesia along with other ASEAN 
countries, the demographic scale of opportunity is unprecedented. 
Within the near future over a half of global wealth and over three 
quarters of global customers will be in Asia. This has clear and 
positive implications for the financial services sector.

Why Asia Matters for the future of Ireland’s International 
Financial Services
Global Banking and International Financial Services have undergone  
truly historic and far reaching transformation in recent times. This 
transformation has been driven by two main factors: 

First, the Global Financial Crisis  has forced banks to undertake 
‘back to basics banking’ with an intense focus on the cost of capital. 
Second, the profound disruption of traditional banking services 
by mobile and digital entrants to the market including, inter-alia 
Fintech start-ups, international payment providers and leading tech 
and social media companies. 

If this transformation were not sufficiently disruptive  for many 
of the Global Banks and International Financial Service Providers  
located in Dublin’s IFSC, we now have to add into the mix two 
seismic geopolitical events namely, Brexit and the Trump presidency 
which are transforming economic, financial and business links 
between Ireland and the USA, between Ireland and the UK and 
between each of those countries and the EU, of which Ireland firmly 
remains a member state.

INTRODUCTION

Alan Dukes, Chairman Asia Matters
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What does this mean for Ireland’s International Financial Services 
offering to Asian Banks and Asian Financial Institutions? In my view, 
there is tremendous potential for substantial and positive changes 
in those Ireland - Asia Banking and International Financial Services 
relationships. 

China’s launch of its ‘One Belt One Road’ OBOR plan to connect 
Asia to Europe mirrors the historical concept of the Silk Road. 
This Belt Road Initiative will have significant global economic 
implications. I believe that Ireland will establish new connections 
with Asia for its International Financial Services value proposition 
on three distinct levels: (a) direct Ireland - Asia level, (b) Ireland – 
Europe - Asia level and (c) Ireland - UK - Asia level. On that basis 
alone, I think we can  agree that Asia Matters for the future of 
Ireland’s International Financial Services Industry.

Why Asia Matters Matters
Asia Matters as Ireland’s only Asia think tank, will continue to 
prioritise the importance of the financial services sector and again 
bring our FinTech Forum to Asia. Our key circles of competency 
include financial services and fintech, food and agritech, ICT and 
disruptive innovation, FDI and global talent, higher education 
and research and tourism and location branding. Working in 
close partnership with our members, leading corporates and 
government stakeholders, we will continue to build dynamic 
business links between Asia and Ireland. As the recognised centre 
of expertise and thought leadership for Asia business knowledge in 
Ireland, we will enhance informed mutual understanding and drive 
connectivity to build win –win partnerships.

May I take this opportunity to thank our corporate and 
government members for their ongoing support for the work of 
Asia Matters and their commitment to the future of Asia Ireland 
relations.

Alan Dukes is Chairman of Asia Matters and is a former Minister for 
Finance in the Irish Government

L-R Martin Murray, Executive Director Asia Matters, HE Dr Yue Xiaoyong, Ambassador of China to Ireland, Charles Flanagan, TD Minister for Foreign Affairs & Trade, Alan Dukes, Chairman Asia Matters.

7

L-R Martin Murray, Executive Director Asia Matters, Julie Sinnamon, CEO Enterprise Ireland,
Alan Dukes, Chairman Asia Matters.

L-R Martin Murray, Executive Director Asia Matters, Alan Dukes, Chairman Asia Matters, 
Eoghan Murphy, TD Minister of State for Financial Services
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Committed to building dynamic business links and 
informed understanding between Asia and Ireland to 

drive economic growth

Our membership comprises leading business, 
government and economic figures on two continents

Asia Matters is Ireland’s only Asia Think Tank

 www.asiamatters.eu

About Asia Matters

Asia Matters is Ireland’s only Asia Think Tank, committed to building dynamic business links and informed 
understanding between Asia and Ireland to drive economic growth.

We build powerful networks and connect Ireland based Corporate Member Companies, Key Stakeholders in 
Government, State Agencies and Higher Education Institutes with Asian Corporates, Investors and Ambassadors.

Established in 2011 as an independent and not for profit organisation, Asia Matters has built a reputation for sharing 
critical knowledge, exclusive market insight, trade policy priorities and cultural understanding from senior business 
leaders and policy makers in Asia, Ireland and the EU on the scale of business opportunity and how to best access.

“Asia Matters and the Asia Summit is most instrumental  
in the development of high level business connections  

between Ireland and Asia. ”
Shinji Kowase, Director, Mitsubishi Corp. International (Europe)

Asia Matters Insights

Asia Matters is Ireland’s leading centre of thought leadership 
and publishing on EU Asia trade, investment, economics and 
international relations. Key content is contributed by leading 
business, political and academic figures on  
two continents. 

Published since 2012, our annual Ireland Asia Business Yearbook is 
recognised as the book of reference for organisations looking to 
trade with Asia and demonstrates Ireland’s benefits as a strategic 
base for Asian corporates seeking to invest in Europe.

Asia Matters Template for Yearbook spreads.indd   1-2 04/05/2017   16:27
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Asia Matters Events

Asia Matters events deliver market insight, expert content, exclusive access to industry experts and unequalled 
networking opportunities.

Our events programme includes closed circle, member only private briefings, in market events in priority Asian 
markets and our flagship annual events, The Asia Summit and the EU Asia Top Economist Round Table Series.

Membership of Asia Matters

Corporate Members of Asia Matters benefit from access, networking and influence. By becoming a  
member of Asia Matters, Corporate Members invest in an organisation that is changing the landscape 
 of Asia Ireland business relations.

Asia Matters creates an environment of opportunity and a critical networking platform for  
Corporate Members to engage with their peers, policy makers and other key influencers and  
stakeholders in Ireland EU Asia relations.

For more information on membership please email Samantha.hobbs@asiamatters.eu

The Asia Matters Management Team

Our Advisory Board

The Asia Matters Advisory Board provides authoritative depth and oversight in strategic direction, assisting with 
the mission of the organization and ensuring best practice.

Alan Dukes
Chairman and Co-founder

Samantha Hobbs
Director of Corporate Affairs

Martin Murray
Executive Director & Co-founder

Yui Shimazu
Finance and HR Director

1. Dr Thomas P Hardiman 
Co-founder Asia Matters and 
Chairman of The Chester 
Beatty Library  

2. Alan Dukes 
Formerly Irish Minister of 
Finance, Governor of the IMF 
and World Bank 

3. Ann Riordan 
Chairman of Science 
Foundation Ireland 

4. Lionel Alexander 
Board Member IDA Ireland 
and formerly VP and GM of 
the Consumer Ink Business in 
Hewlett Packard

5. Mark Fitzgerald 
Formerly COO Citibank Europe 
plc and President of the Irish 
Exporters Association 

6. Tom Boland  
Formerly Chief Executive, The 
Higher Education Authority 

7. Niall Dowling 
Strategic Director, Atomic 
Creative Communications 
Agency 

8. Gerard Mulligan 
Formerly Head of Technical 
Account Management, 
Thomson Reuters, Asia, based 
in Japan

9. Cathal Lee 
Chief Executive, 
Lee Communications 

10. Aidan Cotter 
Formerly Chief Executive  
Bord Bia, The Irish Food Board 

11. Mark Canning 
Formerly Britain’s Ambassador 
to Indonesia and the UK’s 
Representative to the 
Association of South East Asian 
States (ASEAN) 

12. Paul Davis 
Chief Executive, 
Davis Events Agency

2.

8.

3.

9.

4.

10.

5.

11.

6.

12.

1.

7.
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Visit www.bankofireland.com/fdi

With an eye on a changing Europe, we’re ready  
to help you maximise your opportunities.

Ireland will soon be the only English-speaking country with full access to the EU. 

Bank of Ireland is Ireland’s Number 1 Corporate Bank, with over 70%*  
of companies setting up in Ireland choosing to work with us.

Corporate Banking

Bank of Ireland is regulated by the Central Bank of Ireland.

* Based on BOI analysis of publically available information relating to FDI companies setting up in ROI 2016.
**  Based on BOI analysis of independent industry statistics 2016.

  

Derek Collins
Head of Global Foreign Direct Investment 
Bank of Ireland Corporate Banking
+353 76 624 4595
Email: derek.collins@boi.com
 

Chen Tian
Senior Vice President
Bank of Ireland Corporate Banking
+353 76 624 4590
Email: chen.tian@boi.com
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An attractive and 
receptive market 
Diversification into markets such as those 
in Asia is one of the keys to export success
Asia has long been one of the most dynamic regions in international 
trade and the continued rise of Asian economies will fundamentally 
shape global developments in the decades to come. The Irish 
Government has a keen interest in broadening and deepening our 
relationship with this diverse continent.  

Asia is one of the most attractive and receptive markets for Irish 
owned enterprises today. Asian countries have proven that they are 
open to world class Irish innovation and technology. I believe it is 
essential that Irish businesses are well positioned to embrace these 
exciting new opportunities.  

Diversification into new markets and expansion in existing ones 
is the key to export success. Enterprise Ireland and IDA Ireland 
have offices in key markets across Asia and are there to work with 
enterprises to maximise their access and success.   

Our engagement with Asia is further strengthened by building 
relationships through ministerial and other high-level visits and 
meetings. An intensive programme of high level political visits and 
trade missions was therefore undertaken from Ireland to Asia over 
the last year.   

In November 2016, I had the great pleasure of leading an intensive 
five day trade and investment mission to China and Japan, which 
was organised by Enterprise Ireland and IDA Ireland. Thirty-six Irish 
companies participated in the mission which included several 
meetings and networking events in the cities of Shenzhen, Beijing 
and Tokyo. I witnessed the announcement of a number of strategic 
partnerships in China and Japan. My own aim was to highlight 
Ireland as a hotspot of innovative business, and to explore the 
significant opportunities for Irish companies across a range of 
sectors areas such as technology including green, agri and fintech, 
food and food safety, research and development. I saw firsthand 

how keen Irish enterprises are to partner with the best companies 
in Asia in order to become world leaders in their respective sectors.

In fact, that one week in November was a productive week for 
Irish companies on international trade missions, with simultaneous 
trade missions running in the Middle East, India, China and 
Japan. Significant leads for many Irish companies were created 
and progressed during these trade missions to Asian countries.  
Engaging at a personal level on the home ground of growth markets 
is an important part of developing critical links between businesses.  
That week also saw President Michael D. Higgins undertake the first 
State Visit by an Irish President to Vietnam and Laos.  

The strengthening of Ireland’s relations with Asia is underpinned 
by the range of Free Trade Agreements currently being negotiated 
by the EU with key economies in the Asia region. Ireland is fully 
supportive of these agreements and we will continue to support 
the EU in negotiating ambitious and balanced agreements which 
create open markets. Ireland’s place remains at the heart of Europe, 
and EU membership remains central to the success of our open, 
competitive economy.  

We are hopeful that negotiations on the Free Trade Agreement 
with Japan will be concluded in 2017 and that this will be positive 
news for both the EU and Asia. Irish companies are ready to ensure 
that they have the capability to engage and offer world class 
products and services as these Agreements open doors for further 
strengthened cooperation.

Mary Mitchell O’ Connor TD is Minister for
Jobs, Enterprise & Innovation

“The strengthening of Ireland’s relations 
with Asia is underpinned by the range of 
Free Trade Agreements currently being 
negotiated by the EU with key economies 
in the Asia region” 

Mary Mitchell O’ Connor TD

Minister Mary Mitchell O’Connor TD

Visit www.bankofireland.com/fdi
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to help you maximise your opportunities.
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Derek Collins
Head of Global Foreign Direct Investment 
Bank of Ireland Corporate Banking
+353 76 624 4595
Email: derek.collins@boi.com
 

Chen Tian
Senior Vice President
Bank of Ireland Corporate Banking
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Email: chen.tian@boi.com
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www.robertwalters.ie

AUSTRALASIA  ASIA  AFRICA  EUROPE  AMERICAS

Robert Walters is one of the world’s leading specialist professional recruitment consultancies with a global
presence spanning 27 countries. Founded in 1985, Robert Walters has been at the forefront of innovative
staffing and talent solutions for professionals and clients for over 30 years. Known for our global reach,
local network and high level of quality service, our Dublin team are proud to be the leading recruitment
specialists in Ireland. 

In Ireland, our dedicated international career manager and experienced consultants recruit professionals
for Irish plc’s, corporate/SME’s, start ups and multinationals. We recruit across a variety of sectors, including:

ROBERT WALTERS
GLOBAL RECRUITMENT SPECIALISTS

In addition to our recruitment services, we provide salary benchmarking, local market updates and global
industry knowledge. Working with you, we will give you all the information you need to ensure that whatever
your requirements, you will receive exactly what you are looking for.
 
To discuss any of your recruitment needs, please contact Louise Campbell on 01 633 4111 or email
louise.campbell@robertwalters.com

n Accountancy and finance
n Banking and financial services
n Compliance
n Engineering
n HR

n IT
n Legal
n Sales and marketing
n Secretarial and business support
n Supply chain & procurement
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Building from 
a firm base of 
trade relations

The Government’s strategy is to build on 
the strong trade links that have developing 
with Asia in recent years
Asia Matters: What are the key achievements to date in Ireland’s 
Economic Diplomacy Strategy to drive trade with Asia?

Minister: From a relatively low base, Ireland has achieved 
enormous trade gains in the Asia Pacific region in recent years. 
Concentrated political effort and the hard work of businesses, 
officials, our Missions and State Agencies helped push exports of 
Irish goods and services to this region to over €25bn in 2015.

In January last year, I launched an Economic Diplomacy Strategy 
that seeks to build on the consolidation of the Department’s 
trade role in recent years by establishing a network of locally 
hired Commercial Attachés to extend the range and impact of our 
Embassies’ activities in support of trade. Our Embassy in Jakarta 
provided a firm and immediate basis for the appointment of a 
locally hired, term-limited, Commercial Attaché and this officer 
took up duty at the Mission in September. There is potential to 
make similar appointments in other locations in Asia.  

Agri-food exports, in particular, have surged, increasing threefold 
since 2010 to €954 million in 2015. The opening of a Bord Bia office 
in Singapore will further strengthen our hand. China is now Ireland’s 
second largest market for pork and dairy. Bord Bia are confident 
that it will be a €1 billion market in the next three years. 

Total trade across all sectors between Ireland and China was 
worth approximately €11bn in 2015, according to new figures from 
the Central Statistics Office, up from €8 billion in 2014. It is our 
most important market in the region. Trade flows in both directions 
continue to grow, and the last year has seen substantial Chinese 
investment in the Irish economy, most notably when Bohai Leasing 
acquired Avolon and ICBC established the headquarters of its 
aircraft leasing division in the IFSC, cementing Dublin’s reputation 
as a leading centre for the aircraft leasing industry.

Japan, a more mature developed economy which remains the 
world’s third largest, is another key trading partner and the largest 
source of FDI into Ireland from Asia. Trade with Ireland was worth 
just under €10bn in 2015, up from €7 billion in 2014. Japan is an 
important springboard to other Asian markets. 

The British Irish Visa Scheme has had a very positive impact 
on trade and tourism with India and China. Launched in 2014, 
this allows Chinese and Indian visitors to travel freely within the 
Common Travel Area using either an Irish or UK visa. Tourism 
Ireland estimates that the number of Chinese visitors grew to 
50,000 in 2016, a year ahead of target. It also estimates that 
approximately 25,000 Indian visitors came to the island of Ireland in 
2015, an increase of more than 25pc when compared with 2014.

Another key achievement is that a growing number of Asian 
students are participating in Ireland’s third level education system. 
Looking at the composition of Ireland’s international students by 
continent, Asia as well as South America has been the biggest driver 
of growth in recent years. The number of Asian students attending 
HEA-funded Higher Education Institutes increased from 4,448 to 
10,094 between 2010 and 2014/15. There were significant increases 
in students from Singapore, Malaysia and China. 

Other recent achievements include the announcement in 
December that Ireland had been granted a RMB 50 billion quota 
(approximately €7bn at current exchange rates) under the 
Renminbi Qualified Foreign Institutional Investor (RQFII) Scheme, in 
recognition of our position as a leading cross-border funds centre. 

My colleague, the Minister of State with responsibility for IFS, 
Eoghan Murphy T.D. visited Hong Kong and Beijing in January to 
promote Ireland’s international financial services sector at the Asian 
Financial Forum. This was the first promotional visit of an ambitious 
programme of Ministerial visits to Asia in 2017 building on extensive 
high-level engagement in the region in the second half of 2016. 
There is also a strong programme of incoming Ministerial visits 
from Asia starting with the visit of the Japanese Foreign Minister 
Fumio Kishido and New Zealand Foreign Minister Murray McCully 
in January. The European Financial Forum hadstrong Asian theme, 
with keynote remarks from President of the Asian Infrastructure 
Investment Bank, Jin Liqun, the President of the China Investment 
Corporation, Qi Bin and Professor Sayuri Shirai of the Keio 
University. The visit of President Jin to Ireland wass particularly 
timely given that Ireland also recently expressed its interest in 
formally joining the Asian Infrastructure Investment Bank (AIIB), 
following a Government Decision in December 2015 which gave 

Martin Murray, HE Dr Yue Xiaoyong, Charles Flanagan and Alan Dukes at the Asia Matters Summit

Minister for Foreign Affairs and Trade, Charles Flanagan TD spoke 
exclusively to Martin Murray, Executive Director Asia Matters
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approval for a formal membership application. AIIB has welcomed 
Ireland’s interest and it is expected that Ireland will formally join 
AIIB once the necessary procedural steps have been completed.

Asia Matters: Do you see an increased importance of Asia for 
Ireland in the post Brexit environment?

Minister: The decision by British voters to leave the European 
Union raises worrying implications for commerce between Ireland 
and the United Kingdom, our biggest trading partner. This was not 
the outcome the Irish government wanted, though we fully respect 
the British electorate’s decision. 

Brexit means it is more important than ever that Ireland builds 
resilience into our economy by increasing and diversifying our 
export markets and broadening our FDI sources, while at the same 
time building on existing strong and mature relationships. Asia 
poses huge opportunities in this regard – there is no doubt that 
‘Asia Matters’. If seized upon, these opportunities could go some 
way towards mitigating the impact on trade that could arise in the 
wake of the UK referendum.

The continent is set to overtake the combined economic output 
of Europe and North America before 2020. The Asia Pacific region 
is currently home to over half of the world’s population and two 
of the world’s three largest economies. Countries across Asia have 
developed rapidly to become significant drivers of global growth 
and increasingly influential global actors.  

With this in mind, the Programme for Partnership Government 
agreed in May 2016 contained a commitment to develop a new 
cross-sectoral, whole-of-Government strategy for the Asia-Pacific 
region. Work on the new Asia strategy is well underway at the 
Department of Foreign Affairs and Trade and the Department 
of Jobs, Enterprise and Innovation. This will form part of the 
next edition of the Government’s Trade, Tourism and Investment 
Strategy.

Ireland will, of course, remain a member of the European Union and 
the eurozone.  It is vital that this message is widely understood in the 
Asia Pacific region, where knowledge of Ireland is sometimes poor. 

Asia Matters: How do diplomatic missions make a difference on 
the ground in Asia and when do you envisage an Irish Embassy
in Manila?

Minister: Unlike western countries such as EU Member States, the 
US or Canada, the state remains closely connected to the market 
in many Asian countries, whether through state-owned enterprises 
or through close political ties with dominant market players. This 
means political access and good relationships with decision-makers 
and opinion shapers are critical to trade and investment promotion 
in Asia. Embassies, working closely with Local Market Teams, are 
uniquely placed to develop these relationships. In this context, I 
would like to pay tribute to the outstanding work done for Ireland 
by our network of Honorary Consuls across the region.

Our commitment to building relations with Asia is evidenced by 
the recent expansion of Ireland’s regional Mission network, with 
the opening of new Embassies in Thailand and Indonesia and a new 
Consulate General in Hong Kong in 2014.  This has brought our 
presence in the Asia Pacific region to 13 Missions, adding to existing 
Embassies in China, Australia, India, Japan, Malaysia, Singapore, 
South Korea and Vietnam, and Consulate Generals in Shanghai and 
Sydney. 

State agencies are also active across the region, with the 
welcome addition of the new Bord Bia South East Asia Regional 
Office in Singapore this year. Collaboration between our Missions 
and State Agencies to promote Ireland is particularly important in a 
region where awareness of our offering is often limited. 

Our Mission network is kept under constant review. We hope in 
the coming years to further expand our footprint in the Asia Pacific 
region. 

Asia Matters: What is the opportunity to scale up success in Asia 
markets for quality Irish products and services?

Minister: Ireland has a huge amount to offer to Asia, whose middle 
class is expanding rapidly with corresponding growth in demand for 
quality products and services.

One important goal is to develop Ireland’s profile as an education 
destination. Increasing the number of students from Asia is a key 
component of our International Education Strategy, which has

“It is more important than ever that 
Ireland builds resilience into our 
economy by increasing and diversifying 
our export markets and broadening 
our FDI sources, while at the same 
time building on existing strong and 
mature relationships. Asia poses huge 
opportunities in this regard – there is 
no doubt that ‘Asia Matters’ ”

The Great Wall of China was illuminated in green on March 17th for St. Patrick’s Day
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President Michael D Higgins, on his official visit to Vietnam 
being greeted by President Tran Dai Quang
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set a target for international students to represent 15pc of 
full-time students by 2020. There is also scope to do more to 
develop partnerships and linkages between our Higher Education 
Institutions (HEIs) and Asian counterparts, and to enhance 
engagement with the Asian alumni of Irish institutions. As a centre 
for education Ireland offers a safe, English-speaking place to 
learn within the EU, which are regarded as attractive factors for 
Asian students. The importance of Irish universities’ position in 
international rankings as well as accommodation, the availability 
of scholarships, our general reputation and targeted promotional 
activities will be important tools.

The export of food and beverages offers another important 
opportunity for Ireland. This country has world class produce, 
recognised food safety, traceability and sustainability standards, 
and the possibility to ramp up production, especially in the dairy 
sector with the lifting of the production cap. This offers us great 
opportunities in Asian markets where the middle class is growing 
rapidly, food safety is a concern for consumers, and consumption is 
below potential. 

Foodwise 2025 notes that Asian economies are expected to 
account for the greatest share of additional food consumption over 
the next decade. And while the export of actual food and beverages 
is of course central, research into food and food technology also 
offers opportunities. 

Tourism could also be expanded.  A growing and increasingly 
mobile middle class in countries such as India, China and Indonesia 
is an increasingly important source of tourist revenue worldwide, 
and Ireland should be actively marketing to this demographic. 
Tourism is a sector which not only offers economic opportunities 
in itself, but is also an enabler for broader profiling activities in 
the region. Ireland can be marketed as a clean, green holiday 
destination, with outstanding natural beauty, unique culture and 
friendly people.

The implementation of Ireland’s strategy for International 
Financial Services, IFS 2020, includes a strong focus on the financial 
services hubs of Asia, specifically China (including Hong Kong), 

Japan, Korea, and Singapore. Local Market Teams in these locations 
are actively engaging with industry and local authorities to promote 
Ireland’s advantages in areas such as funds, fintech and banking. 
There are also wealth of opportunities in the wider region for 
aircraft leasing and financing and aviation services, areas where 
Ireland is a world leader. 

Asia Matters: What were the main highlights and value of key Irish 
visits / trade missions in 2016 including the State Visit to Vietnam?

Minister: High-level visits are crucial to deepening and 
strengthening our relationships and trade links with the Asia-Pacific 
region and a number of important visits and trade missions were 
carried out in 2016. 

In July I represented Ireland at the 11th Asia Europe Meeting 
(ASEM) Summit in Ulaanbaator, Mongolia, and had a series of 
meetings with my Asian counterparts. In September, an agricultural 
trade mission led by Minister for Agriculture, Food and the 
Marine, Michael Creed, and Minister of State for Food, Forestry 
and Horticulture, Andrew Doyle, promoted Ireland’s food sector 
across four key markets in Asia – China, Korea, Singapore, and 
Vietnam. Shortly after that, Minister of State for Financial Services, 
eGovernment and Public Procurement, Eoghan Murphy, visited the 
global financial centres of Singapore, Shanghai and Tokyo to launch 
the ‘IFS Ireland’ brand, a key action of the Government’s IFS 2020 
International Financial Services Strategy. In November, Minister for 
Jobs, Enterprise and Innovation Mary Mitchell O’Connor led a trade 
and investment mission to China and Japan, while Minister of State 
for Employment & Small Businesses, Pat Breen, led a trade and 
investment mission to India.

In November I accompanied President Michael D. Higgins and 
Minister of State for Training, Skills and Innovation John Halligan 
on a very successful State Visit to Vietnam and Lao PDR. This 
coincided with an important year for the relationship between 
Ireland and Vietnam, in that 2016 marked the twentieth anniversary 
of diplomatic relations between the two countries. It was the first 
State Visit by an Irish President to Vietnam and Lao PDR.

The visit began in Vietnam’s capital city Hanoi where the 
programme included meetings with political leaders, including 

“Ireland will, of course, remain 
a member of the European 
Union and the eurozone.  It is 
vital that this message is widely 
understood in the Asia Pacific 
region, where knowledge of 
Ireland is sometimes poor”

Financial Services Centre, Dublin
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Vietnam’s President Quang. The Presidents reviewed links 
between Ireland and Vietnam across development, education and 
agriculture. 

The meeting concluded with the signing of two bilateral 
agreements on co-operation in higher education and in support 
of ethnic minority community development. The Presidents also 
witnessed an exchange of significant commercial agreements 
between Vietnamese and Irish companies in the renewable energy, 
medical technology and communications sectors.

The visit also took in Quang Tri, in the centre of the country, 
which was heavily affected during the Vietnam War. President 
Higgins visited the province’s Mine Action Visitor Centre, as well 
as Vinh O commune, where community projects have received 
longstanding support from Irish Aid. In Lao PDR, President 
Higgins met with a number of political leaders including President 
Bounnhang Vorachith.

As usual St Patrick’s Day 2017 also saw a number of Irish 
ministers and officials posted to cities across the region, carrying 
out ambitious promotional programmes.

Asia Matters: What were the key Asian visits to Ireland in 2016?

Minister: There were a number of political and official level inward 
visits to Ireland from the Asia-Pacific region in 2016, though, 
due to the general election and subsequent formation of a new 
Government, there were fewer than in 2015. My Department has 
actively supported all such visits in order to maximise the benefits 
to be accrued from these visits to Ireland, which surpassed 60 in 
total in 2016.  Amongst these visits included: 

•  Mr. Bingxuan Ji, Vice Chairman of the Standing Committee of the     
National People’s Congress of China

•  Mr. Wang Xiaotao, Vice Chairman of the National Development 
and Reform Commission of China

•  Mr. Gregory So, Secretary of Commerce and Economic 
Development of Hong Kong

•  Mr. Le Khanh Hai,  Deputy Minister of Culture, Sports and 
Tourism of Vietnam

•  Mr. Peter Ho, Senior Adviser to the Centre for Strategic Futures, 
Singapore

•  Dr. HM. Hidayat Nur Wahid, Vice Chairman of the Indonesian 
People’s Consultative Assembly

•  Dr Ali Hamsa, Chief Secretary of Malaysia

•  H.E. Dato’ Sri Liow Tiong Lai, Minister of Transport Malaysia

•  Bede Corry, Deputy Chief Executive of New Zealand’s 
Department of Foreign Affairs

•  Dr Sujata Mehta, special envoy of Indian Prime Minister Narendra 
Modi 

Political consultations at senior official level were held between 
Ireland and number of countries in the Asia Pacific region, a 
measure of our enhanced engagement at official level with partners 
in the region. In 2016, political consultations were held in Dublin 
with the Republic of Korea, Vietnam, and Australia. 2016 also saw 
Ireland’s first political consultations with China which took place 
in Beijing, as well as the 13th Joint Economic Commission between 
Ireland and China which was similarly held in Beijing.

A number of inward visits are planned during 2017 including a 
visit by Japan’s Foreign Minister Fumio Kishida in January, marking 
the 60th anniversary of diplomatic relations between Japan and 
Ireland. Later in January, a visit by New Zealand’s outgoing Minister 
for Foreign Affairs Murray McCully is planned.

Asia Matters: What are the planned key Irish visits / trade missions 
to Asia in 2017?

Minister: An ambitious programme of outward visits and trade 
missions are planned for 2017. It started with Minister of State for 
Financial Services Eoghan Murphy’s visit to Hong Kong and Beijing 
in January. Minister Murphy attended the Asian Financial Forum 
where he promoted Ireland as a financial services hub.

Asia Matters: Can you outline the key priorities for Asia Ireland 
trade relations going forward including the objectives of the new 
Asia strategy?

Minister: A new whole-of-Government strategy for the Asia 
Pacific region was a key pledge in the Programme for Partnership 
Government and will set the direction for Ireland’s engagement in 
Asia over the next five years. The objective is to give momentum 
and focus to our efforts to promote trade in the region, by 
reviewing sectoral strategies, identifying synergies and harnessing 
the resources available towards these goals. Along with a new 
strategy for the Americas, this will be formulated with a five-
year timescale and will sit within the framework of a 10-year 
Government plan for Trade, Tourism and Investment. Work is now 
well underway at the Department of Foreign Affairs and Trade and 
the Department of Jobs, Enterprise and Innovation.

We are not alone in recognising the importance of this huge 
market. The UK’s deepening links with Asia and the ongoing 
development of a new EU-China strategy also suggest that the 
time is ripe for Ireland to renew its strategy. It is imperative that we 
maintain our competitive advantage in a region which will be the 
major source of the world’s economic growth in the coming years.

“A new whole-of-Government 
strategy for the Asia Pacific region 
was a key pledge in the Programme 
for Partnership Government”
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President’s visit 
to Vietnam
and Laos
In November 2016, President Michael 
D Higgins paid a successful State visit 
to Vietnam and Laos which has been 
enormously helpful in deepening the 
political, cultural, business, scientific and 
educational relationships between Ireland 
and the two countries
That the State Visit to Vietnam, a country of 93 million people, 
coincided with the 20th anniversary of diplomatic relations 
between the two countries and was the first such visit by an Irish 
President, was regarded by both countries as of special significance. 

Minister for Foreign Affairs and Trade, Charles Flanagan TD, 
accompanied the President and Sabina Higgins. Representatives 
of third level colleges and trading partners with Vietnamese 
corporations were also in attendance at meetings in the capital 
Hanoi, Dong Ha, Vinh O, Ho Chi Minh City and the UNESCO World 
Heritage site Ha Long Bay.

The President’s official programme in Vietnam began on 7 
November, when, after the Ceremonial Welcome, President Higgins 
had a bilateral meeting with President Tran Dai Quang. During the 
meeting, both Presidents discussed Ireland and Vietnam’s strong 
and growing relationships and reflected on the deep commitment 
shared by both countries to working together towards sustainable 
development and multilateral cooperation. The meeting also 
focused on the connection between climate change, migration, 
global poverty and sustainable development as well as the immense 
gains that have been made by the Vietnamese people in reducing 
extreme poverty, despite the significant obstacles of the destructive 
legacies of its past.

Following the meeting, President Michael D. Higgins said that 
“Vietnam, like Ireland, has a strong sense of identity and values its 
vibrant cultural traditions – traditions that provide a rich soil for the 
cultivation of relations between our two countries, and also ones 
that can provide guidance on our paths to the future.”

There is a small but active Irish community established in 
Vietnam, and the President praised its members who, he said, “play 
a valuable role as ambassadors for Ireland and as friends of Vietnam 
at home. The Vietnamese community in Ireland plays a similarly 

active role in enriching Irish life, and its members are an important 
part of Irish society, which we value very much.”

President Michael D. Higgins went on to have further bilateral 
meetings with political leaders, including with Chair of the National 
Assembly Madame Nguyen Thi Kim Ngan, Prime Minister Phuc 
and General Secretary of the Communist Party, Nguyen Phu 
Trong. At these meetings, the President stressed the fact that both 
Ireland and Vietnam have traditionally placed, and continue to 
place, a strong emphasis on education, stating that “both of our 
countries are fortunate to have young and dynamic populations, 
and education must be a crucial area of cooperation between 
Ireland and Vietnam. It is already an integral part of our growing 
relationship, fostering as it does exchange of ideas and a sharing of 
knowledge that benefits both our peoples.”

The President’s visit to Vietnam included the signing of a number 
of trade deals and agreements between educational institutions. 
Irish companies in the area of renewable energy, mobile technology, 
software and medical technology signed agreements with 
Vietnamese counterparts. Among the agreements was a $2.2 billion 
contract for Irish company Mainstream Renewable Power, which 
will build and operate three wind farms in Vietnam, as Vietnam 
looks to increase energy production to match mounting demand 
from its growing economy. Other companies that signed contracts 
included Anam Technologies, Escher Group, Novaerus, and ECDL 
(ICDL Asia).

Bilateral trade between Ireland and Vietnam has increased five-
fold over the last eight years across a range of sectors, notably 
education, agri-food, aviation and ICT. Last year, over 60 Irish 
companies exported to Vietnam and 15 of them established a 
presence in the country, signifying the great potential that exists to 
further increase a successful collaboration.

The President’s visit also boosted cooperation between 
educational institutions, with UCC signing cooperation agreements 
with Vietnamese third level institutions. The President, too, focused 
on the importance of education, and in a keynote address at 

President Michael D Higgins State visit

President Michael D Higgins and his wife Sebrina are shown the fine detail of a local cultural artifact
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Vietnam National University, Vietnam’s largest and most important 
higher education and research centre which has links with 
University College Cork and Trinity College Dublin, the President 
spoke about the challenges facing countries such as Ireland and 
Vietnam in their search for sustainable development models.

In the course of his speech, which is available on the President’s 
website www.president.ie, the President said the people of both 
countries had taken part in “an unyielding and irrepressible 
struggle” for independence. “We both know, too, how difficult it 
can be to secure, vindicate and deliver on the promises of freedom, 
justice and equality that motivated the struggle for independence in 
the first place.” 

In his speech, the President also referred to the challenges of 
turning the drive towards independence into a movement towards 
sustainable development. He emphasised that for societies to 
be durable, they must focus on peace, inclusion, gender equality, 
environmental protection, climate change prevention and 
adaptation, inclusive economic development and education. 

Speaking to students after his speech, President Michael D. 
Higgins also praised the existing cooperation between universities 
and research institutes in the two countries, stating that through 
exchanges both countries have the opportunity to realise new 
development models and experience pluralism in thought and 
academic discourse. 

The President went on to visit Quang Tri province, to meet with 
organisations and communities that have received support through 
Irish Aid’s development assistance programme. The region suffered 
from some of the most severe fighting during the Vietnam War, 
and remained heavily contaminated by unexploded ordnance when 
the conflict ended. The region is also badly affected by natural 
disasters, which has acted as a barrier to sustainable development, 
and to which ethnic minorities situated in remote regions are 
particularly vulnerable. 

In Ho Chi Minh City, Vietnam’s commercial capital and most 
populous city, the President again met with political and business 
leaders as well as with members of the 300 strong Irish community. 
Ho Chi Minh City is the hub for Irish business activities in Vietnam, 
and Kerry Group and Glandore ICT have operations there. 
Companies in the agri-food and technology sector are active in the 
city and telecoms and healthcare/medical technologies firms are 
exploring potential for business in the area. 

In an address to NGOs and Irish Aid partners in the non-
profit sector, the President praised Ireland’s aid programme in 
Vietnam, pointing to its successes in supporting marginalised 
groups in society, but also emphasising how overseas aid can, 
through support for the health and education sectors, help 
lay the foundation for economic growth and also help build 
the institutions that serve to bring greater accountability to 
governmental and corporate power. 

Finally, on 13 November, the President had an opportunity to visit 
Ha Long Bay, a UNESCO World Heritage site situated in the Gulf 
of Tonkin in Northern Vietnam, and which forms a key part in the 
government’s plans to promote tourism as an economic sector of 
importance.

From there, the President and Sabina Higgins went on to pay 
an Official Visit to Vientiane, the capital of Lao People Democratic 
Republic, a country which currently holds the Chairmanship of 
the Association of South-East Asian Nations (ASEAN – of which 
Vietnam is also a member), with a population of 6.8 million and a 
GDP per capita in 2014 of €1,088. 

Irish Aid supports a modest aid programme in Lao PDR, which 
focuses on clearance of unexploded ordnance; addressing under-
nutrition; training for the Lao National Institute for Training and 
Hospitality (LANITH) which has received training for teachers in 
hospitality management and tourism from the Dublin Institute of 
Technology, with support from Irish Aid; and Mahasot Hospital, 
where women are supported in learning about early child nutrition 
before and after birth, through a partnership project between 
Government and civil society. 

Again the President met with political leaders at different 
levels, including the President, the Chair of the National Assembly 
and regional leaders. The visit also included significant cultural 
exchange offered by the host country.

“Speaking to students after his 
speech, President Michael D. Higgins 
also praised the existing cooperation 
between universities and research 
institutes in the two countries”

President Michael D Higgins is welcomed with a friendly handshake by a Vietnamese student
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“Value chains the world over – from the 
Internet of Things to Food Processing – 
are held together by innovative, niche, Irish 
products and services. And just as these 
value chains differ in terms of buyer needs, 
so too must the Irish brand and value 
proposition” 

Niall Dowling
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In his keynote address, David Martin, the Irish Director of the China 
Britain Business Council stressed that Ireland’s reputation in China 
“doesn’t carry the same the weight as it has done traditionally 
around the world… We don’t have tenth generation Murphys living 
in Shanghai and that makes a huge and very tangible difference.”
It is against this backdrop of relative unfamiliarity that nation 
brand or the so called Country of Origin (COO) Effect becomes 
so important for Ireland. When customers have a lack of objective 
information about a purchase, they seek cues from other sources 
to assist their decision-making. The halo effect occurs when 
consumers use general information they know about a country 
to evaluate products that they have little knowledge about. For 
example, “It’s Belgian chocolate – it must be good.”

COO has a powerful effect - it has been demonstrated in 
numerous studies that a product’s COO acts as a signal of product 
quality, influences consumers’ perceptions of risk and value, and 
directly affects the likelihood of purchase. In a recent study of 

In 1996, Simon Anholt, the ‘Father of 
Place Branding’, first coined the phrase 
‘Nation Branding’. He noted that for some 
countries, “their nation brand goes before 
them like a calling card, opening doors,
creating trust, generating respect and 
raising the expectation of quality, 
competence and integrity”. So can Ireland’s
nation brand serve this invaluable 
purpose for our exporters in Asia? 
How might Brand Ireland be imagined, 
defined and communicated to Asian 
customers for maximum advantage? 
At Asia Matters’ recent Top Economist 
Round Table (TERT), this theme was the 
focus of much input and debate from 
contributors and delegates alike

Brand Ireland 
as a Competitive 
Advantage in Asia

Niall Dowling, Strategic Director Atomic
and an Advisory Board Member of Asia Matters 
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Then, relevant and motivating brand value propositions can be 
formulated and targeted with accuracy and efficiency directly at 
buyers. Indeed, speaking at the TERT, James Hardy, CEO of Avenue 
51 and previously head of Europe for Alibaba identified the number 
one priority focus for driving Irish trade with China as ‘messaging’. 

This more granular model of nation branding is known in the 
literature as Product-Country Image. In the practical case of 
export promotion, it can be imagined as a matrix of markets and 
sectors – each of which has its own distinct brand proposition and 
set of messaging. So, in theory a country can have a very different 
meaning to buyers in distinct categories – for example, ‘Clean, 
Green Ireland’ for food industry buyers versus ‘International Tech 
Hub Ireland’ for buyers of enterprise software. 

Gaining the Emotional Advantage
Of course, in any discussion of brand and purchase decision-
making, the role of emotion should be given primary consideration. 
From Daniel Kahneman to Thaler and Sunstein, every respected 
thinker in Behavioural Economics agrees that the bigger the 
decision, the greater the role of emotion. 

In fact, a recent study by business performance researchers, 
CEB Global found that personal or emotional value has twice the 
importance of business value for B2B buyers. In other words, 
business buyers place a far higher emphasis on factors that are 
of importance to them personally – will a transaction improve or 
disimprove their status/ career/ reputation/ earnings etc. This makes 
sense when one considers that B2B decisions are often large and 
carry significant risk or upside - gut instinct, personal interactions 
and trust come to the fore in decision-making.

In Asian markets in particular, trust, respect and the concept of 
Face are given huge importance. And this has the potential to be 
a powerful component of Brand Ireland in the region. From our 
missionaries to our peacekeepers to our football fans, the Irish have 
always displayed the ability to be liked, welcomed, understood, and 
trusted - perhaps more than any other nationality. 

This aptitude for building strong cross-cultural relationships 
is a major success factor in complex ‘solution’ purchases, where 
the ability of supplier and vendor to develop a close, trusted 
collaboration can define the outcome of the purchase. And so, 
the personal and emotional qualities of the people behind Irish 
products and services – designers, developers, sales and support 
professionals – may be as important as the products and services 
themselves. And this can be captured in the messaging, imagery and 
stories that make up our nation brand.

In this way, emotional qualities can be seen as the connective 
tissue of a nation brand that binds or underpins its more rational 
Product-Country propositions. The emotional qualities of a nation 
brand can be common right across the spectrum of industries and 
markets. 

Responding to the Market
The best brands are dynamic and ever-evolving – and so too are the 
best country brands. Against a backdrop of major challenges in its 

car marques, it was proven empirically that brands with favorable 
COO associations (unsurprisingly, German) are able to charge 
price premiums over and above those with favorable product 
differentiation.

German cars, Italian textiles, US software, Danish furniture, 
Irish pubs - when association is so strong that it almost becomes 
stereotype, a hefty price and preference premium is often the 
welcome side effect. 

A Business-led Model of Nation Branding
But the reality is that nation brand is a complex and intangible 
construct comprising myriad cues, both historical and current – 
migration, politics, culture, sport, climate, natural resources and 
industrial heritage all play a role in how country image is perceived. 
So a country brand cannot be built over night. And country 
branding exercises are notoriously expensive. For a small country 
like Ireland, the cost of creating and projecting a country brand 
en masse to an audience of business and consumer customers is 
probably prohibitive. 

In the case of Asia – home to half the world’s population and 
one third of its GDP - the challenge of building a strong, recognised 
and meaningful ‘Brand Ireland’ is particularly acute. While our 
government agencies, departments and missions do an exemplary 
job of projecting Irish identity and interests worldwide, in Asia we 
are, in relative terms, very small, very new and very exotic. 

The sensible focus therefore should be on developing a positive 
Ireland COO Effect for carefully defined product/ service categories 
in key markets – and so, for example, Irish Fintech in the Hong Kong 
banking sector becomes a focus. 

This approach recognises, as Enterprise Ireland CEO Julie 
Sinnamon puts it, that Irish companies have world-class capability 
to ‘supply premium products for small, specialist niches in large 
markets’. Value chains the world over – from the Internet of Things 
to Food Processing – are held together by innovative, niche, Irish 
products and services. And just as these value chains differ in terms 
of buyer needs, so too must the Irish brand and value proposition. 

In executing this, the priority becomes messaging. As with 
all good marketing, customer needs must first be uncovered. 

“In consumer markets, we have 
a particularly good story to tell. 
As a new generation of 
affluent Asian millennials begins 
to flex its spending muscle, so 
too emerges a new set of buyer 
needs and wants”
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own technology, manufacturing and raw material sectors, Finland 
has reinvented itself as a world leader in innovation and problem-
solving and focuses on sectors where its industrial heritage can be 
a major asset. 

Cleantech Finland, a Government-backed cluster and company 
launched the website www.solved.fi - an innovative online platform 
where external players can post their most difficult sustainability 
challenges and have them solved by ‘a handpicked and diverse 
team of top experts’ from the industry. It is a superb example of 
a Product-Country brand that is fresh, cutting edge and initiates 
dialogue and interaction.

On a national level, Finland’s brand is also incredibly fast 
moving – in 2015 it became the first country in the world to 
launch its own national emoji set including saunas, the Nokia 3310 
and the ‘tiny headbanger that lives in every Finn.’ Again, this is a 
playful demonstration of Finland’s national soul in a completely 
contemporary and tech-forward manner. 

So how might Brand Ireland respond to Asia’s fast-moving 
markets and consumers? In consumer markets, we have a 
particularly good story to tell. As a new generation of affluent Asian 
millennials begins to flex its spending muscle, so too emerges a new 
set of buyer needs and wants. The conspicuous and conformist 
sporting of luxury logos – Burberry, Dior, Versace et al – no longer 
conveys success and discernment for this more individualistic and 
self-focused demographic. 

A 2016 report on the Chinese luxury market from Bain & 
Company highlights a “growing individualism (that has) continued 
the trend toward fashion and exclusivity; smaller, fashion-
orientated brands are still gaining popularity”. This trend is of 
great significance to our own burgeoning sector of small, exclusive, 
super-high quality producers of fashion/ textiles, luxury experiences, 
artisan food and drink and even, art. And so the question becomes 
how Ireland’s national brand might embody this sense of difference 
and depth that is so sought after by affluent consumers today. 

The City of Manchester exemplifies how these qualities can be 
built into a place brand. Manchester’s place brand positioning is 
Original Modern – an idea that draws upon the city’s heritage of 
breaking new ground in music, the arts and even heavy industry. 
It has reinvented itself as the cool epicentre of Britain’s new 
‘Northern Powerhouse’ and is attracting major inflows of tourism, 
tech investment, construction and talent. Today, Manchester is one 
of the top three fastest growing city economies in the UK. The FT 
remarked of the Manchester International Festival, “Few cultural 
events worldwide have established themselves with such clarity and 
self-confidence”. 

Purpose as Brand 
In an era where even luxury brands are becoming commoditised 
and the value of owning material goods is beginning to be eclipsed 
by the value of ‘renting’ experiences (think Spotify, Airbnb or 
Go-Car), the makeup of brands is changing too. Consumers 
aspire to find Purpose in the brands that they purchase: a clearly 
defined value set and mission that can be bought into through 
consumption. And the Purpose Economy isn’t confined to B2C 
markets: IBM’s Smarter Planet, GE’s Power with a Purpose and 
Cisco’s Technology Optimism demonstrate that the world’s biggest 
B2B brands are firmly on the bandwagon.

And so too with nation brands: ‘Place Branding 3.0’ refers to 
the role a place plays in the world – in other words, its purpose. 
Many successful place brands have already accomplished the task 
of gaining visibility, identity and reputation - for example, everyone 
knows that City of London is a global financial services centre. But 
what they may not have achieved is the reputation for playing a 
positive role in the world. (Is the City of London associated with 
betterment in any way?)

On a national level, Ireland bats well above its weight on this 
front. In 2014, Simon Anholt, named Ireland as the country that 
‘Does the most good for the world’ in his Good Country Index 
– a measure of how countries impact the wider world through 
their contributions to learning, culture, security, environmental 
quality, science and technology, humanitarian aid and more. 
(Disappointingly, we have now slipped to 11th position). 

In a region that is experiencing its fair share of geopolitical 
uncertainty, climate change and economic inequality, Ireland’s soft 
power could become a hard advantage. Ireland can credibly assume 
the purpose of acting as a trusted catalyst of stronger economic 
and international relations between Europe and Asia – particularly 
in the post-Brexit era. Our government, citizens, exporters and 
diaspora would all be crucial actors in realising such an ambitious 
brand vision.

Bodies such as Bord Bia, have already done a world class job of 
positioning Ireland internationally as an exemplar of responsible, 
sustainable food production. Their example can be followed across 
multiple sectors – from education to tourism to financial services. 
The benefits to be reaped are real and significant – but only if our 
nation brand itself goes beyond image into genuine substance and 
purpose. In Asia Matters, we will continue to work with members and 
other Team Ireland stakeholders to develop Brand Ireland in Asia.

Niall Dowling is Strategic Director of creative communications 
agency, Atomic (www.atomic.ie), and an Advisory Board Member
of Asia Matters.

Sources
National Image & Competitive Advantage, Jaffe & Nebenzahl, 2006
Modeling price-related consequences of the brand origin cue: 
An empirical examination of the automobile market, Saridakis & Baltas, 2016
Country Image: Halo or Summary Construct? Min Han, 1989
China Luxury Market Trends, Bain & Company, 2016 
From Promotion to Emotion: Connecting B2B Customers to Brands, CEB Global, 2013 
www.goodcountry.org

The Irish Movie Actress Saoirse Ronan, highlighting Ireland’s scenic beauty
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“If European politics turn inward while the 
region maintains its export-driven growth model, 
it will truly be at the mercy of events, including 
a potential shift in US trade policy and 
a rebalancing Chinese economy”
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Volatile is the 
new normal
The outlook in the increasingly volatile 
global economic and political landscape 
and at how the balance of power is 
likely to shift
2017 will be the year when the political upheavals of 2016 really 
start to be felt. After the UK’s vote to leave the EU, the British 
Government formally triggered exit negotiations under Article 50 
of the Lisbon Treaty. Progress may be slow given elections across 
Europe, including the UK, France and Germany.

It is difficult to read too much into the political noise that has 
erupted since the UK referendum. But one key sticking point in 
negotiations – rather than ‘passporting’ rights for financial services 
– is likely to be the UK’s rejection of the European Court of Justice 
(ECJ). The ‘single market’ is often described as a level playing field. 
But – to continue the sporting analogy – apart from a flat pitch, it 
also ensures the goalposts are the same size, and that foul play is 
penalised by a common referee. 

In Europe, that referee is the ECJ; so a British rejection of it 
would imply that the UK leaves the single market. That in itself need 
not imply a huge disruption to all trade – Canada has (just about) 
managed to do a trade deal on goods with the EU – but it does not 
bode well for a smooth transition. 

Economic growth in the UK will fall; but it will benefit from the 
adjustment coming via the exchange rate, rather than through 
the labour market. If you sell debt in your own currency, external 
devaluation is much less painful than internal devaluation, as Spain 
and Greece can both attest.

The rest of Europe, meanwhile, is presenting a remarkably united 
front, particularly on the ‘four freedoms’ of the single market 
being indivisible. In part, this likely reflects a desire to discourage 
similar populist movements domestically; it also reflects the fact 
that the UK leaving the EU is not remotely the same scale of risk 
as, say, Italy leaving the euro. But while populists are unlikely to win 
power in the EU-27 – I do not think that Le Pen is likely to win the 
French Presidential election, and even if she did I suspect she would 
struggle to take France out of the euro – they are still having an 
impact and influencing policy choices. 

The biggest consequence of this will be the lack of any 
meaningful further integration and centralisation of powers within 
the euro area, with national governments resisting the pull of 
Brussels. While this is understandable given the prevailing political 
dynamics, it also implies that the fundamental flaws in the euro area 

Collin Ellis, Chief Credit Officer Moody’s
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will persist. This means that Banking Union will not be completed, 
with common deposit insurance failing to materialise; Capital 
Market Union will be both slow and under-deliver in terms of 
promised growth benefits; and the European Stability Mechanism 
will still provide only partial financial support. 

This means that the euro will still be a common currency without 
a proper fiscal backstop. It may well take another crisis to spur the 
further integration needed to put the single currency on a stable 
footing.

Perhaps one of the under-recognised risks around Brexit is that, 
after the UK has left, the EU then becomes too inward-looking. 
Even before the election of Donald Trump, there were signs that 
international cooperation was waning. 

The Trans-Atlantic Trade and Investment Partnership (TTIP) 
already looked dead in all but name. And efforts to finalize new 
capital rules at the Basel Committee have run into European 
objections; the Commission has adopted commercial banks’ 
demands that these rules do not result in any required increase 
in regulatory capital. Given that Europe’s banking sector remains 
parlous in places – the Italian banking sector needs effective 
resolution, and Deutsche Bank is still the most troubled G-SIFI – this 
attitude is surprising, particularly given Europe’s reliance on bank 
finance. 

If European politics turn inward while the region maintains 
its export-driven growth model, it will truly be at the mercy 
of events, including a potential shift in US trade policy and a 
rebalancing Chinese economy. Barriers to trade have already 
been increasing for several years – albeit mainly temporary 
in nature – and if Trump’s ‘America First’ agenda result in a 
significant increase in implicit protectionism, then Europe     
will suffer.

At the extreme, an inward-looking EU and more protectionist 
Trump-led US agenda could fundamentally shift the geopolitical 
landscape. Much will depend on which bits of Trump’s pre-election 
rhetoric turn into policy (if any). On the domestic front, some 
short-term US fiscal stimulus looks likely; the bigger issue will be 
how he manages medium-term fiscal trends. 

But on the international stage, China and Russia will not be 
slow to assert themselves if they see the US turn inwards. While 
generating even greater uncertainty in the near term, this process 
could ultimately yield a more sustainable geopolitical balance going 
forwards. But, as with all such redistributions, there will be winners 
and losers.

Colin Ellis is Chief Credit Officer for Moody’s Investor’s Services

“Perhaps one of the 
under-recognised risks 
around Brexit is that, 
after the UK has left, the 
EU then becomes too 
inward-looking”

Colin Ellis speaking at the Asia Matters Summit
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Ireland’s Asia Think Tank

Asia 2025
The Asia 2025 Leaders Insight series delivers informed 
opinion from thought leaders on the future of Asia 
Ireland business growth in the immediate decade 
ahead. We are delighted to launch the series in the 
Yearbook with commentary from five thought leaders 
in the space. David Martin, a Director of The China 
Britain Business Council, focuses on the opportunity 
in China, James Hardy, CEO of Avenue 51 outlines the 
scale of the commerce opportunity in China and how 
to best access, Alan Duffy, CEO of HSBC in Ireland and 
Robert Finnegan CEO 3 Ireland provide insight into the 
importance of Asia post Brexit. Finally Chenhui Wen, 
Managing Director of Prime Value Capital Management 
looks at the China Ireland partnership.

29    
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China is what 
you make of it
Views of China depend very much on where 
you are standing 
The entry point to ‘understanding China’ very much depends on 
your vantage point. 

On the one hand, it is adding an economy the size of Switzerland 
to itself each year but some argue its economy is on a cliff edge. 
Innovation in China is increasingly more dynamic and globally 
impactful and yet China is often still regarded by business as an 
intellectual property (IP) risk.

Figures numbering in the billions are regularly thrown about and 
make it hard to understand what China means for ‘me, my business 
or my country’. However, there are places to look for general 
trends and patterns that point to the direction of travel for China 
over the coming years.

To put context on China’s mould-breaking evolution of the 
last 40 years, it may perhaps make it easier to speak from the 
perspective of some different characters – the economist, the 
business person and the government trade body. 

The Economist’s viewpoint
China’s growth is slowing but anyone who follows China closely will 
have expected this. The massive 10%+ GDP growth figures through 
last 30 years were built on low-cost manufacturing for export and 
large-scale asset investment (in domestic infrastructure principally). 
It is a common path for developing economies but eventually does 
need to transition as we have seen in China’s near neighbours.

Since the spring of 2013, the Chinese government has talked 
about a New Normal – slower, more sustainable growth. But the 
sluggish global economy and internal challenges have affected 
China’s transition to a domestically driven economy. The crash of 
2008 ravaged a large swathe of China’s factories. China now also 

has overcapacity in a number of its heavy industries – steel being 
the best-known.

China’s stock market woes have been headline grabbing but it 
is important to say that the exposure of China’s real economy to 
its equity markets is not comparable to the rest of the world. The 
ripples, however, are certainly travelling further each time China’s 
markets encounter difficulty.

There is a shift taking place in China’s economy. Some 
traditionally strong sectors will struggle and there will be 
uncertainty. But new opportunities are blossoming. Trade in 
services (as opposed to goods) now accounts for more than 50% 
of China’s annual GDP growth. China has been a net outbound 
investor for a few years with recent reports suggesting E35billion 
was invested in the EU in 2016, four times more than the opposite 
direction. (Source: Rhodium Group)

 
The Businessperson’s viewpoint
Strangely, the challenge for the businessperson is to disregard much 
of what the economist says and what the media chooses to report. 

Bad news and dramatic headlines sell but business people 
must be more granular in how they look at the challenges and 
opportunities. China’s macro figures are trying to take into account 
an enormous and diverse economy. 

Would you look to the combined GDP growth figures of the EU 
and US when considering whether to open a bakery in Cork? While 
the overarching figures would give you some idea of what was 
going on, you would look much more closely at Ireland’s situation 
and the market for baked goods in the Cork region. The same is 
true of China. Some regions and sectors are still growing at 10%+ 
while others are arguably in recession.

Doing business successfully in China is about understanding the 
thirst for your goods and services on the ground. It also means 
understanding the local challenges. 

Emerging Chinese competition is making it harder in some 
sectors. IP is a still a very real issue. Protectionism is cited by many 
companies as increasingly a challenge. There are also bureaucratic 
differences to be navigated in taxation, customs, human resources 
and beyond.

“Would you look to the combined GDP 
growth figures of the EU and US when con-
sidering whether to open a bakery in Cork? 
While the overarching figures would give 
you some idea of what was going on, you 
would look much more closely at Ireland’s 
situation and the market for baked goods in 
the Cork region”

David Martin speaking at the Asia Matters Summit

ASIA 2025 

David Martin, Director of the China Britain Business Council
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What is also important to note is that in many areas China has 
leapfrogged traditional distribution channels. This is most relevant 
online. China is many steps ahead of the rest of the world in how the 
retail experience is integrated with smartphones, for example. Social 
media platforms, such as WeChat and Taobao, have become life-
partners rather than occasional chatting and browsing platforms.

 
The government trade body viewpoint
China has already become a key relationship for almost every 
government and many companies. To articulate the opportunities 
for companies, trade bodies are best advised to first look at the 
policies that are driving China into its next stage of development. 

Belt and Road, a plan to reignite the old Silk Road trading routes, 
has the potential to define global trade for a generation. A freight 
train from Yiwu, in East China, arrived in London on January 18th 
having travelled through Central Asia.

Made in China 2025, a plan to shift China’s manufacturing up the 
value chain, offers partnership opportunities for Irish companies. 
MIC2025 addresses a concern that China will not be price 
competitive at the lower end of manufacturing but also not be 
innovative enough to become global industry leaders.

These policies highlight the priorities of the Chinese government 
in business. The opportunities follow from there. Demystifying China 
without downplaying the challenges of the market is essential.

 
So, where do you start?
For any Irish company, it is important to realise that China is 
different – not impossible. It most certainly has challenges for 
businesses and like all countries has its own political agenda, which 
does not always align with the status quo.  

Do your homework. Be clear about what you want to achieve 
in China. Talk to relevant organisations and peers who have 
connections in market. Go to China. Take on a Chinese employee or 
intern from the large numbers of Chinese students in Ireland. 

 These are all ways to take the first step. It is not easy, but any 
company with an eye on international trade needs to consider 
‘what does China mean for me now?’ You might not be ready, but at 
least think about it today.

David Martin is Director of the China Britain Business Council 

“Belt and Road, a plan to reignite the old 
Silk Road trading routes, has the potential 
to define global trade for a generation”
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ASIA 2025 

China’s surging middle classes are increasingly moving online 
and represent a huge opportunity for foreign suppliers that can 
meet their needs. Many of the retail categories in which they 
are becoming active represent exciting opportunities for Irish 
companies. That’s the view of James Hardy of Avenue 51, an 
e-commerce solutions provider with a strong track record in 
helping companies enter the Chinese market. 

“While currently around 20% of the population can be described 
as middle class – in other words having an average annual income 
of $15,000 or more – by 2022, that percentage is expected to rise 
to 2022 and that represents a huge opportunity,” he says.

Hardy points to a McKinsey report, ‘Mapping China’s Middle 
Class’ which says that the implications of this are clear and 
underline opportunities for suppliers of quality goods. It states: 
“The evolution of the middle class means that sophisticated and 
seasoned shoppers – those able and willing to pay a premium for 
quality and to consider discretionary goods and not just necessities 
– will soon emerge as a dominant force.” 

However, there are huge differences between Chinese and 
western retail habits. For one, offline shopping is generally a 
pleasurable experience in the West with long-standing investment 
by retailers in quality shopping precincts and malls. That’s not the 
case in China. All the evidence suggest that it is the online space 
where the growth is happening and where it will continue to surge 
in the years ahead.

Take Singles Day, a 24-hour shopping phenomenon in China that 
takes place every November. On November 11 2016, this event saw 
online sales on Alibaba’s platforms alone topped $17.8B in a single 
day, topping 2015’s figure of $14.3B. Total online sales exceeded 
$20B. This compares with $2.74B online sales recorded in the US in 
2016’s Black Friday.

With a burgeoning market and barriers 
to entry easing, ecommerce provides 
serious opportunities for companies to 
enter China

Exciting 
fast-track to 
China Market

James Hardy, CEO Avenue 51

Asia Matters©    32  
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That concentrated retail splurge is merely the tip of the iceberg. 
The total e-commerce market in 2015 was estimated at $672B, with 
year-on-year growth of a dizzying 42%. 

This provides an idea of the scale of the business being done 
online, all the more impressive, Hardy observes, given that it is 
estimated that only 51% of China’s population are currently online. 
Online penetration in the US by contrast is 89%, while in the UK it is 
82%.

 “The Chinese Government has set a target of wanting to have 
80% online penetration by 2020 and its estimated that around 
100,000 new consumers are coming online every day – the 
equivalent of the population of Limerick city. If anything, those 
numbers will increase in the years ahead,” he says.

The numbers are certainly eye-watering. For Hardy, it provides 
further proof that the route to China for consumer goods products 
at any rate, must be through online platforms.

“When looking at a market entry strategy, you have two options 
– the traditional distributor model or online marketplaces. With the 
former, you are ceding a lot of power to the distributor. Essentially, 
they will control your stock, your cash and even your IP in some 
cases,” he notes. 

“There are problems with stock when it goes out of date and 
doesn’t sell and needs to be returned and we have come across 
situations where disputes have taken place between suppliers and 
distributors, where the distributors have taken over the IP so there’ 
a cautionary element to consider there. If you go down that route, 
you need to be sure you can trust your distributor,” he cautions. 

Marketing on an online platform circumvents these problems 
and according to Hardy, the Chinese Government has now eased 
the path towards direct fulfilment. “They have hugely refined their 
customs processes and data collection processes to make it a more 
streamlined process to get products into China. They have also 
moved to improve ease of use of their Free Trade Zones as well and 
have established many new ones recently.”

Consumers are very comfortable with e-commerce platforms 
and are happy to pay shipping costs but Hardy believes that the 
key advantage of using this form of trade is that it provides a way 
of testing where you can really see where the opportunities lie 
and how to scale them. The ecommerce model also requires little 
upfront investment and you can be up and running in a short 
number of weeks.

Opportunities in this space are widespread but Irish companies 
may be particularly interested to know that the fastest growing 
category of cross-border online sales is food and drink, particularly 
ambient food. Cosmetics, maternity wear, apparel and healthcare 
are amongst other strong growing categories as well.

“If you have a quality product that has enjoyed success here, 
you can hypothesise that people will probably be interested. The 
question is how will you find and engage with that audience. That’s 
the challenge but the rewards are incredibly high. The best advice 
is to be on as many marketplaces as you can possible be as that 
maximises the number of potential customers that can see your 

“The key advantage of using 
this form of trade is that it 
provides a way of testing 
where you can really see 
where the opportunities lie 
and how to scale them”

ASIA 2025 
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product,” he advises.
Marketplaces such as Alibaba and JD dominate the Chinese 

e-commerce market with 90% of sales going through these type 
of retail models. The three leading online markets are known as 
Taobao (owned by Alibaba), TMall and JD. Taobao is comparable to 
eBay while TMall and JD more closely resemble Amazon.

The advantage of going through marketplaces is that this is 
where the consumers are. The cost of customer acquisition is 
extremely high by going down the route of establishing your own 
site(s) to service the Chinese market.

According to Hardy, amongst the major challenges associated 
with e-commerce business in China are logistics/order fulfilment, 
translation, customer service, payment issues and technical 
integration. One of the other advantages of working with the well- 
established leading marketplaces is that many of these pains points 
can be addressed with the help of the marketplace operators.

A key ssue for Chinese consumers is trust. Hardy says that while 
consumers in the West typically require around a dozen or so 
touchpoints with a brand they are initially unfamiliar with, in China 
that’s likely to be greater by a factor of around three. 

Setting up two or three separate social media channels combined 
with being on five or more of the larger websites so that people are 
coming across your brand is the best way to overcome the trust 
issue, he advises.

A final piece of advice from Hardy is that one of the classic 
mistakes companies often make is to underestimate the potential 
value of what they have. When considering the size of the market, 
think salami slice and don’t dismiss the power of niche. Niche in 
Ireland could be very small, Hardy notes, but in China a niche could 
be enormous in volume terms viewed from an Irish perspective.

James Hardy is CEO of Avenue 51

James Hardy speaking at the Asia Matters Summit
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The Pharma-Chem sector will remain the key driver of Irish 
merchandise growth as a whole over the medium term - Ireland is 
currently the largest net exporter of pharmaceuticals in the EU - 
however, other sectors such as scientific apparatus, ICT equipment, 
industrial machinery and animal products will contribute greatly also 
and Asian markets are certainly an opportunity for each of those 
sectors.

As their economies mature, Asian economies are also growing 
in importance as Irish import sources. China now supplies a non-
negligible (around 10%) share of Ireland’s machinery and transport 
equipment imports, in line with rapid growth in this sector of the 
Chinese economy. Consistent with this trend, we expect Asian 
economies Vietnam, China, Bangladesh and India to contribute the 
most to import growth over the medium term, with imports from 
these countries growing by 10% per year in the decade to 2030.

Trade in services is another key factor when considering the 
future. Developed economies such as the US, UK, Germany and 
France are still leading the pack as the world’s top exporters of 
services and this will likely remain the case in 2030, but the growth 
story is expanding to emerging markets and these traditional 
powerhouses will undoubtedly lose share of the market as today’s 
emerging economies develop their workforce skills and digital 
infrastructure so they can capitalise on the opportunities. 

On balance, we do not foresee a major realignment of Irish 
service exports and we still expect the UK to remain Ireland’s top 
services export destination by 2030. However, in line with this 
ongoing development of the services industry in emerging markets 
over the next two decades, our forecast points to the Asian 
economies of India, Indonesia and China as being the top three 
contributors to Irish services export growth – all growing by around 
10% during the decade to 2030. 

So to summarise; while the recent Trade Forecast is broadly 
positive for Ireland, to achieve sustainable long-term growth, we 
clearly need to look more to emerging markets, or risk being left 
behind the global competition. 

The good news is, as a dynamic, open economy, we are well placed 
to further diversify trade towards such economies and redirecting our 
own focus on markets like this can provide the growth opportunities 
that will sustain and expand Ireland’s businesses in the long term.

Alan Duffy is CEO of HSBC Ireland

Trade prospects 
look good -
if we look east
The potential implications of Brexit should 
focus our minds beyond traditional trade 
destinations. Asia should be a key part of 
our plans
As we navigate economic uncertainty in the wake of Brexit and 
the US elections, making trade forecasts is unusually difficult. 
Nevertheless, now more than ever, it behoves us to look long term 
at where our brightest trade prospects lie.

The recent HSBC Trade Forecast shows positive trade prospects 
for Ireland as a whole despite this uncertainty. And whilst Ireland 
will continue to look to advanced economies as its primary 
merchandise export markets, there is no doubt that developments 
in Asia will also lead to rebalancing of this over time.

To this end, the forecast pinpoints Vietnam as the fastest growing 
export destination for Ireland in the decade to 2030, followed 
closely by China, India and Malaysia. Together, these countries are 
expected to account for around 40% of the total growth in our 
merchandise exports to 2030, with exports to Vietnam and China 
both expected set to grow by 11% a year in the decade prior.

Although this is not enough to displace the advanced economies 
in the top five ranking of merchandise export destinations, it is 
not an insignificant trend and the growth in importance of these 
emerging markets coupled with the implications of Brexit on 
domestic markets growth means it is imperative for Irish businesses 
to look past their usual trade destinations. 

Recent forecasts by Oxford Economics put Asia’s share of global 
trade at nearly 45 per cent by 2025. This growth has also led to a 
sharp and continuous rise in middle class spending in Asia making 
it a key export destination for Irish businesses as Asian consumers 
embark on more discretionary spending.

For example, the opening up of key Asian markets to the Irish 
dairy industry is likely to bring about a growth in the trade of 
animal products. Ireland punches well above its weight in this area, 
our climate and traditional role as a food producer has enabled 
us to develop a globally significant agricultural sector. Indeed, 
the identified growth in merchandise exports to Vietnam will be 
focussed around agricultural products (mainly meat) and Pharma-
Chem; these two categories alone will account for more than 70% 
of total Irish goods exports to Vietnam in 2030.

Alan Duffy

ASIA 2025 

Alan Duffy, CEO HSBC Ireland
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Markets 
opportunities 
within our grasp
Asia offers endless opportunities for trade 
and business in Europe and for Ireland to 
replicate what has been achieved with the US
To succeed in forging and expanding  business links, we need to 
commit the same level of diplomatic representation and State 
agency involvement that has served us so well in developing our 
business links with the US. This has paid huge dividends, resulting in 
significant US multinational presence in Ireland.

But the challenge is different: the United States is culturally 
homogeneous, while Asia is incredibly diverse.  The US can be seen 
as a single market with similar business models, regulations and 
social and political culture. Asia, on the other hand, offers major 
contrasts. The knowledge and tools required to do business in 
China are quite different from those required in Japan, Indonesia or 
Vietnam for example.

But we should not be intimidated by the differences between 
Ireland and Asia.  I worked in Hong Kong (CK Hutchinson)  in 
finance and strategy planning and became CEO of its beverage 
division, Watson’s. I then returned to Ireland in 2005 to set up its 
mobile network, 3. 

From my experience, one of the key factors that drives Asian 
success is their absolute desire to succeed, coupled with a fear of 
failure. I am very  familiar with Chinese companies - and they have a 
very similar work ethic to the Irish. The chairman of CK Hutchinson, 
Li Ka-shing, has an incredible life story that brought him from selling 
plastic flowers on the street as a young boy to support his family, to 
becoming one of the most successful businesspeople in the world. 

Let’s look at China’s growth pattern. Since 2011 the largest single 
holder of US government debt has been China. It now has over €2 
trillion in foreign reserves. Its population is 1.3 billion. Crucially, by 
2025 China will have the largest middle-class in the world as 300 
million Chinese migrate from rural life to the cities in the biggest 
wave of urbanisation in human history.

Chinese factories are making our ipads, our iphones, our 
smartphones, our clothes, and our plastic goods.  The country 
wants to be a leading force in telecommunications infrastructure 
and airplane manufacturing. They need a strong presence in Europe 
– we must ensure Ireland is their hub.

Just as European investors must deal with a diverse Asia, 
Asian investors must seek to trade with a diverse Europe. Trade 

agreements are completed or in the pipeline involving Singapore, 
Vietnam, Thailand and Malaysia. They have the potential to 
provide real market access and reduce the regulatory burden. 
Any negotiations on an investment agreement with China should 
include strong provisions on market access, investor protection and 
enforcement of intellectual property rights protection. Agreements 
with India, Japan, Hong Kong and South Korea are also in train or 
completed.

The challenge of doing business in Asia is reflected in the fact 
that our trade with Asian countries remains in an incubation period. 
Our advantage is we are native English speaking while English 
is widely spoken in Asia.  Modern transport and modern global 
communications has shrunk barriers to trade with Asia.

Asia is leading the way in terms of technological advances, most 
particularly in mobile technology. As Asians become more health 
conscious there is great scope for Irish companies involved in 
agri-food and life sciences. Engineering and businesses offering 
internationally traded services also have great prospects. 

Irish Diplomatic representation, coupled with the presence 
of the IDA and Enterprise Ireland in important markets, are 
hugely important. We have currently over 20 centres across Asia 
representing the three organisations.

There have been four state visits between Ireland and China in 
the last four years. This has resulted in €8 billion worth of Chinese 
trade with Ireland in 2014. Irish-owned exports to China increased 
by 49% in 2014 year-on-year, and by 140% since 2011. There are now 
92 Irish companies employing 10,000 people in China.

China is currently the second ranked destination for Irish agri-
food exports. The number of Chinese tourists visiting Ireland is 
remarkable, with 40,000 arriving in 2014. In December 2016, Ireland 
was the 17th jurisdiction to link up with the People’s Bank of China 
to allow the Central Bank of Ireland to invest in China’s domestic 
bonds and equity markets.

China is obviously the Asian giant, but looking at the speed of 
growth in Ireland/China business links, the potential to develop links 
with other Asian countries and opening up our markets to each 
other is enormous. We have only scratched the surface of the Asian 
opportunity.

Robert Finnegan is CEO of 3 Ireland

Robert Finnegan, CEO 3 Ireland
Robert Finnegan
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“So, where is 
Ireland?”
Four years ago, when Prime Value Capital 
Management (PVCM) set up its first 
European branch office in Dublin, the 
question that I was often asked by my 
Chinese friends was, “So, where is Ireland?”
Today, I have not heard that question for quite some time, despite 
the fact PVCM is working with dozens of Chinese investors who 
have decided to allow PVCM to manage their personal wealth 
within Ireland. The question I face nowadays, instead, is: which 
sector should I put my money in?

PVCM, an investment company from China, has witnessed the 
fast growth of investor interest from China to Ireland. In 2016, FDI 
from China into Ireland surged to 2.9 billion USD from 10 million 
in 2015, marked by the 2.5 billion purchase of Avolon by the HNA 
group, and 400 million USD investment by China General Nuclear 
Power into the Irish wind farm sector. Meanwhile, PVCM’s capital 
commitment in Ireland from Chinese high net-worth individuals 
has jumped to 30 million USD by the end of 2016. I believe we are 
seeing the early days of a very long trend of excess capital from 
areas like China seeking for returns that is rarely seen in the global 
manufacture base.  

The China-Ireland partnership is very promising:  this is a true 
win-win situation. Unlike President Trump’s effort to re-create 
manufacturing jobs in the United States, the Chinese and Irish 
economies are almost perfectly complementary – Ireland is the 
world leader in ICT, pharmaceutical, dairy production and food 
safety, to name a few, all of which are important areas that China is 
determined to catch up with. At the same time, China can provide 
capital and market that Irish enterprises are aspiring for an access.  

Despite the current rising trend of de-globalisation, it is my firm 
belief that further integration and co-development among different 
economies will outgrow those that are more isolated from each 
other. Protectionism makes sense in areas where the interests of 
two economies are not aligned it the first place, so certain level of 
isolation is needed to prevent long term imbalance. That is not the 

case for China-Ireland partnership.  After decades of rapid growth, 
both China and Ireland are looking for the next “new”thing to 
leverage on their existing capacities.  

It is against such backdrop that PVCM ventured into investment 
management in Ireland in 2013. We have a well-connected customer 
base that is looking to invest globally outside of China. Ireland is 
a perfect match for such demand. Chinese investors are most 
interested in investing in products and services that can be sold 
back to China. After setting up our office in Ballsbridge, Dublin 4, 
PVCM has engaged in making connection with local government 
agencies and enterprises.  From 2014, we have managed the 
acquisition and operation of several hotel assets and residential 
properties. We foresee 30% annual growth in amount of capital 
invested in Ireland in the next ten years, and I believe this is a very 
conservative target. Take tourism for example. 2016 saw a historical 
record of over 8 million tourists coming to Ireland, but among 
which only 50 thousands or so are from China. This is in sharp 
contrast to New Zealand, a country which is roughly the same 
distance from China as Ireland. Over 300 thousand Chinese tourists 
visit New Zealand every years.  We are very optimistic about 
future growth in the sector. As such we have directed most of our 
invested capital into the hospitality sector. 

However, the biggest obstacle ahead of us is the lack of economy 
of scale and strategic planning of such investments. As such PVCM 
is planning to launch new initiatives to promote Irish investment 
projects in China. We will do so by working with regulatory agencies 
of both sides and identifying and presenting suitable projects to 
investors.  From our understanding, the Chinese investors are most 
interested in property assets, aircraft leasing, high tech, farming and 
dairy products. 

In the Chinese culture, Dragon and Tiger are symbols for perfect 
combination of power and synergy. It is only a matter of time that 
the Chinese Dragon and the Celtic Tiger should both be able to 
benefit from a cooperative strategic partnership.

Chenhui Wen MD Prime Value Capital Management

ASIA 2025 

“In 2016, FDI from China into 
Ireland surged to 2.9 billion USD 
from 10 million in 2015”

Alan Dukes Asia Matters, Chenhui Wen and Tony Kelly Prime Value Capital Management
and Martin Murray Asia Matters

Chenhui Wen, MD Prime Value Capital Management
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EI’s Asia strategy:
accelerating global 
export growth

The Brexit challenge underlines the need 
for further commitment to trade with Asia
Rebalancing Ireland’s over-reliance on traditional markets by growing 
strongly in other ones, has been part of Enterprise Ireland’s mission 
for some time, a process that becomes all the more pressing with 
Brexit. Asia has a key part to play in this.

With seven offices in the region, Enterprise Ireland has been 
beefing up its presence in Asia for some time and Sinnamon 
confirms that she has reached agreement with the Government that 
further resources will be committed to Asian markets in 2017. 

The rationale for this is very clear. Asia accounts for around 8% 
of Ireland’s trade, as compared to 37% for the UK. Notwithstanding 
the fact that that UK figure was as high as 45% 10 years ago and that 
trade in all markets has been growing, the proportions are clearly 
wrong. 

If this was an issue pre- the Brexit vote, it’s an even greater one 
now. Enterprise Ireland’s strategy is to increase exports to Asia by 
50% from 2015 to 2020. The 2015 figure was €1.66 billion.

“Brexit has made companies that would not otherwise look at 
Asia suddenly wake up the fact that they need to take Asia seriously. 
There are companies that are already in Asia and will continue to 
grow in Asia but Brexit has increased the interest from companies 
that are not already here,” she says. 

Getting companies to consider an Asia strategy is a key challenge 
for Enterprise Ireland at the moment. Among the critical success 
factors companies need to consider she says are; careful market 
research, verification and validation of opportunity, defining a 
business model that works and careful planning of market entry and 
roll out plans.

Sinnamon has been spending an increasing amount of time on the 
ground in Asia with Irish companies. Awareness of Ireland has grown 
over the past five to ten years, especially in China. The high-level 
visits from Ireland to China and China to Ireland have been reported 
strongly in China, coverage that, she says has really helped. 

Moreover, Irish companies’ knowledge of Asian markets has 
improved greatly in recent years too.

“One of the things I find as I travel to Asia with Irish companies 
is that I see an increasing alignment between the companies and 
the opportunities. If you take the sustainability/environment sector, 
issues that they have in the market, we have the appropriate 

technology solutions within a very strong group of companies. The 
same is true in financial services and in software. The companies 
that have pioneered these markets are also making it that bit easier 
for those coming behind to deal with these new clients,” she notes. 

The fact that China’s economy has slowed from the heady GDP 
growth figures experienced a few years ago has actually helped 
Ireland, she says. The rebalancing of China’s economy towards 
innovation, technology and the service sector plays well to our 
strengths, she feels. 

There have been 4,000 buyer introductions in the last three years, 
400 inward buyer missions and around 1,350 client introductions 
were made in the last months. Some 500 Irish companies now have 
a presence in the region, of which China accounts for around 50%. 
Enterprise Ireland has also helped with trade show representation, 
market intelligence and securing office accommodation.

While traditional sectors such as food and beverages have 
benefitted from the rising middle class in China especially, other 
sectors where Enterprise Ireland see growth include education, 
financial services, construction, agricultural services, digital, 
healthcare, cleantech and aviation. 

The aviation sector alone has seen export growth from Ireland 
of 58% since 2011 driven by the growing middle class increasingly 
accessing air travel.  Around 50% of the world air traffic growth over 
the next decade is projected to come from Asia.  

Construction is equally strong with 52% growth since 2011, fuelled 
by massive infrastructure projects and foreign direct investment in 
the region.

Financial services exports meanwhile have grown by 24% over 
that same period, helped by increased spend on technology, the 
opening up of the banking sector and tourism.

Agriculture’s growth of 45% has been fuelled by 5-year plans in 
China, and increased mechanisation in India, Vietnam, Malaysia, all 
with the aim of increasing productivity. 

China, which is by far the largest market in Asia and which 
accounts for 50% of our exports, is well-known as a market that 
takes a long time to crack, so Sinnamon cautions that companies 
need to have funding in place to take a very long-term view of the 

Julie Sinnamon

EXPORTING

Julie Sinnamon, CEO Enterprise Ireland
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market. Market access grants which are available from Enterprise 
Ireland are important therefore as is spending the time to really do 
your advance homework.

The rewards are there for those who do - and not just in China. 
She mentions one firm that took seven years to crack the market 
in Japan but who now have a thriving business there. “That’s at the 
extreme end but you can’t expect to just fly in and do business.”

In general, however, Sinnamon suggests that the ASEAN countries 
such as Singapore and Malaysia may, in some cases, be good 
entry points into the wider Asia region than Japan or China. They 
represent smaller markets with generally wider use of English and 
tend to have fewer barriers to entry. 

Sinnamon has two major wishes for how she would like to see the 
relationship between Ireland develop between now and 2020: 

“I would like to see a very healthy transfer of graduate and 
undergraduate students in both directions. I’m reminded of the 
success we had with FAS programme in Japan in previous years. 
Strong relationships build strong trade. 

“I’d also like to see strong market positions by a significant 
number of key Irish organisations - that’s something we really 
should be aspiring to. A massive proportion of world wealth is 
going to come from Asia in the years ahead with 64% of the world’s 

One man who is in a unique 
position to comment on 
the challenges for Irish 
companies in entering the 
Chinese market is Chris 
Kwok. Kwok is General 
Manger in China for 
publicly-quoted Irish firm 
Datalex, a leading global 
provider of software and 
e-commerce solutions to 
the travel industry. 

Kwok is well versed in both the 
Chinese and Irish culture, having 
grown up in China but having 
completed his education in Ireland 
and subsequently working here for a 
number of years. He came to Dublin 

“Language skills are one of the key 
things companies need to succeed in 
these markets. If you don’t have them 
you will need to acquire them.”

in 2003 to study Computer Science 
at DIT and on graduation joined 
Datalex as a software engineer 
before moving on to become a team 
leader and architect. 

With the aviation industry 
booming in China, Datalex entered 
the market in 2010 taking on Air China 
as its first client so when the firm 
decided to ramp-up its operations 
there in 2014, Kwok was a natural 
choice to lead the expansion.  

The opportunities for the team 
he leads are certainly enormous. 
China is set to overtake the US to 
become the largest aviation market 
by passengers by 2024, according 
to the international Air Transport 
Association. The number of 
travellers flying to and from China is 
set to almost double to 927 million 

annually by 2025, marking it out as 
by far the fastest growing region for 
air travel globally in the years ahead. 

As a company that supplies 
the digital commerce platform on 
which much of this surge in traffic is 
supported on, Datalex is on a strong 
growth path. It now has 15 staff at its 
base in Beijing along with 10 other 
staff working at other locations on 
behalf of its clients. Datalex now 
serves six major airlines in the region 
including many of China’s most 
innovative airline retail brands.

It’s an industry that is constantly 
in a state of change so these clients 
provide an ongoing source of new 
projects and revenue for Datalex. 

“There has been a huge growth 
in the use of mobile as a way of 
booking airlines tickets and this has 

now surpassed bookings on PC and 
laptops so the technology platforms 
have to accommodate this,” Kwok 
explains. “From a base of around 10% 
five years ago, online now accounts 
for over 50% of the market and 
continues to grow rapidly.”

One of the keys to success 
of Datalex has been its strategic 
partnership with leading IT provider 
NeuSoft and Kwok says that such 
partnerships are a vital element 
when considering entering a market 
such as China.

“it’s a difficult market in general 
to penetrate and having the support 
of a good local partner is vital. That, 
and employing good local people 
who have a combination of the right 
technical and language skills are 
among the key challenges,” he says. 

Seeing both sides proves huge advantage for Datalex

middle class coming from this region and we need to be there in 
scale,” she concludes.

Acknowledging the example of Datalex and Chris Kwok (see 
panel), she says language skills and first-hand knowledge of culture 
are extremely important. “What the Irish company has in Chris 
is someone who understands and loves Ireland and is an Ireland 
ambassador in China and yet is native Chinese and can deal with all 
of the unique aspects of doing business with Chinese companies,”

It’s a path others might consider following, she suggests, noting 
that an alumni group exists of Asian students who have studied in 
Irish colleges and universities.

“Language skills are one of the key things companies need to 
succeed in these markets. If you don’t have them you will need to 
acquire them. That could be by recruiting people in market and 
there’s a pool of people now who know Ireland. One of the reasons 
why Enterprise Ireland has a brief around education is that as Asian 
students coming to Ireland to be educated they are becoming a great 
resource for Irish companies going into Asian markets,” she says.

Sinnamon is aware that practical approaches like this can be the 
differentiator between success and failure in a region many have 
traditionally shied-away from. 

Being committed to having a physical presence in the market is 
also vital, a process that contrasts with the commutable manner 
in which the UK market has traditionally been serviced. “This is 
especially important in higher value technology products where 
people want the reassurance of someone that they can talk to in 
the local market so whether it’s an agent, a partner or some form of 
joint venture, it’s vital to have a presence on the ground.”

Julie Sinnamon is CEO of Enterprise Ireland
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Ambitious 
growth planned 
for FS sector
Notwitstanding the significant challenges it 
faces, Ireland’s financial services sector is 
set for robust growth in the years ahead
The defining event of this year and last is the outcome of the 
UK Referendum last June.  It is a seismic event for Europe and in 
particular for Ireland. The Government’s preparations in the months 
leading up to the vote and since have likewise been far-reaching 
given its potential impact across every sector of our economy.

For my part, given my ministerial responsibility in the area of 
financial services, I have been working closely with all stakeholders 
to address the ensuing challenges and opportunities.

Ireland has a successful financial services sector about twice 
the size of the European average.  The growth of our international 
financial services (IFS) sector has been remarkable, starting out 
with a handful of professionals in the mid-1980s to now directly 
employ over 40,000.

Dublin alone is home to 250 global financial institutions, with the 
IFSC hosting half of the world’s top 50 banks and half of the top 20 
insurance companies.

In recognition of the resilience and growth potential of our 
IFS sector in 2015 the Government launched the 5-year IFS 2020 
Strategy with the objective of increasing employment in this 
sector by 30%. This Strategy, with its supporting implementation 
structures and rolling annual action plans, provides the flexible 
framework to meet the challenges and opportunities that will arise 
in the wake of Brexit.

Our Law, Labour and Location are highly compatible in support 
of an effective and efficient transition between jurisdictions.

Our infrastructure is ramping up on the commercial office space 
front with 3.5 million square feet is currently under construction in 

Dublin alone, another million being refurbished, and a further five 
million square feet that has received planning approval.

Our transport links will greatly improve mobility within Dublin 
City and across the greater Dublin region. From a quality of life 
perspective the depth and breadth of Irish cultural life and the 
quality of education – including moves to increase our international 
school capacity – speak for themselves.

All of these elements speak to a vibrant and dynamic 
environment that is committed to positioning Ireland as major 
European hub for financial services.

This is equally matched by our regulatory environment. A strong, 
robust and independent regulator is essential to any successful 
international financial system. The Irish Central Bank meets all 
these criteria, and is committed to providing a high quality, fair and 
transparent authorisation process.

Brexit is a reality that no one in Ireland would have wished for.  A 
keystone of the success of our financial services sector is our close 
relationship with the City of London.

Indeed the impact of the currency volatility resulting from last 
June’s vote brought home the need to raise the profile of our 
financial services sector in new target markets.

Launching the ‘IFS Ireland’ brand in the Asian markets of 
Singapore, Shanghai and Tokyo last September gave me first-hand 
experience of the huge benefit of reinforcing basic communications 
around such facts such as Ireland remaining a committed member 
of the European Union.

Perhaps it’s a case of us taking this for granted and not fully 
grasping the enormity of a combined Chinese, Japanese and ASEAN 
market in excess of two billion consumers – roughly 500 times the 
population of Ireland and four times that of the European Union.

This year I will continue working with our Embassy and Trade 
networks to shine more light on the strength of Ireland’s offering.
I have also placed a particular focus on Asia at this year’s European 
Financial Forum in Dublin Castle.

While 2017 will be a very challenging year I am confident that 
Ireland will meet these challenges to ensure that our financial 
services sector will continue to grow into the future.

Eoghan Murphy TD is Minister of State for Financial Services, 
eGovernment and Public Procurement at the Department of Finance. 

“The growth of our international financial 
services (IFS) sector has been remarkable, 
starting out with a handful of professionals 
in the mid-1980s to now directly employ 
over 40,000”

Eoghan Murphy TD

FINANCIAL SERVICES

Eoghan Murphy, TD Minister of State for Financial Services
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Eoghan Murphy TD

Building on IFS 
2020
Ireland needs to market itself as a place 
that major financial service organisations in 
Asia see as a stable, friendly and strategic 
gateway to develop operations in Europe 
and America
Ireland currently enjoys excellent diplomatic and trading relations 
with Asia. However the potential of the latter has further to 
develop. As Asia’s role in world finance gains greater significance, 
Ireland is a beacon of stability, growth and commitment to the EU. 
It is also a country with generations of friendly relations with all 
Asian countries, a positive and growth enhancing tax environment 
and excellent relations with the neighbouring UK and US. 

These are some reasons why, from 71st place in early 2015, 
Ireland has in less than two years jumped up to number 31 in terms 
of being the best international location for International Financial 
Services, according to the Global Financial Centre Index (GFCI), 
the latest version of which was compiled in September 2016, 
before the reality of Brexit. As Ireland remains in the EU, its relative 
attractiveness is likely to improve further. 

By 2025 I would like to see Ireland as a place that major financial 
service organisations in Asia see as a stable, friendly and strategic 
gateway to develop operations in Europe and America. To achieve 
this, we need to build on the successful IFS 2020 strategy – the 
government’s strategy to strengthen and develop Ireland’s 
international financial services industry – a process of which 
Financial Services Ireland (FSI) acted as the first Secretariat during 
its vital inception. 

Most immediately we have to market Ireland’s offering as a 
good place to do business and the European Financial Forum in 
Dublin offers a great opportunity. Organised by Ireland’s Industrial 
Development Authority (IDA Ireland), this is a ideal opportunity for 
Asian business leaders to see first-hand what Ireland has to offer. 

Together with Asia Matters, FSI is also working with Nikkei Asian 
Review as a valued partner to promote Ireland’s offering to Asian 
companies. 

For future growth, I would target the following areas: As a lead 
industry, first up is Aviation leasing and finance. Ireland has here 
demonstrated global leadership that Asia has already taken notice 
of. Since the 1970s Ireland pioneered this industry leveraging an 
excellent network of double taxation treaties, a growth-supporting 
corporation tax environment and a reliable common law framework 
for doing business. 

As a result Ireland has developed excellent expertise in leasing and 
also professional service support. Secondly and obviously is another 
industry where Ireland is a global leader: The Funds industry. Some 
$4 trillion worth of funds are already under administration in Ireland 
and the announcement last December that the People’s Bank of 
China granted Ireland a RMB 50 billion quota under the Renminbi 
Qualified Foreign Institutional Investor scheme is a very welcome 
sign of the great potential for further growth. Applications from 
Irish firms are also now being accepted for Shenzen Connect 
which complements Hong Kong Shanghai Stock Connect. This will 
strengthen further Ireland’s offering in this vital industry. 

More broadly Ireland’s position within the EU and the stability of 
its government is something all financial service sectors should take 
note of: Ireland is a country where location means an automatic 
passporting into EU markets. As well as membership of the EU, 
Ireland’s proximity to London  - which will remain a vital centre for 
international finance – provides the best of both worlds for Asian 
investors. 

Another industry where Ireland is showing emerging potential 
is one very relevant to Asia’s exciting financial revolution: A survey 
conducted on behalf of the 2016 Asian Financial Forum showed 87 
per cent of those surveyed felt that technological advancements 
was a very important trend demanding a proactive response. In 
sectors such as payments, Regulatory Technology (“RegTech”) and 
dynamic currency conversion, Irish firms are showing the potential 
to succeed and lead in Asia. This process is just beginning. 

The Irish Asian story is in its early stages but it promises to be 
bright and successful. Perhaps the most important reason for this 
is that historically – but also because of our recent emergence 
from a financial crisis – we in Ireland understand the importance of 
stability and cooperation. 

The IFS 2020 strategy to promote our industry means that 
foreign investors will have a long-term framework – developed 
before Brexit – to support their industry’s voice. In its stability 
oriented approach to government, Ireland has shown that it 
understands the importance of a value that Asians also appreciate. 
And in its disposition towards the rest of the world – including 
Ireland’s commitment to the EU but also its tradition of hospitality 
and friendliness to newcomers – Ireland has shown it is not just a 
good place to do business, but a welcoming one also. 

Marc Coleman is Director of Financial Services Ireland 

Mark Coleman, Director of Financial Services Ireland

Mark Coleman
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Showing the way 
in FinTech 

The increasing sophistication of FinTech 
in many parts of Asia and reviews 
developments in some of the key markets
Over the last decade we’ve witnessed a number of industries being 
transformed or to put it another way being “digitally disrupted” 
through “technological innovation”.  The movie, music, travel and 
newspaper industries have all gone “digital” and today it’s more 
likely we would make our related purchases over the internet than 
visit a physical store. 

Now it’s the turn of the financial services industry and while 
it has always invested in new technology, this new phase of 
transformation is shaping up to be more profound, far reaching 
and disruptive than before, leaving no part of financial services 
untouched. There have been a number of factors that have come 
together to create a perfect storm that is helping drive this period 
of innovation. 

On the one hand, post the Great Financial Crisis, the industry 
has found it necessary to reduce operating spend and manage 
the increasing cost and complexity of “regulatory compliance”, 
whilst adjusting to a new generation of consumers that demand 
their banking services to be available “anytime”, “anywhere”, and 
rough multiple “channels”. On the other hand, the internet and 
mobile devices have become more ubiquitous while a number 
of foundational technologies such as cloud computing, big data 
analytics, artificial intelligence, and open source APIs, to name a 
few, have become more powerful and accessible. 

“FinTech”, the combination of the two words, “financial” and 
“technology”, has become a catchall phrase for this technology driven 
innovation and FinTech related investments have increased dramatically 
over the last few years, hitting an estimated USD 19B in 2016.

When it comes to FinTech-related investment and innovation, 
Asia is not being left behind and in some cases is helping shape 
what the future of financial service may look like. What’s interesting 
is that each region’s FinTech space is evolving slightly differently as 
it aims to solve the problems closest to home.

Singapore is without doubt the FinTech hub that dominates 
ASEAN and arguably Asia. Here, Indonesia and the Philippines have 
been the focus of significant investment in payments platforms and 
peer-to-peer lending as a result of their being tens of millions of 
people with mobile phones and who have either no bank account 
or are under banked. 

FINANCIAL SERVICES

Gerry Mulligan formerly Head of Technical Account Management, Asia, at Thompson 
Reuters and an Advisory Board Member of Asia Matters

Gerry Mulligan, formerly Head of Technical Account Management
Asia at Thompson Reuters and an Advisory Board Member

of Asia Matters
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In any week, there will be a number of FinTech events that you 
can choose from depending on where your interest lies. Nearly all 
major local banks and international banks have set up innovation 
and accelerator programs over the last couple of years. DBS, a 
major domestic bank has a number of innovation programs while 
HSBC, SCB and UBS all have innovation labs based there. 

Only last November, Singapore launched its inaugural FinTech 
Festival, an event organised by the Monetary Authority of Singapore 
(MAS), in partnership with the Association of Banks in Singapore 
(ABS). This was an incredible four-day event that brought together 
start ups, established technology companies, investors, financial 
institutions, research institutes and Government bodies and 
engaged them in various activities including “Hackathons”, FinTech 
Awards, Innovation Lab walk throughs, Conferences, FinTech 
Forums as well as networking parties. 

Earlier this year, Hong Kong hosted one of its biggest FinTech 
events, NextMoney FinTech Finals 2017. This is a three day event 
organised by Visa that brings together a large number of Asia based 
FinTech start-ups to compete for various awards as well as hosting 
panels, workshops, tours and networking events.

In Japan, FinTech has not been able to flourish as it has in other 
Asian hubs as a result of a law that prohibited banks from owning 
more than 5% of non-financial companies. With a growing fear in 
Japan that they would be left behind and their banks displaced by 
more attractive and innovative overseas institutions a change was 
made to the banking law that now makes it possible to invest in 
technology companies if the objective is to apply the technology to 
financial services.

With these changes we can expect to see a flurry of domestic 
and overseas investments in Blockchain, Artificial Intelligence and 
big data analytics as Japan looks to make up some lost ground. 
Earlier this year, we saw Rakuten, a Japanese eCommerce company 
launch a 100M$ FinTech funs while SBI Holdings, a financial group, 
raised 300M$ to launch a FinTech venture fund. 

On the other side of the coin, the Financial Service Agency is 
looking at further changes to the law that would make it easier for 
FinTech companies to become more involved in regulated financial 
activities.

In Sydney, meanwhile, there is a clear movement to innovation in 
new market platforms and empowered investors.

That’s not too surprising when you consider Australian law 
ensures funds are fed into Superannuation through a compulsory 
payment structure (9.5% of employee salary). Efficiency and 
productivity drives naturally call for automation and a maturing 
Machine Intelligence capability enables timely innovation.

China, on the other hand, stands out among Asian countries for 
the sheer scale and speed of progress of its FinTech companies. It has 
built quickly on the distribution coverage of it`s internet dominant 
companies Baidu, Alibaba, and Tencent, along with the significant 
penetration of smartphones in the country to create the largest 
eCommerce market globally when measured by transaction volumes. 

The various FinTech players ( e.g Alipay, AntFinancial and Lufax) 
have been further able to exploit an unsophisticated banking 
system and supportive regulations to secure dominant positions in 
digital payments, lending and financing.  China alone now accounts 
for 40 of the global eCommerce market.

With most Asian Central Banks and Financial Regulators supportive 
and accommodative of fintech and with regional centres competing 
among themselves for dominance and recognition in this space, it 
is clear that Asia will continue to be a hotbed for fintech innovation 
over the next few years. Payments, P2P lending and financial inclusion 
will continue expanding further and deeper into areas such as such as 
crypto-currencies, blockchain, Security and Authentication, advance 
analytics, InsurTech, RegTech, to name just a few.

  
Gerry Mulligan is formerly Head of Technical Account Management, 
Asia, at Thompson Reuters and an Advisory Board Member 
of Asia Matters 

“We can expect to see a flurry of 
domestic and overseas investments 
in Blockchain, Artificial Intelligence 
and big data analytics”
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Setting world 
standards in Dublin 
Citi’s growth path and future trends
in FinTech
Citi has had a presence in Ireland since 1965, being one of the first 
foreign banks to open an office in Dublin to service the needs of US 
multinationals establishing operations in Ireland at that time. After 
celebrating 50 years in Ireland in 2015, many of these same clients 
remain key customers of the bank in Dublin, however, the bank’s 
range of products and services, clients, and geography of activity 
managed from Dublin has expanded greatly.

Following the selection of Dublin in 1995 as the location for a 
major new Service Centre for Citi in Europe, our workforce grew 
rapidly from c. 75 to over 1,500 employees. We converted most 
of our Irish operations into a new bank subsidiary (now known as 
Citibank Europe Plc or “CEP”) in 2001 and also moved many of our 
transactions services and securities services products for Europe 
into the bank soon after. Ireland is now the European Headquarters 
of Citi, operating via branches in 21 countries across the region and 
employing 9,000 people, of which 2,500 are based in Dublin. 

Innovation 
Citi’s strategy is focused on three key areas; globalisation, 
urbanisation and digitalisation. 

The Citi Innovation Lab was established in 2009, the first innovation 
lab in Ireland and in Citi. The initial focus of the centre was on 
developing products for the TTS and Securities Services businesses, 
providing innovative solutions for the investment management industry. 

With a wide range of clients in the technology and 
pharmaceutical industries, today we employ 400 technologists. 
A key factor in deciding to open a Lab in Dublin was not only 
Government support in the form of research and development 
grants, but also the availability of talent in this country. 

The success of the Citi Innovation Lab in Dublin provided a 
blue print for a global rollout of Citi Innovation Labs which were 
subsequently established in Singapore, Israel, New York and Palo Alto.

Innovation and digital go hand in hand. Biometrics, 
authentication, blockchain, payments, wearables, machine learning 
and predictive analytics present both an opportunity and a threat 
for traditional financial services providers. 

We also have a ventures arm, Citi Ventures, which is based in 
Silicon Valley. Citi Ventures is focused on launching and scaling new 
initiatives with the potential to transform the future of financial 
services by investing in startups, piloting new technologies, and 
testing new solutions and business models. 

Engaging with universities is a key part of our FinTech strategy. 
For example, we work with universities in Ireland through our 

upStart programme, where Masters of Science students from five 
universities across the country take part in a nine-month accelerator 
programme, supported by Citi mentors, as they build their ideas into 
viable businesses which are judged by a selection of industry experts 
during a Dragon’s Den event at the end of the academic year.

FinTech Growth 
Investment in FinTech has tripled in one year, from 19 billion in 2015. 
When you look at China and India, they are big growth markets, as 
seen recently when China announced the launch of a $1.5bn FinTech 
fund which is soley dedicated to FinTech mergers and acquisitions. 

Consumer banking, payments, trade finance, settlements 
(blockchain/distributed ledger technolcoy) back office operations 
(robotic process automation), Anti Money Laundering (big data / 
machine learning) are all areas of growth. 

For customers, it will be digital and the 24/7 interoperability 
across digital channels. The user experience/customer journey 
is and will continue to rapidly change. Customer needs and 
expectations are radically changing and Financial Services has to 
stay at the forefront and be able to compete and collaborate with 
new challengers or entrants. Just a couple of years ago, we heard 
about startups being distruptors, the conversation is now changing 
to how established financial services organisations can collaborate 
with these new entrants. 

Initiatives like regulatory sandboxes will help to encourage and 
drive the experimentation and development of new products 
and services and reduce their time to market. This will be a 
crucial requirement in the new FinTech landscape which financial 
institutions find themselves in. Regulatory Sandbox initiatives, 
similar to what the Hong Kong Monetary Association (HKMA) and 
Monetary Authority of Singapore (MAS), are excellent examples of 
industry and recognising that this approach is needed. 

In Citi’s view, regulatory greenhouses to help incubate and foster 
the development of new products and services in order to deliver a 
quick to market is where we see this area moving to. 

Cecilia Ronan is Chief Administrative Officer for Citi Ireland

“Biometrics, authentication, blockchain, 
payments, wearables, machine learning 
and predictive analytics present both an 
opportunity and a threat” 

Cecilia Ronan

Celia Ronan, Chief Administrative Officer for Citi Ireland
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No banks?
No problem
Ron Hose was leading a successful life as an 
entrepreneur-turned-venture capitalist in 
Palo Alto, California, in 2012 when he had an 
epiphany: The place for innovation was not 
in the heart of Silicon Valley, but in Asia

The American computer scientist was thinking about how to make 
“positive social impacts” through founding and supporting startups. 
At the same time, he was shocked to realize how many people in 
emerging economies did not even have a bank account, let alone 
credit cards. His attention turned to Southeast Asia, where robust 
economic growth was leaving many ordinary people behind in 
terms of financial inclusion.

To Hose, it seemed obvious that new, technology-based services 
could help solve that problem. He moved to Manila in spring 2013 
to take a closer look, and in February 2014, he co-founded Coins.
ph, a bitcoin exchange. Then, in June 2014, he launched the services 
he had been wanting to provide: digital payment and international 
remittance using cutting-edge technology known as blockchains.

LEAP-FROGGING THE WEST
Coins.ph provides payment services in bitcoins and Philippine 
pesos, as well as international remittances in either local currencies 
or bitcoins using bitcoins as the transfer medium, thus skipping the 
high exchange rate margins and fees charged by banks and other 
remittance service providers.

Coins.ph has partnered with convenience store chain Seven-
Eleven, Philippine lender BDO Unibank and other banks, and chains 
of licensed local payment shops so that users can visit the nearest 
branch or outlet to make payments, transfer money or withdraw 
funds from their accounts.

A payment shop run by Bernardino Dominguez near 
slums on the northern outskirts of Manila is one of 
those local outlets. The 3-sq.-meter space is equipped 
with a PC, printer and mobile phone and handles 1.5 
million pesos ($32,000) in transactions every month, 
ranging from payments of utility bills and government 
fees to money transfers, via services provided by 
nontraditional players like Coins.ph.

“Customers come to my place to pay their bills rather than going 
all the way to those companies’ dedicated payment centers,” 
Bernardino said in an interview at his shop. Bernardino earns around 
30,000-40,000 pesos a month in fees and commissions from Coins.
ph and other e-payment providers, well above Manila’s around 
15,000 peso minimum wage and not bad for somebody who did not 
finish college.

In Southeast Asia, less than half of the 450 million adults (defined 
as those 15 years or older) had a bank account as of 2014, while 
only 5% had a credit card, according to World Bank data. In the 
Philippines, the penetration rate was a little over 30% for bank 
accounts and 3% for credit cards. In India, a little over a half of its 
830 million adults had a bank account and 4% had a credit card. 
China’s bank account penetration was nearly 80%, but just 16% of 
adults had a credit card.

“The low banking penetration and the high penetration of mobile 
communications mean both unmet demand and technological 
readiness are there,” Hose said. “I believe Southeast Asia will leapfrog 
the U.S. in terms of fintech utilization.”

FINANCIAL SERVICES
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Bernardino Dominguez runs a payment shop on the northern outskirts of Manila. Photo © Cliff Venzon
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ATTRACTING ATTENTION 
Hose’s case is just the tip of the iceberg when it comes to the global 
interest in Asia’s fintech industry.

In 2015, equity investments in Asian venture capital-backed 
fintech startups more than quadrupled from $1.1 billion in 2014 to 
$4.7 billion, surpassing Europe’s $1.5 billion and approaching North 
America’s $8.1 billion, according to a survey by KPMG International 
and CB Insights. In the first half of this year, fintech investments in 
Asia reached $3.42 billion, surpassing North America’s $3.1 billion 
and Europe’s $672 million.

Fintech startups widely vary in terms of their business models 
and underlying technologies. The largest portion of VC investments 
is going into lending services, such as peer-to-peer, or P2P, 
lending, while the second-largest is going into payment services. 
Other categories include money transfer services, insurance-
related services and tech developers, such as those working on 
cryptocurrency technologies or artificial intelligence systems for 
risk assessment.

Hartono Suwongso, 33, is one of the many small-business owners 
in Indonesia taking advantage of the emergence of P2P lenders. 
Only 11% of adults in the country have access to business-purpose 
loans by conventional financial institutions.

Suwongso, who owns a metal fence workshop in West Jakarta, 
had been wanting to increase his operating funds so that he could 
expand raw material inventory and shorten order-to-delivery lead 
time. But banks rejected his loan applications because of a lack 
of sufficient collateral. Then, this spring, he discovered P2P loan 
provider Modalku, which does not require collateral.

Modalku, founded in January in Jakarta, calculates the 
creditworthiness of small and midsize businesses by analyzing 
monthly financial records and the owners’ psychological profile. 
Reynold Wijaya, co-founder and chief executive, says the company 
“figures out not only the borrowers’ ability to repay debt but 
also their willingness to repay” by utilizing risk-assessment and 
psychometric technologies backed up by artificial intelligence.

Based on the results of those analyses, Modalku assigns 
businesses an overall rating, such as AA or BB, and posts the results 
of approved borrowers on its website. The interest rate for each 
rating notch is fixed so that riskier loans yield higher returns for 
lenders. Investors look at this information and, if they decide a 
borrower is trustworthy, pledge a small amount of money toward 
that particular loan. When a sufficient amount of money has been 
promised by several lenders, the loan is finalized and executed.

Michael Hadipranoto, 34, runs a midsize logistics company and 
has been looking for personal investment instruments with decent 
yields. Having tried stocks, government bonds and even financial 
derivative products, he said he has found that P2P loans vetted by 
Modalku tend to yield decent interest with relatively low risk. In 
Indonesia, one-year interest rates are typically in the 5-6.5% range. 
For Modalku’s loans, the annual rates are in the double digits.

Modalku has facilitated loans to more than 50 companies as of 
the end of August. It has received funding from Sequoia Capital, 

one of the world’s most prestigious venture capital firms, and has 
partnered with Bank Sinarmas of Indonesia for custody services 
and with Indonesia’s leading e-commerce provider Tokopedia for 
customer referrals.

BIG ECONOMY, BIG PLAYERS
China accounts for a large chunk of the investment being made 
in Asian fintech startups. Of the world’s 30 largest fintech-related 
venture capital funding deals during the first half of 2016, more than 
half the money went to Chinese companies, according to KPMG 
and CB Insights.

Lu.com, the online financial marketplace backed by Shenzhen-
based Ping An Insurance Group, topped that list, raising more than 
$1.2 billion. It was followed by JD Finance, the consumer finance unit 
of major Chinese e-commerce player JD.com, which raised $1 billion.

Annual revenue of China’s internet financial companies reached 
12.4 trillion yuan ($1.8 trillion) for 2015, according to a report 
released in July by McKinsey. Bill payment and other online 
settlement services accounted for some 90% of the market, the 
report said. The “wealth management” sector, which includes 
fund sales, and the “financing” sector, which includes peer-to-
peer lending and small and micro loans, followed at 4.6% each. 
These sectors are largely dominated by big internet companies like 
Alibaba Group Holding and Tencent Holdings.

Alipay, a payment platform run by Ant Financial Services Group, 
which belongs to Alibaba Group, has captured an overwhelming 
72% share of the mobile payment market, which is estimated to 
have reached 9.3 trillion yuan ($1.4 trillion) with more than 400 
million users. Tencent’s WeChat Payment commands the second-
largest share of 17%.

In India, another titan in terms of population, more than 100 
million people use mobile and digital wallets for making payments, 
mostly using platforms by startups such as Paytm, MobiKwik, 
Freecharge and Citrus Pay. A National Association of Software and 
Services Companies study forecasts that India’s fintech business 
market will double from $1.2 billion in 2015 to $2.4 billion in 2019.

HOT AIR OR REAL DEAL? 
Among the technologies powering the fintech revolution, 
blockchains and other types of so-called distributed ledger 
technologies are attracting perhaps the most attention, not only 

“The largest portion of VC 
investments is going into 
lending services, such as 
peer-to-peer, or P2P, lending”
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among investors, but also among economists, technologists, 
commercial bankers and even central bankers.

Blockchains were originally developed to enable bitcoin to 
function as a secure and stable currency by recording all instances 
of bitcoin creation and usage in a single ledger, or database, shared 
by all users. Other types of distributed ledgers have been derived 
from the blockchain concept.

Because a single ledger is shared by all users simultaneously, 
it is extremely difficult for anyone to modify information once 
it has been recorded in a blockchain. And because transactions 
are completed instantly, there is zero possibility of them being 
tampered with as they are being processed.

These aspects of the technology have led some to postulate that 
it could be used not only for carrying out monetary transactions 
but for executing any kind of multilateral commitment or contract 
automatically. For example, using a shared ledger and AI technology, 
a microcomputer at a customer’s home could communicate with 
another located at a merchant’s place of business to automatically 
complete transactions, such as a recurring order for drinking-water 
refills.

Almost all the major central banks have started experimenting 
with distributed ledger technology for digital currency issuance and 
settlements with commercial banks. Many money center banks are 
also testing blockchain and similar technologies for interbank and 
bank-to-customer transactions. Nonbank providers of remittance 
services, both startups like Coins.ph and established players like 
Western Union, are getting serious about these technologies.

This spring, Western Union poured money into an investment 
company specializing in digital currencies and distributed 
ledger technologies. The objective is to find good fund transfer 
technologies, according to a company executive quoted by Forbes.

Not everyone is convinced of the potential. Neal Cross, chief 
innovation officer at DBS, dismisses the notion of blockchains being 

the next big thing, calling it a “huge over-hype” and “just another 
piece of technology.”

But who knows? With its huge demand for financial services 
outside conventional financial systems and institutions, Asia 
may find a way to outpace the U.S. and Europe and unleash the 
world-changing potential of blockchains and other new financial 
technologies.

NO GOING BACK 
Governments in emerging Asia are increasingly betting on the 
potential of fintech.

On Aug. 30, Indonesian President Joko Widodo addressed the 
government-sponsored Indonesia Fintech Festival and Conference, 
where he hailed digital technology as “a golden opportunity, 
especially for those who have not been reached by formal financial 
services.” The president was flanked by the country’s finance 
minister, central bank governor, communications and information 
minister and others.

The Chinese government, which is strengthening consumer 
protection against fraudulent lending, is also growing more active 
in testing distributed ledger technologies. Traditional banks, which 
have been subject to tight government control, are also trying to 
embrace innovation by experimenting with blockchain and other 
new technologies.

One thing is becoming clear: Fundamental changes in the way 
financial services are provided and received are already underway 
around the globe, and there is now no going back.

Nikkei staff writers Justina Lee in Singapore, Rosemary Marandi 
in Mumbai, Erwida Maulia in Jakarta and Cliff Venzon in Manila 
contributed to this article.

This article was first published in ‘Nikkei Asian Review’ 12/09/16, and is reproduced by special 
permission. Unauthorised reprinting prohibited.

Hartono Suwongso used Modalku to secure a loan for his metal fence business in Jakarta
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DUBLIN
A European and Global 
Financial Services 
Centre for Asia

Ireland can build on the success of the IFSC 
in the post-Brexit environment including 
significant investment from Asia
The successes of Dublin’s International Financial Services Centre 
(IFSC) are many including inter-alia growing a world-class 
International Funds Centre from a standing start in 1987, to being 
the pre-eminent global centre for aviation leasing and to housing 
many of the world’s largest banks and financial services companies.

Furthermore, the evolution of Ireland’s International Financial 
Services value proposition driven by the IDA (Ireland’s State 
Agency for foreign direct investment) has been further enhanced 
and complemented by the advent of industry leading payment 
providers, Fintech companies and the world’s largest ICT, social 
media and digital companies setting up in Dublin.

It all makes for a compelling and attractive business offering to 
the Global Banking and Financial Services Industry.  In my opinion, 
the outcome of the ‘Brexit’ referendum on June 23rd last year 
means that this offering has become a ‘must have’ for many banks 
and financial services companies wishing to retain access to the EU 
banking passport.

Many North American Banks already have a significant presence 
in Dublin.  Very often those same banks also have a regional 
European Headquarters presence in London.  I anticipate that many 
of these US banks will do what they need to do to reconfigure their 
Head Office such that they will retain full unrestricted access to the 
EU.  There is no doubt that Ireland will be a preferred destination 
for such US banks who already have a presence in Dublin.

The advantages of utilising Dublin as its location from which to 
passport banking and financial services across the EU are self-evident:

• Similar common law system to the UK

• English speaking 
• Highly flexible, educated and skilled labour force
• Close geographically, culturally and with similar business          
 practices and customs to the UK

• Very often an existing operational and service footprint to       
 build and expand upon

• Pro-business government and stable political system

• Well established Regulator for International Financial Services

The interesting question for this writer is whether the 
negotiations on Brexit between the EU and the UK over the next 
number of years (including all of the uncertainty that this brings) 
will trigger or be the catalyst for significant moves by Asian banks 
and other Asian financial institutions to Dublin.

Many Asian Banks and Financial Institutions have traditionally 
built up and established their European Headquarters in London 
for a whole variety of historic, cultural and economic reasons. The 
fact of ‘Brexit’ raises the question of whether such Asian Banks 
and Financial Institutions will decide to move significant presence, 
operations and substance out of London to another EU location 
and whether Dublin can and will be a beneficiary of any such moves.

In my view, it is inconceivable that many Asian banks and 
financial institutions currently based in London have not already 
developed substantial contingency plans for Brexit. The question 
then becomes how quickly Asian banks and financial institutions will 
implement their Brexit plans.

Generally, banks and financial institutions need to move fast in 
such relocation decision making as implementation of bank moves 
or the drawdown of bank licences can take considerable time 
not just because of the sheer complexity of banking and financial 
services, but because of the need to garner regulatory approvals 
(home country and host country approvals).

Clearly, banks and financial institutions (Asian or otherwise) who 
today passport their services across the EU from London will have 
made decisions by Q1 2017 given that the UK formally triggered 
Article 50 at the end of March 2017.

Brexit as an exit process is likely to take two years at a minimum 
(March 2019).  So, those Asian banks and financial institutions 
looking to establish a significant presence in an EU member state 
will probably need at least two years to secure the various legal and 
regulatory approvals. Having made a decision to establish a banking 
entity or scale up from an existing bank presence in an EU member 
state (let’s assume in this case it is in Dublin/Ireland) then there is 
quite a lot to think about and plan for. 

In terms of regulatory approvals, the Central Bank of Ireland 
has been very open to any Bank or financial institution coming to 
speak with it at the very earliest possible stage of any bank licence 
application. The regulator has been equally clear that it will judge 
any application on the quality and merits of the proposed business 
model in terms of its substance and long term sustainability.

FINANCIAL SERVICES

Mark Fitzgerald
Mark Fitzgerald, an Independent Director and

Advisory Board Member of Asia Matters
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There is a highly developed professional and expert community 
of accounting firms, legal practices and consultancy firms which 
have played a key role in the ongoing development and success of 
Ireland’s IFSC. There is no shortage of expertise and experience to 
help, advise and assist Asian banks and Asian financial institutions in 
discussions with the Central Bank of Ireland. There is a rigour and 
discipline to the bank application process befitting and expected 
of a well regulated and indeed well regarded International Financial 
Services Centre.

Banks and Financial Institutions which have successfully 
established and scaled up their presence in Dublin’s IFSC have 
thought long and hard about their business plan and business 
model.  In some cases, they have built upon existing operational 
footprints and scaled up to a full banking licence and presence.

For those Asian banks or financial institutions looking to establish 
a presence in Dublin for the first time then there are plenty of 
questions to ask and factors to consider such as:-

Is there the possibility of moving an existing discrete piece of 
banking business from the European HQ to Dublin to achieve some 
scale and critical mass?

• Demonstrating that the new banking entity will deliver stable,  
 sustainable and annuity type returns and profits is an easier  
 business model to explain than say a high risk, balance sheet  
 intensive business with unpredictable and volatile returns.

• Will there be transparent ‘heart and mind’ substance in the  
 banking presence in Dublin which allows the Regulator   
 to regulate?

• How will existing customers of the bank/financial institution be  
 affected by a move to Dublin?   
• Can the business be modularised so the initial activities of the new  
 banking entity can be built upon and expanded in later years?

• What is the strategic long term vision for the Asian bank/  
 financial institution in Dublin?  What are the milestones and  
 checkpoints over the medium to long term to achieve those  
 strategic objectives?

In my view, Ireland has the capability to expand the IFSC to be an 
important hub for Asian Banks and Financial Institutions operating 
in Europe because of three critical success factors:

Certainty - Ireland is and remains a member of the EU with certain 
access to the EU banking and financial services passport.

Consistency - Ireland’s IFSC has a proven track record in delivering 
world class financial services over the past thirty years.

Culture - Ireland’s IFSC operates in an accessible, transparent and 
well regulated business culture which many Asian banks and Asian 
financial institutions can identify with and readily understand.

In summary, there is an historic opportunity for the existing 
strong ties between Ireland and many Asian countries to be further 
strengthened by closer banking and financial services relationships 
utilising Dublin’s IFSC.

Mark Fitzgerald is an Independent Director and an 
Advisory Board Member of Asia Matters.

“It all makes for a 
compelling and attractive 
business offering to 
the Global Banking 
and Financial Services 
Industry” 

Financial Services Centre, Dublin
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Strong 
opportunities 
in funds 
The increasing opportunities in Asia for the 
funds sector in Ireland

The opportunities in Asia for our funds industry in the next year 
(any beyond) stem from the combination of greater demand for 
exposure to the region (in terms of inbound portfolio investment) 
and the growth ambitions of Asian asset managers (looking to 
expand their businesses beyond the region). 

The Irish Funds Industry Association (Irish Funds) works on 
behalf of its members to ensure that Irish domiciled funds facilitate 
global investment managers wanting to invest into Asia, to enable 
Irish domiciled funds to be sold in Asia to local investors and to 
encourage Asian investment managers developing international 
business outside of their countries to consider Ireland as their 
funds access point to the EU. Delivering these outcomes relies on 
a blend of advocacy and promotional activity, all the time working 
closely with our 115 member firms.

RQFII and Stock Connect – the big story of the year
As China continues to internationalise and further open its 
markets, the opportunities for Ireland abound. Heading into 2017, 
the outlook for the relationship between China and Ireland is 
very positive with the announcement at the end of December 
that Ireland has been granted a RMB 50 billion quota under the 
RQFII1 Scheme. Eligible investors will be granted licenses as part of 

the RQFII quota, which will allow Irish domiciled funds to purchase 
securities in local Chinese Markets. 

Further enhancing Irish funds’ ability to access Chinese 
mainland markets, the Central Bank of Ireland will begin accepting 
applications from Irish domiciled UCITS and AIFs to invest through 
the Shenzhen-Hong Kong Stock Connect programme. These 
developments will attract both Chinese and international managers 
to establish funds in Ireland to provide investment access to the 
Chinese market for global investors. They mark a strengthening of 
the financial services links between Ireland and China.

These are strategically important and welcome developments 
given the growing relevance of Asian investment exposure as their 
economies and securities markets increase in absolute and relative 
terms. Ireland’s position as the third largest global funds centre and 
as the European location of choice for ETFs will also be bolstered 
by any future reviews of market index composition.

Other developments for foreign investment into China
The MSCI Emerging Markets Index has said it will consider the 
inclusion of China A-shares in 2017. While there were some issues 
raised in their 2016 review, many see inclusion of the world’s 
second largest market as inevitable and expect that there will 
be a significant increase in interest for China A-shares when this 
happens.

Early 2016 saw China move to make it easier for foreign 
institutional investors to access the Chinese Interbank Bond Market 
(the third largest in the world). By removing the quota and prior 
approval requirements, China has made it more straightforward 
and less burdensome from an administrative standpoint and, in 
turn, more attractive for foreign investors.

Asian passport schemes – an update
The Mutual Recognition of Funds (“MRF”), the Asian Region Funds 
Passport (“ARFP”) and the ASEAN Collective Investment Scheme 
Passport demonstrate the ambition in the region to facilitate the 
cross border marketing and distribution of investment funds. While 
these schemes move forward and continue to make progress, there 
are still challenges regarding harmonisation due to local regulations 
and protections. 

The MRF was introduced in July 2016 and the scheme now has 
funds being sold into mainland China and Hong Kong. It is expected 
that there will be an increase in activity and capital flows in the 
future. The ASEAN Collective Investment Scheme Passport between 
Singapore, Malaysia and Thailand, launched in August 2014, but 
has yet to be largely utilised due to challenges with harmonisation 
of rules and tax discrimination across these countries. The ARFP, 
however, made another step towards implementation when 
Australia, Japan, Korea and New Zealand signed a Memorandum of 
Cooperation in April 2016. With these countries working towards 
enacting the relevant domestic legislation, the passport is expected 
to launch towards the end of 2017. 

While Asian passporting schemes are making progress, this has 
been somewhat limited and European UCITS remain the pre-

Pat Lardner
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For further information please contact: 
Marie O’Brien 
Partner and Head of China Programme 
T: +353 1 649 2705 
E: mobrien@algoodbody.com 
W: www.algoodbody.com

A&L Goodbody has unique first-hand knowledge 
of working with companies investing into China and 
with Chinese companies establishing in Ireland. 

Through our international secondment programme 
we have an in-depth knowledge of China’s legal 
and business environment. As a result we have 
established a strong and broad network base in 
China. This expertise enables us to deliver innovative 
solutions to companies doing business between 
Ireland and China. 

Growing Success  
with China

DUBLIN BELFAST LONDON NEW YORK PALO ALTOSAN FRANCISCO

IRISH LAW FIRM OF 
THE YEAR 2016

IRELAND’S MOST 
INNOVATIVE LAW 

FIRM 2016

eminent fund structure for cross-border Asian distribution. We 
should not be complacent though. The European product and 
service passports upon which our industry is built will increasingly 
compete with local/regional products so we must continually 
develop and enhance our offerings. 

Irish Funds engagement in Asia – full steam ahead
Irish Funds remains very active and engaged in Asia, with a range 
of activities taking place throughout 2016.  Multiple events in Hong 
Kong as well as seminars in Singapore and Tokyo meant that we 
hosted or participated in seven events in 2016 throughout the 

region. Our 1:1 engagement with policy makers, regulators, market 
participants and media were also key to developing and maintaining 
relationships. 

Our seminars focused on matters of significant interest for 
investment managers, including the implications and opportunities 
posed by Brexit. Getting this done is achieved through our “home” 
and “away” teams working together.  This collective is comprised of 
the Association’s member working groups in Ireland, its local Asian 
committees and the ongoing partnership with government and its 
agencies. Ireland’s network of embassies and consulates, IDA Ireland 
and Enterprise Ireland have enabled us to be visible and project a 
positive and professional image not only for our funds industry but 
also Ireland’s broader capabilities in knowledge based industries. 

Building on the momentum of 2016 we kick-started 2017 with 
a delegation to Hong Kong, Beijing and Shanghai where we will 
hold three bespoke funds industry events in January. The 60th 
anniversary of trade relations between Ireland and Japan is also a 
notable milestone and we will look to enhance our already strong 
relations with the Japanese industry. 

Pat Lardner is Chief Executive of Irish Funds. 
 

“Ireland’s position as the third 
largest global funds centre and as the 
European location of choice for ETFs 
will also be bolstered by any future 
reviews of market index composition”
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Maritime Sector 
now in full sail
2017 will be a pivotal year for the maritime 
sector in Ireland
Over the last number of years, Ireland’s marine economy has 
become an important strategic focus for government and 
development agencies. Recognising the enormous potential of 
Ireland’s marine resources, the government, through an Inter-
Departmental Marine Coordination Group, formally outlined 
ambitions for the sector in an integrated marine plan for Ireland - 
Harnessing Our Ocean Wealth (HOOW). This roadmap encourages 
new approaches and new thinking in how we can release the latent 
potential of our marine economy.

The HOOW strategy sets out clear targets in terms of turnover 
from the marine economy by 2020, and increasing the industry’s 
contribution to GDP to 2.4% a year by 2030. Ireland is already well 
on the way to achieving these targets. 

One key action outlined in the HOOW strategy is the 
establishment of a dedicated Marine Development Team, a specific 
purpose taskforce that will work collaboratively across a number 
of development agencies and other parties with interests in the 
marine economy to identify opportunities and nurture high-
growth sectors. The Marine Development Team, which will be 
housed within the Irish Maritime Development Office (IMDO), 
has been operational since January 2017 and will play a significant 
role in communicating Ireland’s value proposition and competitive 
advantages globally to deliver jobs and increased economic activity. 
Ireland has very real competitive advantages in terms of natural 
marine resources that span industry sectors such as marine 
renewable energy, aquaculture, seafood, marine tourism, maritime 
commerce, bio-tech, marine technology and the digital ocean.   

The Marine Development Team is just one example of the 
collaboration that is happening across the marine sector in 
Ireland. An Irish Marine Industry Network was recently launched 
to encourage collaboration and the creation of strategic clusters 
across our marine economy. The interest and enthusiasm for the 
network, which so far comprises over 100 organisations with a 
variety of different interests in the marine economy, augurs well 
for the future and demonstrates the industry’s commitment to 
partnership and collaboration in pursuit of common goals. 

SeaFest, Ireland’s national maritime festival, will also take place 
in Galway in 2017, where everyone interested in Ireland’s ambitious 
plans for the marine industry will come together to showcase 
Ireland’s abundant marine resources, expertise across marine 
research, innovation and enterprise and to raise awareness of 

the value and opportunities provided by the sea to an expected 
audience of 100,000. The festival will incorporate the 4th Annual 
Our Ocean Wealth Conference, attracting global business leaders 
from across the maritime sphere to convene and collaborate on 
innovating for our marine future.  

The IMDO is well placed to take advantage of opportunities in 
2017 with the addition of a new Business Development Manager, 
Dr Edel O’Connor, and Marketing & Communications Manager, Kelli 
O’Malley, to the team in recent months. 

Edel’s role will involve linking in businesses, both within Ireland and 
internationally, to opportunities across Ireland’s maritime economy. 
Edel has extensive expertise in the industry, having led the strategic 
development and implementation of a national marine technology 
programme and associated SmartOcean initiative, the development 
of international partnerships across research and industry, and 
through close involvement with the strategic development of actions 
associated with Harnessing Our Ocean Wealth. 

The IMDO, through its team based in Dublin, provides a number 
of tailored services to businesses with a maritime interest looking 
to scale-up and develop within Ireland, or those considering 
Ireland as a place to do business. The organisation hosts regular 
industry events throughout the country, facilitates site visits and 
introductions with key stakeholders, advises on the availability of 
national expertise and infrastructure, produces up-to-date statistics 
and analysis on the performance of Ireland’s maritime industry 
and information on accessing government supports, including 
grants and funding initiatives. The IMDO is also Ireland’s dedicated 
shortsea shipping promotion centre, one of 22 currently operating 
in Europe, offering impartial advice on the use of shortsea shipping 
and logistics.

 Our aim at the IMDO is to place Ireland firmly on the map as 
a world-class leader and global hub for maritime activity. There 
is huge opportunity right across the maritime sector for growth, 
whether in shipping and transport, maritime commerce, cruise 
tourism, professional services or marine technology, and we are 
keen to talk to all businesses with a maritime focus, whether 
indigenous or international, to discuss opportunities for growth in 
2017 and beyond.

Liam Lacey is Director of the Irish Maritime Development Office  
www.imdo.ie 

Maritime Festival, IFSC, Dublin

FINANCIAL SERVICES

Liam Lacey, Director of the Irish Maritime Development Office
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Investor 
Opportunities: 
China Stock 
Connect
A&L Goodbody has become the first Irish law firm to 
successfully obtain approval of an Irish UCITS to trade in China 
A Shares via both the Shanghai-Hong Kong Stock Connect 
and Shenzhen–Hong Kong Stock Connect platforms. The 
Shenzhen–Hong Kong Stock Connect platform, which launched 
on 5 December 2016, is an extension of the Stock Connect 
trading link which launched via the Shanghai-Hong Kong Stock 
Connect in November 2014. 

The revision and extension of China’s Stock Connect scheme 
presents a significant opportunity for investors to establish and 
use Irish domiciled funds to gain direct exposure to mainland China 
securities. The new share trading link between Shenzhen and Hong 
Kong is being heralded as “a milestone that will strengthen Hong 
Kong’s role as a “super-connector” between China and the world” 
and provides direct access for the first time to the stock market in 
the Chinese city of Shenzhen, giving global investors an opportunity 
to bet on a tech-heavy clutch of private companies on an exchange 
often referred to as China’s Nasdaq.

On 19 December 2016, the Central Bank of Ireland issued an 
amended UCITS Questions & Answers which permitted UCITS 
investment funds to invest in China A shares, subject to meeting 
certain conditions, via the Shenzhen–Hong Kong Stock Connect 
platform. A key consideration for clients looking to incorporate 
the ability to invest in China A shares via the Shenzhen–Hong Kong 
Stock Connect platform is to ensure that their depositary or a 
sub-custodian appointed by the depositary must ensure that it 
retains control over the shares at all times and is a participant in 
the relevant Stock Connect platform. Furthermore, the depositary 
needs to satisfy itself that the manner in which the China A Shares 
are to be held comply with requirements within the UCITS and 
AIFMD framework and each entity within a fund’s custodial network 
(i.e. sub-custodian) must retain control over the China A Shares 
at all times.  In addition, the depositary (or its sub-custodian) 
must be a participant in Hong Kong Securities Clearing Company 
Limited (HKSCC)2 and must determine their level of participation 
in HKSCC, if any. The level of participation will depend on the 
scale of their envisaged activity and must be in line with their legal 
obligations as a depositary. The depository must keep up-to-date 
with Stock Connect infrastructure arrangements to ensure that it is 
in compliance with its legal requirements. 

Prior to the extension of the Stock Connect trading link, the 
Central Bank of Ireland permitted direct investment in mainland 
China securities via the Renminbi Qualified Foreign Institutional 
Investor Scheme (RQFII), China A Shares Access Products and/
or the Shanghai-Hong Kong Stock Connect platform. The limited 
nature of the access to mainland China securities or “China A 
Shares” proved to be restrictive as access to the RQFII regime 
(which has restrictions on the holdings which may be kept in a 
portfolio by foreign investors) required offshore investors to 
obtain RQFII licenses and qualifications, to enter into an investment 
management agreement with an RQFII license holder or to invest 
into an open-ended fund issued and managed by an RQFII. Notably 
the Central Bank of Ireland has not permitted investment via the 
Qualified Foreign Institutional Investor (QFII) scheme due to the 
challenges posed by the inherent lock-up and liquidity issues of the 
QFII scheme. 

Elaine Keane, Partner and Shane Coveney, Associate, are part of 
A&L Goodbody’s Asset Management & Investment Funds Group. 
A&L Goodbody is internationally recognised as one of Ireland’s 
leading law firms delivering the full range of corporate legal 
services. With a staff of over 700, A&L Goodbody has offices in 
Dublin, Belfast, London, New York, San Francisco and Palo Alto. 
Through the Firm’s Chinese Lawyers programme, its lawyers have 
a deep understanding of China’s legal and business environment. 
A&L Goodbody continues to support Chinese companies looking 
at business or investment opportunities in Ireland and assists Irish 
clients in relation to their business interests in China.

 
For further information please contact Elaine Keane, Partner, or 
Shane Coveney, Associate, at A&L Goodbody.

 
Elaine Keane
Partner
T: +353 1 649 2544
E: elkeane@algoodbody.com

 
Shane Coveney
Associate 
T: +353 1 649 2543
E: scoveney@algoodbody.com

 
Web: www.algoodbody.com

Shane Coveney Elaine Keane

Commercial Profile
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Visit www.bankofireland.com/fdi

With an eye on a changing Europe, we’re ready  
to help you maximise your opportunities.

Ireland will soon be the only English-speaking country with full access to the EU. 

Bank of Ireland is Ireland’s Number 1 Corporate Bank, with over 70%*  
of companies setting up in Ireland choosing to work with us.

Corporate Banking

Bank of Ireland is regulated by the Central Bank of Ireland.

* Based on BOI analysis of publically available information relating to FDI companies setting up in ROI 2016.
**  Based on BOI analysis of independent industry statistics 2016.

  

Derek Collins
Head of Global Foreign Direct Investment 
Bank of Ireland Corporate Banking
+353 76 624 4595
Email: derek.collins@boi.com
 

Chen Tian
Senior Vice President
Bank of Ireland Corporate Banking
+353 76 624 4590
Email: chen.tian@boi.com
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A potential hub 
of opportunity

Ireland’s potential to become a regulatory 
hub for Asian financial institutions
With so many uncertainties surrounding Brexit, it is inevitable that 
it will be a painful and problematic period for those for whom the 
United Kingdom was or is their gateway to the European market. It 
is unsurprising therefore that there has been a material increase in 
the number of organisations looking to Ireland as a potential base 
to access the European market. 

The country has matured over the last decade, during which 
it has diligently taken the medicine prescribed by external 
stakeholders, while at the same time pursuing a return to growth.  
Despite the financial and fiscal difficulties of the recent past, 
Ireland continues to have one of the highest numbers of third level 
educated populations in the key 25 to 34 year old age bracket and 
has the highest proportion of young people in Europe. 

This youthful and educated workforce are just two of the factors 
which have attracted some of the biggest names in the financial 
services and technology sectors to Ireland - it is already home to 
over 250 of the largest financial institutions in the world and is 
a global centre for funds, aircraft leasing and re-insurance. This 
has also resulted in Ireland being home to tens of thousands of 
highly skilled and experienced people well versed in the needs 
and expectations of international businesses and their customers, 
across all disciplines.

The country has emerged post financial crisis, with an appetite 
for doing business, and importantly Ireland has learnt some 
valuable lessons which combined with its capabilities and long 
standing trade and education links with Asia, should position it as 
a location of choice for Asian organisations looking to establish a 
base overseas. 

A key factor for those operating in the financial services and 
related sectors, indeed in almost every sector of the economy in 
the modern world, is regulation. While the nature of a country’s 
regulatory regime should not be the primary factor in determining 
to establish a base there, it is a significant one when considered in a 
broader context. 

Operating successfully in a regulated environment requires 
a stable government to mitigate the potential for reactionary 
regulation, regulators with the capabilities, industry experience 
and the resources to regulate well, proactive and constructive 
engagement between the regulated and the regulators, an 

educated workforce that understands and respects the need for 
regulation and a steady supply of regulatory expertise committed 
to continuous learning and development. 

The Central Bank of Ireland, the primary regulator of financial 
institutions established in Ireland has also emerged post crisis a little 
different. It no longer has the conflicting mandate of promoting 
the financial services industry, a mandate still held by regulatory 
bodies in other financial centres, and is firmly focused on stability, 
consumer protection and a well functioning financial system. 

It has considerably enhanced its resources, technical capabilities 
and powers post crises and the benefit of the experience of 
regulating and supervising the whole spectrum of financial 
institutions. In the wake of Brexit, the Central Bank of Ireland has 
publicly stated that it is committed to providing transparency, 
consistency and predictability with regard to its regulatory and 
supervisory responsibilities and that potential applicants will find it 
to be engaged, efficient, open, and rigorous. 

Over the last number of years the size, expertise and 
capabilities of the Office of the Data Protection Commissioner 
has also increased and will continue to do so in advance of the 
implementation of the General Data Protection Regulation across 
Europe in 2018 and as a consequence of Ireland’s position as a key 
hub for global technology giants. 

While it is fair to say that regulation is almost never straight 
forward, those considering Ireland as a location, will find that 
understanding the expectations of these regulators is made 
considerably easier by the wealth of publicly available information 
in the form of codes, guidance, speeches, consultation papers 
and other publications on key sectoral and cross sectoral matters. 
This has enabled the existing domestic and international industry 
participants alike to successfully navigate the constantly evolving 
regulatory landscape.

Regulatory expertise is abundant in Ireland and the country’s 
track-record as an open, internationally focused economy, is 
reflected in the wealth of knowledge and talent of the individuals 
who provide advice and support to financial institutions. Those 
looking to Ireland will find its regulatory, governance and 
compliance professionals are actively engaged, through industry 
bodies and associations and their professional networks, in 
enhancing the industry in a manner which seeks to meet both 
commercial and regulatory demands. 

This is evidenced by the priority placed on continuous 
professional education and technical training by those working 
within or providing services to the financial services industry, 
the role played by some of the country’s largest universities 
and professional bodies in this field and the commitment of the 
government through funding education, research and development 
in regulation and compliance.

Melanie Blake is Chairperson of the Association of Compliance 
Officers in Ireland

Melanie Blake speaking at the Asia Matters Summit

FINANCIAL SERVICES

Melanie Blake, Chairperson of the Association of 
Compliance Officers in Ireland
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The post-Brexit Asia 
Opportunity for 
Irish agribusiness 

The last twelve months have been both 
eventful and challenging for Ireland’s 
agri-food sector, and I think one of the 
consequences will be that the recent, 
growing, focus on export opportunities in 
Asia is something that will further intensify 
in 2017

The biggest challenges we have seen have come in the form of the 
global difficulties that have affected agricultural markets over the 
last two years -which may be showing signs of abatement - and the 
very significant implications that are likely to arise from the UK’s 
decision to leave the EU.

Right now, we simply don’t know what the full impacts of Brexit 
will be. I know the one thing that entrepreneurs and business 
people do not like is uncertainty, as it makes it difficult to plan or 
make important decisions with the required degree of confidence.  
However, it is clear that one of the most important tasks ahead for 
the Irish agri-food sector will be to reduce its reliance on the UK 
market by developing opportunities elsewhere.

A series of research reports conducted on the potential impact 
of a UK exit from the EU have indicated that Ireland will be the 
worst affected country in terms of trade matters (particularly 
in terms of agri food trade) as a result of Brexit. For that reason 
extensive preparatory work is being carried out, both at national 
level and at sectoral level, to ensure that Ireland’s very serious 
concerns are fully reflected in the forthcoming negotiations. 

While in the short term the most immediate concerns for agri-
food exporters centre on the fall in the value of sterling against the 
euro, the main areas in which the longer-term impacts are foreseen 
are in relation to tariffs and trade, the EU budget, regulations and 
standards, and customs controls and certification.  Brexit also raises 
very complex issues for our fisheries sector. 

It is very important to stress that, in Ireland, Brexit preparations 
have been ongoing for well over a year now. My Department is 
currently deepening its existing analysis of the potential impacts, 
with a particular focus on North-South agri trade issues, as well as 
intensifying North-South and East-West co-operation at Ministerial, 
official and industry levels. It is also positioning itself to make what I 
think will be a vital contribution to EU negotiations in relation to 

Michael Creed TD, Minister for Agriculture, Food and the Marine

FOOD & AGRITECH
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exit arrangements and, more particularly, in relation to the post-exit 
relationship between the EU and UK.

Trade
The uncertainty surrounding Brexit also reinforces our need to 
ensure that we have a wide range of market destinations for Irish 
products.   I am proud of Ireland’s excellent reputation for providing 
high quality, safe food.  It is imperative that we get the message out 
there that we are anxious to continue selling and expanding our 
export markets.

Asia is of crucial importance to Ireland’s agriculture, fishing 
and food industry. This is the case not just in the sense of its 
importance as an export destination, but also in terms of the 
synergies and partnerships which have developed between Irish 
and Asian businesses over recent years, to the benefit of everyone 
involved.  

I and my Department are very keen to do all that we can to 
support this trade development. Indeed, I was very happy to 
lead a very successful trade mission to China and Singapore last 
September.  At the very same time Minister of State Andrew Doyle 
led a trade mission to Vietnam and South Korea.  Political meetings 
with the relevant Ministers in each country formed an important 
component of these missions, but the participation of thirty Irish 
food companies was also a very significant factor in their success.  
It was great to have an opportunity to provide a platform for 
Irish companies to engage with potential customers and buyers 
abroad.  In order to continue exporting great Irish food abroad, it is 
important for Government and the relevant agencies, the network 
of Irish Embassies and the industry to work closely together as 
partners.  These trade missions were perfect examples of that kind 
of positive collaboration, with Bord Bia (the Irish food promotion 
agency) and Enterprise Ireland in particular playing a vital role. 

These two trade missions exposed the Irish agri-food and 
agri-tech sectors to a growing market of 1.5 billion people. I was 
hugely encouraged by the reaction of those who participated in 
these missions, and I am confident they can act as a catalyst for 
continued growth in this strategically important region.  

Food Wise 2025
As I alluded to earlier, the agri-food sector is of key strategic 
importance to the Irish economy. It also has the potential for 
considerable further growth and for the development of rural areas 
in particular.

Food Wise 2025, our industry development strategy for the next 
decade, predicts that over the next decade Ireland can increase 
the value of agri-food exports by 85% to €19 billion, which should 
deliver a further 23,000 jobs in the sector.   As you would expect, 
the growth opportunities in Asia will be a crucial focus for achieving 
these ambitious projections.

Ireland’s commitment to improving environmental protection 
and sustainability in food production, branded under the ‘Origin 
Green’ label, is crucial to our current and future success.  Ireland 
is the only country with a national sustainability programme for 
its food and drink industry; which includes additional food safety 
checks and measurable and audited sustainable targets for each 
farm and food business. Our Origin Green story has resonated 
everywhere we have travelled, where there is a real desire for safe, 
secure and, crucially, sustainably produced food.

China
Ireland considers China to be one of our most significant trading 
partners, and the relationship between the two countries from 
both political and trade perspectives is very positive. 

Since our diplomatic and trade relations opened over 30 years 
ago, trade between our two countries has grown significantly. 

This growing partnership has made China now our third biggest 
individual country market, with agri-food exports in 2015 of €654 
million. It is our second biggest market for dairy and for pigmeat, 
with significant growth also in seafood exports.

Irish exports of dairy products alone increased to €486m in 2015, 
from €188m in 2012. Of this, infant formula comprised over €427m, 
with a significant proportion of the remainder of the dairy exports 
comprising milk powder, which is destined for infant formula 
manufactured in China.  Now that Ireland is no longer bound by 
milk quotas, we look forward to expanding this market even further.

There was also a significant trade in animal skins and furs, with 
exports to the value of €21.77m in 2015. In the same year, Ireland 
exported €28m worth of seafood and €5.5m worth of beverages.

We wish to continue to cultivate and broaden these strong 
relationships. Enhanced mutual cooperation is an effective means 
of doing this. 

A major milestone for both countries was achieved in February 
2015 with the lifting of the ban on importing Irish beef into China. 
This was followed up by visits and inspections by the Chinese 
authorities to Ireland.  I believe that this announcement is a huge 
endorsement of the food safety standards in Ireland given China’s 
well known strict standards in providing market access.  

My department is looking forward to further cooperation with 
China in the areas of dairy, pork, beef, seafood, innovation and food 
safety, and to strong cooperation on future high level exchanges.

“Asia is of crucial importance to 
Ireland’s agriculture, fishing and food 
industry. This is the case not just in the 
sense of its importance as an export 
destination, but also in terms of the 
synergies and partnerships which have 
developed between Irish and Asian 
businesses over recent years, to the 
benefit of everyone involved” 

FOOD & AGRITECH
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“Agri food exports to Asian markets, 
other than China, amounted to 
just under €500 million in 2015, a 
remarkable success story for the 
Irish food industry” 

Other Asian Markets
China is not the only Asian country we are concentrating on.  We 
have also seen very significant growth in our exports to other Asian 
markets, including Japan, South Korea, Malaysia, and Vietnam. 

There are also significant opportunities to expand into new 
markets such as Indonesia, with large and growing middle class 
populations.  

Agri food exports to Asian markets, other than China, amounted 
to just under €500 million in 2015, a remarkable success story for 
the Irish food industry.

As part of our continued commitment to developing our 
relationships and markets in Asia and the importance we give to 
these efforts, I was delighted to open a new Bord Bia office in 
Singapore.   

EU Free Trade Agreements
Trade for Ireland is very important given that we are a small 
open economy.  Asia has a requirement for food imports, while 
the EU will provide a very large market for Asian exports from 
other sectors. The EU has completed free trade agreements with 
Vietnam and Singapore, and work is ongoing on other agreements. 
I am still optimistic about the conclusion of an EU-Japan free 
trade agreement in 2017, and I also look forward to progress in 
negotiations with other countries, most notably the Philippines.  

Conclusion
In conclusion, I believe that strengthening our trading relationships 
in Asia will be vitally important as the Irish agri-food sector reacts 
to the significant challenges presented by the UK decision to leave 
the EU. 

In 2015, we exported just over €1.2 billion of agri-food to Asia as 
a whole, accounting for 10% of Ireland’s total agri-food exports.  I 
believe that there is significant potential for further growth, as Irish 
food and drink companies tailor their products to match specific 
and sophisticated consumer requirements in Asia.  

Equally, there are real opportunities for Asian Governments and 
businesses to partner with, and learn from, Ireland’s experience in 
building a safe, sustainable food industry.

I would like to thank Asia Matters for the opportunity to 
address these issues and to wish it every success in continuing to 
strengthen the important links between Ireland and Asia.sy
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Knowing your 
Chinese 
Insights into consumer habits in China.
The Chinese market is very complicated because of its economic 
situation, geographic locations, and populations. There are lots of 
reports about Chinese consumer habits and the consumer market. 
Here I just want to share some experiences and perspectives. 

Since the implementation of reform and open policy in 1978, 
China is experiencing huge change in the consumer markets. It is 
worth noting that consumer spending habits are quite different 
from generation to generation. Broadly speaking, there are three 
distinct groups. 
•  Group 1: Aged 45 years and older, these consumers experienced 
a lot of difficulties in their life. They prefer a simple lifestyle, even 
though some of them are amongst the richest people in China. This 
generation has a strong bias towards saving.  

•  Group 2: Aged between 25 and 45 years old, these consumers 
have the greatest buying power at the moment. They have jobs, 
they have families, they know how to invests. Generally seen as 
“middle class”, a few of them are the “rich second generation” who 
like to flaunt their wealth, buying expensive goods, luxury things, 
good brands, they like spending money and never worry about 
the money. However, most of this range are the “poor second 
generation”, these consumer have a good job and good salary, they 
are also able to buy the expensive goods. They earn the money 
themselves, they will spend the money more wisely, they will 
compare the prices with different retailers or e-commerce, they like 
“outlets”, they like “coupons”, they like promotion, they like both 
cheap products and good quality products. In a word, they just like 
to “buy, buy, buy”

•  Group 3 are younger consumers, the under 25 year olds. These 
young consumers are still in college or just new in their careers. 
They don’t have as much buying power as the middle class, but 
they are the future. They spend most of time on smart phones, 
that’s their way of learning about the world. Social media has a big 
impact on their buying decisions. They like e-commerce, they like 
difference and they value and seek out goods “made to private 
request “ or ”made to personality”. I think that’s why 3D printing 
has such a big opportunity and why “industry 4.0” is a very hot 
topic in China at the moment, 

•  Ecommerce is growing very fast, about 40% in the last four years. 
China has become the largest ecommerce market in the world, 
with online revenues surpassing €600billion in 2015. There many 
successful stories in this market. I think one of the reasons is the 

logistic cost (delivery charge) is very low. Today, if you want to 
launch a new product, a new brand, the best way is to try it at the 
Ecommerce platform including the five free trade zones. 

We recently launched a new product in JD ecommerce, a truffle 
chocolate manufactured in Germany. Our target was to receive 
orders equalling one pallet within two weeks so we could organize 
a pallet by airfreight. At the end of the first week, we had orders 
equivalent to 10 pallets. You never know what will happen to your 
business when you are in the Chinese market.

Jianglai Weng is Head of Business Development, Beingmate (Ireland)

 Jianglai Weng at the Asia Matters Summit

“Consumer spending habits 
are quite different from 
generation to generation”
 

Jianglai Weng, Head of Business Development Beingmate (Ireland)
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Asia digs deep 
to upgrade its 
agriculture
Consider it a wake-up call from nature. 
Asian crops were devastated by a severe 
drought last year, highlighting the urgent 
need to stabilise farm output and brace 
for the consequences of climate change. 
And with the region’s population projected 
to continue growing over the long term, 
this is no easy task. The good news is 
that answers are starting to emerge. 
Agribusinesses are harnessing information 
technology. Organic farms and so-called 
plant factories are becoming hothouses for 
innovation. International investors are keen 
to water the seeds. We head out into the 
fields – and some cutting-edge facilities – 
to glimpse the future of Asian farming.

TOKYO 
Even the most technologically advanced indoor farm starts with a 
very basic problem. When you take sunlight out of the equation you 
gain more control, but you also lose a whole lot of free energy.

The bankruptcy of a Japanese farming venture in 2015 
highlighted this dilemma. The factory had been touted in the media 
as the future of farming. Partly due to power costs, however, its 
break-even price was simply too high compared with conventional 
farms.

Still, the bankruptcy does not mean the hype was baseless. Under 
new ownership, the factory is becoming a viable business by finding 
buyers who are willing to pay a premium for high-quality produce. 
Similar indoor farming ventures are adding value by growing 
vegetables rich in specific nutrients.

And then there is Spread, which is taking a different approach. 
It wants to win in the mass market -- in supermarkets -- and that 
means competing against veggies grown in the field.

Spread’s secret? Volume. The company packs a lot of lettuce 
into its 3,000-sq.-meter factory in western Kyoto, Japan’s ancient 
capital. The heads grow on rows upon rows of shelves under 
fluorescent lights. The factory has the capacity to ship 21,000 of Spread’s lettuce factory in Kyoto (Photo by Hirofumi Yamamoto)
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them per day -- enough to make the lettuce profitable even if it 
sells for 198 yen ($1.79). The average price in Tokyo as of November 
was 251 yen, according to Numbeo, which tracks the cost of living in 
big cities.

The facility, which started operating in 2008, was stuck in the 
red for the first five years. But efficiency improvements lifted it into 
the black in the year ended March 2014. Shinji Inada, Spread’s CEO, 
explained that putting the hardware in place is only half the battle. 
“It is up to the staff to adapt to the environment,” he said. “Once 
the business becomes profitable, profit is generally stable.”

Just because the lettuce grows indoors does not mean the 
weather is a complete nonfactor. Air conditioning must be set up 
to keep the temperature steady for all four seasons. Even then, 
there are changes in humidity. So it takes time to determine how 
to manage all the variables, including the light and carbon dioxide 
essential for photosynthesis.

All this is part of Spread’s plan to live up to its name. The 
company is building expertise for a new factory in Kansai Science 
City, a research hub that straddles the prefectures of Kyoto, Osaka 
and Nara. The plant, now under construction, will use artificial 
intelligence to automate tasks like sowing seeds, replanting and 
harvesting. The new facility is expected to be completed in 2017.

Whether by growing crops indoors or other means, Asia needs 
to boost yields and mitigate extreme weather. Consumption in big 
markets like China and India is likely to continue growing steadily.

“Asia cannot produce enough to support itself,” the Netherlands’ 
Rabobank wrote in its “Asia-Pacific: agricultural perspectives” 
report. The bank noted that “limited arable land, inadequate water 
and poor resource management” are constraining production.

That is at the best of times. This year, vast swaths of Asia were hit 
by drought linked to the El Nino weather phenomenon, resulting in 
massive crop failures.

RESILIENT RICE 
To feed itself, Asia needs solutions, and Singapore’s Temasek Life 
Sciences Laboratory aims to provide some.

The nonprofit research institute is funded by Temasek Trust -- 
the philanthropic arm of sovereign wealth fund Temasek Holdings. 
TLL, as the lab is known, spent eight years developing Temasek 
Rice, a resilient breed capable of withstanding extreme weather 
conditions and producing higher yields.

Temasek Rice was created using a modern technique known 
as marker-assisted selection. This allows scientists to zero in on 
desired traits and breed new, improved crops. Yin Zhongchao, TLL’s 
senior principal investigator, said this type of breeding can enhance 
food security by increasing production “in a more efficient and 
sustainable manner.”

Since land is limited in Singapore, TLL’s rice is being grown in 
Indonesia, and the lab wants to partner with more companies to 
boost production.

The 2008 global food crisis was a key motivator behind the 
Temasek Rice project. Rising oil prices and severe weather sent 
food prices soaring. In developing countries, domestic rice prices 
climbed as much as 90% between the third quarter of 2007 and 
the same period of 2008, according to the FAO.

Peter Chia, TLL’s chief operating officer, said the crisis showed 
“how vulnerable rice cultivation could be as a result of climate 
change.”

“As agriculture becomes more knowledge intensive,” he added, 
“our role in agriculture is not limited to production but using 
science, innovation and technology to create a positive impact 
across the whole value chain.”

Thanks to the spread of mobile communications, farmers have 
quite a bit of knowledge at their fingertips. Even without souped-up 
seeds, detailed weather data and other information can help them to 
cope with climate change -- and other threats that come their way.

This past January, Vietnamese state telecom company VinaPhone 
started a service called Nong Thon Xanh, or Green Country. 
Basically, it turns mobile phones into farm assistants.

Peter Chia, left, chief operating officer at Singapore’s TLL, and Yin Zhongchao, the lab’s senior 
principal investigator, inspect Temasek Rice. (Photo by Justina Lee)

Japanese agtech venture Spread can ship 21,000 heads of lettuce from its Kyoto factory per day. 
(Photo by Hirofumi Yamamoto)
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Through a social network, farmers can subscribe to three 
packages. For 10,000 dong (45 cents) per month, they get 
access to an agricultural warning package that includes a range 
of information: weather forecasts, prices, plant disease alerts, 
guidelines on relevant state policies, advisories on abnormal 
conditions affecting agriculture and so on. Coffee and rice 
packages, available for 31 cents and 22 cents a week respectively, 
offer tailored guidance to help farmers prevent diseases from 
wiping out their crops.

With a local partner, AgriMedia, VinaPhone has set up automated 
weather stations across the country. AgriMedia, in turn, has 
partnered with Japan’s Weathernews in an effort to improve its 
forecasts.

VinaPhone’s next step will be to build a call center, where 
agriculture experts will be on hand to answer questions from 
farmers. It also plans to expand the advice to cover gum trees, 
pepper and cashews.

In Indonesia, startup 8Villages provides similar services.
The advent of the internet of things -- the ever-growing web of 

connected gadgetry -- is bringing further big changes to the field. 
Japanese companies Kubota and NTT group have allied to develop 
automated agricultural machinery that taps big data. They envision 
a system that analyzes crop conditions and issues the machines 
instructions, be it to harvest vegetables or spray pesticides.

Singaporean startup Garuda Robotics is using drones to help 
Southeast Asian farmers increase yields.

The company’s fully autonomous drone features a powerful 
built-in camera along with advanced sensors for detecting biomass 
and measuring temperatures. When it zooms over an oil palm 
plantation, it generates data including aerial maps and 3-D land 
contour models. This data is fed through an artificial intelligence 
system, which generates a report on tree health and land 
optimization.

This way, farmers can allocate fertilizer and other resources to 
the areas that need the most care, reducing costs and waste.

“It is difficult to use traditional methods, like getting people 
to count the number of trees, and get accurate data,” said Mark 
Yong, Garuda Robotics’ founder and CEO. “A 100,000 hectare 
(plantation) could have about 1 million trees.”

Precision, he stressed, makes all the difference. “The problem 
with agriculture is variation such as weather, rainfall, soil quality and 
fertilizer. So there is a need to capture accurate data and find out 
what is happening on the plantation.”

“Air conditioning must be set 
up to keep the temperature 
steady for all four seasons”
 

Japanese farmers learn the tricks of the organic trade 
from consultant Masaaki Koiwai in Chiba, near Tokyo. 
(Photo by Yukinori Okamura)



Asia Matters©    70  

The Philippines has a new tool of its own for keeping tabs on 
farms -- a microsatellite. The launch of the craft in March marked 
not only the country’s first foray into space but also a big upgrade 
for its relatively underdeveloped agricultural sector.

The government is using the satellite, the Diwata-1, to survey 
farmland and vegetation. Data and images are delivered daily to 
a ground station called the Philippine Earth Data Resources and 
Observation Center. With this and other information, experts at the 
center can advise farmers on the prevalence of pests and estimate 
rice yields. This can help the government decide whether to import 
rice or source it locally.

Researchers at the University of the Philippines are also using the 
data in studies on “smart agriculture.” The satellite is expected to 
orbit for 18-20 months before its twin, the Diwata-2, is launched. 
The government has earmarked a total of 840 million pesos ($16.88 
million) for the two satellites and the ground station.

From a consumer’s perspective, of course, crop yields are not 
the only concern. Asia’s rising middle class is wary of residual 
pesticides or other contaminants on vegetables grown in China 
and elsewhere. People want to know the food they are eating is 
safe, and to an extent, they are willing to pay more for that peace 
of mind.

It should not be surprising, then, that organic farming is booming 
across the region. And as it turns out, organic techniques may have 
some advantages when it comes to growing tasty veggies capable 
of withstanding harsh weather.

SCIENCE OVER INTUITION 
This brings us back to Japan. In August, some 20 farmers from 
around the country gathered in the city of Chiba, near Tokyo, for 
a workshop. The classroom was a vinyl greenhouse. “I’m going 
to teach you scientific techniques for organic farming,” said the 

lecturer, consultant Masaaki Koiwai, who crisscrosses the country 
touting organic agriculture as a way to improve yields and quality.

There is a tendency to assume that farmers – particularly organic 
farmers – rely on intuition developed over years of experience. But 
Koiwai assured his students it does not have to be that way. He 
talked about spinach farmers who had taken his advice. The spinach 
they produced had higher sugar content than a melon. How was 
this possible? They sprinkled a little something extra on the field: 
powdered bamboo, which happens to be full of carbohydrates.

Koiwai’s approach centers on the idea of “complementing 
photosynthesis.” The conventional wisdom used to be that plants 
absorb only inorganic substances, but recent studies have shown 
they can also take in organic ones with much larger molecular 
structures. Based on this, Koiwai argues that effective use of 
organic fertilizers can pay dividends. Even if extreme weather slows 
carbohydrate production, for instance, plants can continue to grow 
steadily if they can soak up the nutrients through their roots.

A company that analyzes vegetables found that Koiwai-taught 
farmers tended to produce crops with much more sugar and 
vitamin C than average. There was no significant difference, 
however, between vegetables from other organic farmers and ones 
grown with chemical fertilizers. This suggests organic farming is 
only as good as the science behind it.

Over in Indonesia, a startup called iGrow is giving even city 
dwellers the opportunity to get into organic farming. The company 
pitches its concept as “playing FarmVille in real life,” referring to 
a popular online game. The service allows customers to invest in 
small organic farms, choosing what they want to grow and where 
they want to grow it.

As of August, iGrow said it had partnered with 2,000 farmers 
and 7,000 small-scale investors, who invest anywhere from $110 to 
$1,100 each. The operation is cultivating more than 1,000 hectares 
of land, a third of which has already produced harvests. The 
founders said they are exploring expansion outside Indonesia, and 
mentioned Turkey and Japan as possibilities.

There is no denying that Asia faces huge agricultural challenges. 
But there is reason for optimism, too.

Big companies outside the region also see opportunity in 
meeting Asia’s agricultural needs. Bayer, the German chemical and 
pharmaceutical maker, is developing new agrochemicals for rice 
and is looking to create tailored products for Asia, such as flood-
resistant rice strains.

A mix of cooperation and competition between governments, 
corporations, startups and investors may just be a recipe for 
agricultural sustainability.

Nikkei staff writers Justina Lee in Singapore, Erwida Maulia 
in Jakarta, Kim Dung Tong in Ho Chi Minh City and Cliff Venzon 
in Manila contributed to this article.

This article was first published in ‘Nikkei Asian Review’12/12/16 and is reproduced by special permission. 
Unauthorised reprinting prohibited.

Farmers at Masaaki Koiwai’s lecture on organic techniques (Photo by Yukinori Okamura)
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From traditional 
Irish roots to Asian 
R&D-based success
Synergy Flavours is blazing a hot trail 
in Thailand and has plans for further 
expansion in the region 
With its history steeped in the commodity-based milk industry in 
west Cork, the success of Synergy Flavours in the value-added food 
industry in south east Asia is an interesting story and one that also 
highlights the opportunities available to Irish firms in this fast-
growing region.

Synergy’s origins lie within Carbery Group, a company that at one 
stage was largely producing huge quantities of hard cheddar and 
whey products every year. In the 1990s, its Co-op owners realised 
that they needed to move into a more added-value area and 
bought a nascent ingredients company called Synergy Flavours near 
Reading in the UK. 

Through a handful of careful and well-timed acquisitions Synergy 
has now grown to be a significant international flavourings business 
operating on three continents. It produces a mixture of liquid and 
powder flavours, seasonings and pastes to enhance the flavour of 
foods and its main customers are primary food manufacturers.

“With strong family links to agriculture, it gives me particular 
satisfaction to know that Synergy Flavours is delivering growing 
returns to the dairy farming community of West Cork,” notes Steve 
Morgan CEO for Synergy in Europe and Asia.

The Synergy business he leads now employs 150 staff including 
operations in Cork and the UK and has a sister business operating 
in the US and Brazil. A key part of the growth of the company in 
recent years, however, has been in south east Asia, from its base in 
Thailand, where it has a manufacturing and R&D facility, completed 
in 2014 and currently employing over 30 people

The key to the success it is enjoying in Thailand is that it is run as 
a Thai business, not as a multi-national subsidiary explains Morgan. 
The commitment of one of its top executives has been crucial.  
“When we started to export in 2009, our then export director, 
now our MD in Bangkok, Geoff Allen, liked Thailand so much that 
he decided to stay, making his home and raising his family there.  
Unusual for a foreigner, he now has an excellent working knowledge 
of both written and spoken Thai.  

Allen is the only ex-pat working there and leads a staff of 32 locals 
in a business that is making a significant contribution to the Thai 
food industry. Innovation lies at the heart of the business with 25% 
of the staff employed in R&D roles. 

“The Thai Government strategy is to be the kitchen of the world. 
When we looked at establishing  a manufacturing base here we saw 
that one of the advantages was that the flavour industry had no 
structure and was importing over 95% of its requirements so what 
we are now doing here, while at one level modest enough in scale, 
is actually making a significant contribution to the development of 
the Thai food industry,” Morgan observes. “Our business is an R&D-
based business. This is chemistry: It’s food science and it’s about 
how things interact in your mouth. You have to be embedded into 
that process and to have local science support.”

Among the other attractions of Thailand from Synergy’s point of 
view was that the country has a legal system that is broadly similar 
to the UK and Ireland, it has a pro-business culture and a high 
number of well-educated people, many of whom speak English.

Speaking English, though, is not a requirement for working at 
Synergy, where respecting the local culture is a huge part of the 
modus operandi. As a recent example, when the King of Thailand 
died late in 2016, staff were deeply upset and management - 
mindful of how important and beloved the monarchy is - decided 
to close the factory, giving  staff time to grieve. 

Morgan says cultural issues have been the main challenges to get 
to grips with, as well as the high level of bureaucracy that is a part 
of everyday business in Thailand.  

A huge part of the success of Synergy in Thailand has resulted 
because of the cooperation it has received from the local Irish 
network, including the local ambassador, Enterprise Ireland and 
Bord Bia. “When we were setting up, we received a call from the 
Irish ambassador asking if there was any help he could provide. Our 
request for an introduction to the Thai Commerce Ministry was 
successful, which resulted in us resolving some hugely important 
issues for our business.”

It is no surprise then that Morgan’s advice for Irish businesses 
looking to establish a presence here is: “Tap into those powerful 
Irish networks. Ask for help and listen to what they have to say. I 
found them entirely reliable and accurate in everything that they 
told us.”

Synergy’s Asia journey continues apace. It has agents in nine 
other centres in the region and in 2017 it will establish its own base 
in Indonesia where Morgan says that the food industry is booming 
and is mirroring a broader trend of moving to a more protein-
rich diet that should spell good opportunities for Irish exporters. 
In 2018, the firm hopes to establish a presence in India, where it 
currently undertaking a major scoping exercise. 

Asia is key to its future. As Morgan notes. “I have no doubt that my 
Asian business will be bigger than my European business by 2025.”

Steve Morgan is CEO of Synergy

“It’s food science and it’s about how 
things interact in your mouth”
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Irish education’s 
global connections 
In October last year, I launched Ireland’s 
new international education strategy, Irish 
Educated Globally Connected 

This strategy aims to support the development of global citizens 
through Ireland’s high quality international education system, 
by attracting talent from around the world to our education 
institutions, equipping Irish learners with the skills and experience 
they need to compete internationally, engaging in world-class 
research and international collaborations, and addressing global 
challenges. 

Internationalisation of education brings direct financial benefits 
to Ireland, and also creates links and relationships between Ireland 
and Asia at individual, institutional and Country level that will bring 
further engagement and economic activity in the future. 

Today’s international students are tomorrow’s leaders, 
entrepreneurs and investors. By bringing students from Asia to 
study in Ireland, we have the opportunity to influence their future 
choices by demonstrating that Ireland can be a great place in which 
to invest and do business.

The growth in numbers of international students coming to 
study in Ireland from Asian countries has been substantial in recent 
years. For example, the number of students from China that chose 
to study in Ireland has increased by 40% since 2014. The continued 
growth in this area will remain a priority area for our international 
education strategy, as we seek to increase existing connections and 
to build new markets and partnerships. 

Along with increasing growth, we are also seeking to increase 
further the diversity within our higher education institutions. 
Having a diverse community of students and researchers with 
varied, backgrounds, cultures and perspectives, can only increase 
innovative ideas and collaborations, simply because these young 
people bring their own culture and innovations to the campus with 
different aspirations, values and ways of getting things done. In 
this regard, as part of our new strategy, we will further deepen our 
relationship with a number of new high-potential markets in Asia.

I had the great pleasure of travelling to Beijing in October of last 
year to speak at the China Annual Conference for International 
Education (CACIE). Last year’s conference was particularly special 
as Ireland played such an active part, taking up its role as Country 
of Honour. 

Our Country of Honour theme was ‘Ireland, educating the next 
generation to become Innovators and Entrepreneurs’. We know 

Richard Bruton TD, Minister for Education and Skills 

that fostering innovation is a key factor in sustainable economic 
development, both in Ireland and across Asia.  Ireland is very 
well placed to contribute to discussions on this topic as we pride 
ourselves on our innovative spirit and are regarded as one of the 
most entrepreneurial countries in the world.

Continuous innovation in higher education has been an 
important driver of Ireland’s knowledge based economy; which 
has led us to being the fastest growing economy in Europe. Earlier 
this year, the Global Innovation Index for 2016 named Ireland the 
most competitive country in the Eurozone and the seventh most 
innovative economy in the world. 

Ireland has seen a rapid rise in world rankings for Research 
and Development. In many research fields, Irish Higher Education 
Institutions are in the top 1%. We are ranked second in the 
world for nanotechnology, second for immunology, second for 
chemistry, third for agricultural sciences and fourth in the world for 
mathematics.

A key aim of the government’s policy is to further drive 
entrepreneurship in the coming years and education and training 
plays a central role in this. Developing the entrepreneurial capability 
of students enhances the economic and social well-being of our 
societies. Entrepreneurship requires critical thinking, creativity and 
risk-taking. 

A number of our higher education institutions are significantly 
engaged in many programmes to support entrepreneurship 
through undergraduate, postgraduate and research incubator 
programmes and spin off companies as well as ensuring that the 
actual entrepreneurial competences of students are developed. 

Ireland has a dynamic, innovative and vibrant society. With the 
youngest population in Europe - half of the population is under the 
age of 35 - Ireland today is brimming with youthful energy. A recent 
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independent survey ranked Ireland No.1 in the European Union for 
international student satisfaction. Irish higher education institutions 
were recognised for their innovative programmes, support 
structures for students, and vibrant student life. 

The promotion of Ireland’s international education offering in 
foreign markets is inextricably linked to the promotion of Ireland 
as a whole. Ireland is attractive as a tourism destination, with a rich 
cultural heritage, vibrant and sustainable agricultural practices, 
full of innovative research and entrepreneurial talent, all of which 
contribute to Ireland being a very worthwhile destination for study.

Ireland has earned its reputation as one of the friendliest 
and safest countries in the world. We offer a clean, green and 
welcoming environment to students from all over the world.

Students can not only enjoy the beauty of Ireland’s several 
UNESCO World Heritage sites but also the fact that dance, music 
and storytelling are in our blood. Riverdance, U2, Enya and Hozier 
need no introduction in China nor do Ireland’s four recipients of 
the Nobel Prizes for Literature, Yeats, Shaw, Beckett and Heaney. 
Indeed, Ireland’s capital city, Dublin, is one of only four UNESCO 
Cities of Literature in the world.

Ireland is globally connected. We are an English speaking country 
that is both in the European Union and the Eurozone and we 
remain fully committed to our membership. 

Ireland is known as the “Silicon Valley of Europe”. Ireland is a 
small highly globalised economy, with a large exporting sector, and a 
significant number of multinational corporations. The Irish economy 
entered its 5th year of economic expansion in 2016 with growth 
in consumer spending, tax revenue, building and construction and 
expansion in both manufacturing and services sectors.

An Irish higher education can provide a strong platform for 
international graduates to launch their careers. As home to many 

of the world’s top high–performance companies, Ireland offers 
Asian students the opportunity to build a personal relationship 
with world-class Irish companies and international corporations. 
Following graduation international students may avail of 
Ireland’s graduate work permission option, to seek employment 
opportunities within world class Irish and international companies. 

An ever increasing number of International companies requiring 
skilled, educated and highly capable graduates are choosing to 
locate in Ireland. In fact over 1,000 multinational companies 
currently have operations in Ireland. Nine of the world’s top ten 
global ICT companies are based in Ireland; eight of the top ten 
gaming companies; six of the top ten diagnostics companies; 15 of 
the top 20 medical devices companies; 50% of the world’s leading 
financial service firms.

Ireland is one of the most globalised countries in the 
world. As an open, trading economy, our future prosperity 
depends fundamentally on our international connectivity and 
competitiveness. The Irish education system will continue to play a 
key role in forging these crucial global relationships. 

Richard Bruton TD is Minister for Education and Skills

“Our Country of Honour theme 
was ‘Ireland, educating the 
next generation to become
Innovators and Entrepreneurs’ ”
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Playing to our 
strengths in
education
The universities of English-speaking 
countries are seen to be of high prestige 
in Asia, affording major opportunities for 
Ireland, says Andrew Deeks

There is no doubt that Asia is increasingly the engine room of the 
world economy, and that the future prosperity of Ireland will be 
inextricably linked to our engagement with Asia. For a country the 
size of Ireland this engagement happens primarily through people. 
Although within the UK and the USA there is a significant awareness 
of Ireland and its potential to act as a bridge to Europe, the same 
is not the case in Asia, and awareness even of the independence of 
the Irish Republic is limited. 

Ireland shares with Asia a valuing of education, and particularly 
a valuing of University education. English is the most widely 
taught second language in Asia, and so from an Asian perspective, 
accessing university education in an English-speaking country is 
most practical and most convenient. In addition, English is seen as 
the language of international business and politics, and spending 
time studying in an English-speaking country is an excellent way to 
develop English skills. The universities in English-speaking countries 
are seen to be of high prestige. 

These factors, together with the safety and friendliness of 
Ireland, make Irish university education an ideal product for the 
Asian educational market. From an Irish perspective, educating 
more Asian students in Irish universities makes sense in a variety of 
ways. Firstly, international education brings foreign revenue into the 
country to pay for both the fees and the living expenses, benefiting 
the institutions involved and the economy in general. One US study 
estimated that for every additional 7 international students we 
recruit, 3 additional jobs are generated.

Secondly, we must educate our Irish students to take their 
place in our future global society. They will work in multicultural 
environments, and so it is necessary that we educate them in a 
multicultural educational environments, where they can develop 
the skills to work effectively with people from other cultural 
backgrounds. Ensuring that classes contain students from Asia 
allows Irish students not only to develop these valuable skills, but 

also to learn about Asia and to develop connections which will allow 
them to work in or with Asia throughout their careers.

Thirdly, we will only build Ireland’s profile in Asia if we can build 
the number of people there who know and understand Ireland. 
Asian graduates from Irish universities are fantastic advocates for 
the country and become a bridge between Asia and Ireland. Many 
UCD graduates who come from Asia after graduation work for Irish 
companies doing business with Asia, or Asian companies doing 
business with Ireland.

The case for increasing the number of Asian students coming 
to Ireland is clear and compelling, and the numbers are already 
building. Between 2010 and 2014/15 the numbers of Asian students 
studying at Higher Education Institutions in Ireland more than 
doubled from 4,448 to 10,094. As the International Education 
Strategy for Ireland 2016-2020 sets a target of a further 33% 
increase in international student number by the end of 2020, 
and much of that increase will need to come from Asia, a similar 
increase is required over the next few years.

Such numbers are achievable, and another doubling to more 
than 20,000 before 2025 is entirely feasible. As in Ireland, personal 
connections are very important, so the more Asian students who 
have studied or are studying in Ireland, the greater is our potential 
to recruit more students. Asian parents are more comfortable 
sending their children to study in places where the children of other 
people they know are studying or have studied. Consequently, there 
is a snowball effect to recruitment from Asia, where the numbers 
start relatively small, but then increase rapidly as the country and 
institutions become better known within the social networks of 
the upper middle class who have the money to send their children 
abroad for university studies.

However, it is important we ensure Ireland is seen to be a 
welcoming and safe place. The stay back visa is very helpful from 
this point of view, but we need to ensure that the whole experience 
of arriving and living in Ireland is welcoming. The need for students 
to queue and pay each year for a GNIB card is an example of a less 
welcoming aspect which could easily be changed.

Andrew Deeks is President of University College Dublin

“Between 2010 and 2014/15 
the numbers of Asian 
students studying at Higher 
Education Institutions in 
Ireland more than doubled 
from 4,448 to 10,094.”
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The links effect
Building strong links in education is key to 
partnership between Ireland and Asia
The importance of building strong education partnerships between 
Asia and Ireland cannot be underestimated, considering the 
significant demand growth arising from the development of the 
middle class in rapidly growing economies in Asia. 

As an English speaking country with a credible education 
brand, Ireland is well positioned to benefit from this opportunity. 
The impact of the Brexit vote, and the uncertain global political 
landscape, further strengthens Ireland’s reputation as a safe and 
welcoming study destination for international students.  

According to the new International Education Strategy for 
Ireland 2016-2020, the number of Asian students in Ireland has 
increased from 4,445 to 10,094 between 2010 and 2015. The main 
drivers of this significant increase is due to increasing numbers of 
students coming to Ireland to study from Singapore, Saudi Arabia, 
Malaysia and China. Cork Institute of Technology (CIT) recently 
participated in one of the most prominent education fairs in China 
during The China Education Expo (CEE). 

Last year Ireland was awarded the prestigious role of ‘Country 
of Honour’ for the event, thus presenting a strong opportunity 
to promote education in Ireland. CIT also participated in the 
Claddagh Scholarship Programme for 2016/2017, an initiative of 

Irish Higher Educations Institutions, which has supported 200 
scholarships for Chinese students over the past two years.

Cork Institute of Technology has developed significant education 
partnerships in emerging Asian markets, notably Vietnam. The 
Institute recently signed Memoranda of Understanding in the 
presence of President Michael D Higgins in Ho Chi Minh City with 
two partner Universities in Vietnam. 

The Institute has been working on a Vietnam Ireland Bilateral 
Exchange (VIBE) programme, an Entrepreneurship project with the 
University, funded by Irish Aid, through the Department of Foreign 
Affairs in Ireland, and supported by the Irish Embassy in Vietnam. 
The VIBE programme, launched in March 2016, funded Vietnamese 
student entrepreneurs to compete to win an opportunity to 
spend the summer at CIT’s Rubicon Centre, participating in the 
CIT Student Inc. programme (CIT’s student entrepreneurship 
programme). 

In addition to the significant economic value of attracting Asian 
students to Ireland, there are many other benefits to the Higher 
Education Intuitions, and the local community. For many local 
students, studying abroad is not a feasible option, so the concept 
of “Internationalisation at Home” provides a level of interaction 
with Asian cultures that could arguable better prepare local 
students to complete in a global economy.

The International Education Strategy for Ireland 2016-2020 sets 
a target of having international students represent 15% of our total 
student population, in accordance with international best practice, 
by increasing the numbers of international students in our HEIs by 
33% by the end of the 2019/2020 academic year. Asian students will 
account for a significant component of this growth target. 

To achieve this, Higher Education Institutions will need to have 
focused internationalisation strategies and will need to invest 
significantly in priority markets to maximise opportunities to reap 
exceptional benefits and establish long term mutually beneficial 
relationships with Asian education partners. 

Orla Flynn is Vice President for External Affairs at Cork Institute
of Technology

“For many local students, 
studying abroad is not a 
feasible option, so the concept 
of “Internationalisation at 
Home” provides a level 
of interaction with Asian 
cultures that could arguably 
better prepare local students 
to complete in a global 
economy”
 

CIT hosting a group of Presidents and Vice-Presidents of Chinese Technical Colleges in November 2016.

EDUCATION
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Collaborative work space for students at Cork Institute of Technology
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TOURISM

The importance 
of attracting 
outbound Chinese 
Tourism to Ireland

While the majority of overseas visitors to 
Ireland come from the core markets of 
Great Britain, Mainland Europe and North 
America, it is important that we expand our 
focus beyond these markets and look to the 
long-term opportunities presented by ‘new’ 
markets like China. The Chinese market is 
now the world’s largest outbound travel 
market, with 120 million people travelling 
overseas each year, spending about $165 
billion, and it offers exciting possibilities for 
Ireland’s tourism industry in the future

Visitors from long-haul markets such as China stay twice as long 
as the average holidaymaker, are more likely to travel throughout 
Ireland and make a significant economic contribution to the 
tourism sector. 

Opportunities for Ireland to grow its share of this business
Tourism Ireland is the organisation responsible for promoting 
Ireland as a leading holiday and business tourism destination 
around the world.  In China, Tourism Ireland has offices in 
Shanghai, Beijing, Guangzhou and Chengdu which target business 
travellers; summer and winter school groups; as well as luxury 
and independent travellers.  At the beginning of the year, Tourism 
Ireland announced the appointment of a new Country Manager 
for China, who is based in Shanghai.  This is a new position to 
strengthen Tourism Ireland’s presence in the Chinese market.  

Tourism Ireland has been capitalising on the British-Irish Visa 
Scheme, which enables leisure and business travellers from China 
to visit Ireland and the UK on a single visa.  This has been a real 
boost in helping to raise awareness of Ireland in China.  In May 
of last year, fifteen tourism enterprises from Ireland took part in 
Tourism Ireland’s 2016 sales mission in China. The Tourism Ireland 
delegation was joined by other key partners including the UK and 

Irish visa offices, to continue to highlight the British-Irish Visa 
Scheme. The delegation was also joined by the DAA to explore 
opportunities for direct flights from China to Ireland.  During the 
sales mission, the Irish companies met and concluded deals with 
leading Chinese tour operators and travel agents, in the key cities of 
Beijing, Shanghai and Shenzhen. This year’s sales mission included 
Hong Kong for the first time, to begin exploring the potential of the 
market there.  I would encourage Irish tourism businesses that wish 
to explore opportunities in the Chinese market to get in touch with 
Tourism Ireland to learn more about participating in future sales 
missions.

On St Patrick’s Day 2016, Tourism Ireland organised the ‘greening’ 
of a section of the Great Wall of China, as well as key landmarkts 
in Shanghai, Chengdu Guangzhou.  Online and social media activity 
is also an important element of Tourism Ireland’s promotional 
programme, including the Chinese version of its international 
website, Ireland.com.  Tourism Ireland has roughly 103,000 
followers on Chinese social networks like Sina Weibo and WeChat.

Being optimistic what could the figures/
economic benefit look like in 2025
The Government’s Tourism Policy Statement “People, Place and 
Policy – Growing Tourism to 2025”, published in early 2015, includes 
three overall targets to be achieved by 2025:  Overseas tourism 
revenue (excluding airfares or ferry charges) to increase to €5 

Patrick O’Donovan TD, Minister of State for Tourism 

Patrick O’Donovan
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billion net of inflation, compared to €3.5 billion in 2014; ten million 
overseas visits to Ireland, compared to 7.6 million in 2014; and 
250,000 people to be employed in the tourism sector, compared 
to 205,000 in 2015.  The continued very strong growth that was 
experienced in 2015 and 2016 indicates that these targets may 
well be achieved ahead of schedule. However external events can 
alter the trend in tourism growth, for example the result of the 
UK referendum on European Union membership may impact on 
outbound tourism from Great Britain generally, and this would be 
significant for Ireland as around 40% of our overseas visitors are 
from Great Britain.

In fact, our Tourism Policy Statement includes a specific policy 
objective that the marketing of Ireland as a visitor destination will 
be targeted at a range of geographical and segmental markets 
with the highest revenue growth potential. This is to ensure that 
Ireland’s tourism sector is resilient against an economic downturn 
in any one overseas market. Therefore, new tourism source 
markets have an important role in complementing our more 
established markets in Europe and North America.

It is a little premature to say at the moment what the number of 
visitors to Ireland from China will be in 2025.  This year, we expect 
to welcome around 50,000 Chinese visitors to Ireland, achieving 
the growth target set for 2017, and I hope that this can grow further 
in the coming years.

What steps/supports over the next 5 years would need 
to be done/taken to achieve this
Looking forward, factors working in our favour include increased 
access to Ireland, with good connectivity from China via the Middle 
East. The new Qatar Airways service between Doha and Dublin, 
which is due to begin in June 2017, is good news for tourism from 
Asia.  Also Etihad will once again operate double-daily departures 
between Abu Dhabi and Dublin, from April.

Ireland and China have an aviation agreement in place since 1998, 
in September last year my colleague Minister Shane Ross welcomed 
a high level Chinese aviation delegation to Dublin.  Ireland and China 
have had good relations in the past in the aviation field, however, no 
airline has to date operated direct scheduled services between the 
two countries. 

The visit in September followed up on these previous contacts 
and provided direction for future aviation relations between Ireland 
and China.  During the visit a Memorandum of Understanding was 
signed, which will help facilitate the establishment of a direct air 

service.  This is an important priority for the Irish Government.  
Such a service would help foster the growing trade, tourism, 
education and cultural links between Ireland and China.  The 
Government, Irish airports and the State agencies, such as Tourism 
Ireland, are currently working hard to encourage an airline to 
launch such services.

Tourism Ireland will continue to work closely with influential 
intermediaries, including airlines and tour operators, to ensure 
Ireland features prominently in their itineraries and travel 
brochures. Tourism Ireland will also continue to liaise with top 
Chinese travel and lifestyle journalists, to ensure they continue 
to promote Ireland to their followers.  The agency will also 
continue to highlight the British-Irish Visa Scheme through all our 
communications in the market.

Key points the Minister would like to highlight about 
Ireland for the Asian audience
Ireland offers a great tourism experience for visitors from Asia.  As 
an island, we have a fantastic coastline and stunning scenery.  One 
of our most exciting developments in recent years has been the 
Wild Atlantic Way, a 2,500 kilometre coastal drive along Ireland’s 
western seaboard. The Wild Atlantic Way offers visitors an 
opportunity to connect with friendly, welcoming people in towns 
and villages along the route, to experience our heritage and culture 
and enjoy our great, locally-grown, fresh food and freshly caught 
seafood. 

We have a wonderful history and heritage, and a unique 
culture that is now recognised the world over.  Our newest visitor 
experience, Ireland’s Ancient East, offers visitors an opportunity 
to explore the imprints of Ancient Man, Early Christians, Medieval 
Lords, Colonial Settlers and their descendants in some of Ireland’s 
most lush, green and fertile lands.  

Dublin, our capital city, is also one of the gems of Irish tourism. It 
is a vibrant, historic, cosmopolitan and welcoming city, with a rich 
cultural, musical and literary heritage. Our golf is truly world-class, 
but, perhaps what we are best known for, and what brings our 
visitors back time and again, is the genuine warmth of our welcome 
and our great Irish hospitality.

Ireland received a number of prestigious accolades last year. In 
January, Ireland was named a ‘best travel destination’ in the world, 
at an awards ceremony in Shanghai, organised by Travel & Leisure 
magazine.  In November, Ireland received the ‘best destination in 
Europe’, award at a ceremony in Shanghai.  These awards were 
organised by World Traveller Media, an information platform for 
Chinese travellers with its own travel magazine, TV, website and 
readers’ club.  

Ireland has a warm welcome to offer for Asian visitors.  We are 
a hidden gem in Europe for visitors from Asia and I am sure that 
those who come to our country will bring home wonderful stories 
of their Irish holiday experience.

Patrick O’Donovan, TD, Minister of State for Tourism

“In May of last year, fifteen 
tourism enterprises from Ireland 
took part in Tourism Ireland’s 
2016 sales mission in China”
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China provides a
welcome opportunity 
for Irish tourism
With the Chinese population taking a 
greater interest in foreign travel for leisure, 
there are exciting opportunities for Ireland 
to capture a valuable slice of this emerging 
market, according to Tourism Ireland
It is a mark of how significant the opportunity for tourism from 
China is that Tourism Ireland, the organisation responsible for 
promoting the island of Ireland as a leading holiday and business 
tourism destination around the world now has four offices in China: 
in Shanghai, Beijing, Guangzhou and Chengdu. 

Tourism Ireland believes that the Chinese market offers exciting 
possibilities for tourism to the island of Ireland in the medium to 
long term. According to data from the UNWTO (United Nations 
World Tourism Organization), China is now the world’s largest 
outbound travel market – with some 120 million people travelling 
overseas each year, spending about $165 billion. This year, it is 
expected that we will welcome around 50,000 Chinese visitors to 
the island of Ireland – hitting the growth target we had set for 2017.

The majority of overseas visitors to the island of Ireland come 
from our core markets of Great Britain, Mainland Europe and North 
America, and while this will continue, we believe it is important 
that we expand our focus beyond these markets and look to the 
long-term opportunities presented by ‘new’ markets like China. We 
know that visitors from long-haul markets stay twice as long as the 
average holidaymaker and are more likely to travel throughout the 
island and make a significant economic contribution to numerous 
tourism sectors. 

At the beginning of 2016, Tourism Ireland announced the 
appointment of a new Country Manager for China, based in 
Shanghai. This was a new position, to strengthen the organisation’s 
presence in the Chinese market. In China, our target geographies 
include Shanghai in East China, Beijing and Tianjin in North China, 
Guangzhou in South China and Chengdu in West China. We are 
also now beginning to look at the potential of Hong Kong. Our 
promotions are targeted to reach ADS (approved destination 

status) groups; business travellers; summer and winter school 
groups; as well as luxury and independent travellers. 

Highlights of our activity over the past year to increase the 
number of visitors to Ireland from China include:

•  We have been capitalising on the British-Irish Visa Scheme, which 
enables leisure and business travellers from China to visit Ireland 
and the UK on a single visa and has been a real boost in helping to 
raise awareness of the island of Ireland in China. 

•  Tourism Ireland in China undertook a particularly busy 
programme of activity around the St Patrick’s Day period. This 
culminated in the ‘greening’ of a section of the Great Wall of China, 
as well as the Oriental Pearl TV Tower in Shanghai, the Sichuan 
TV Tower in Chengdu and the Canton Tower in Guangzhou, on 17 
March. 

•  In May last year, a delegation of 15 tourism enterprises from the 
island of Ireland took part in our 2016 sales mission to China. The 
Tourism Ireland delegation was also joined by other key partners – 
including the DAA, to explore opportunities for direct flights from 
China to Ireland; and the UK and Irish visa offices, to continue to 
highlight the British-Irish Visa Scheme. During the sales mission, 
the companies from Ireland met and concluded deals with leading 
Chinese tour operators and travel agents, in the key cities of Beijing, 
Shanghai and Shenzhen. And, for the first time ever, this year’s sales 
mission included Hong Kong, to begin exploring the potential of the 
market there. 

•  Online and social media activity is another important element 
of our promotional programme, including the Chinese version of 
our international website, Ireland.com. Tourism Ireland has about 
103,000 followers on Chinese social networks like Sina Weibo (over 
100,000) and WeChat (about 2,700).

Accolades last year have included Ireland being named a ‘best 
destination in Europe’, at an awards ceremony in Shanghai, in 
November. The awards were organised by World Traveller Media, 
an information platform for Chinese travellers with its own travel 
magazine, TV, website and readers’ club. And in January, Ireland 
was named a ‘best travel destination’ in the world, at an awards 
ceremony also in Shanghai, organised by Travel & Leisure magazine.

Looking to this year and beyond, factors working in our favour 
include increased access to Ireland, with good connectivity from 
China via the Middle East. The new Qatar Airways service between 
Doha and Dublin, due to begin in June 2017, is good news for 
tourism from Asia; and Etihad will once again operate double-daily 
departures between Abu Dhabi and Dublin, from April.

Tourism Ireland will continue to work closely with influential 
intermediaries, including airlines and tour operators, to ensure 
the island of Ireland features prominently in their itineraries and 
travel brochures; as well as with the top Chinese travel and lifestyle 
journalists, to ensure they write or broadcast extensively about the 
island of Ireland. We will also continue to highlight the British-Irish 
Visa Scheme through all our communications in the market.

“China is now the world’s largest 
outbound travel market – with some 120 
million people travelling overseas each 
year, spending about $165 billion.” 

TOURISM
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Newgrange is a 5,200 
year old passage tomb 
located in the Boyne 
Valley in Ireland’s 
Ancient East. 

Newgrange was built by 
Stone Age farmers. The 
mound is 85 meters 
in diameter and 13.5 
meters high, on an area 
of about 1 acre. 

A passage measuring 
19 meters leads into a 
chamber with 3 alcoves. 
The passage and 
chamber are aligned 
with the rising sun at 
the Winter Solstice. 
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Growth prospects for Chinese tourism and 
where Ireland stands to benefit
In terms of tourism’s total contribution to GDP, Ireland ranks only in 
113th place worldwide, behind its “Big 5” European neighbours. The 
same thing goes for employment, where again it is behind the world 
average. The exception – and it’s very significant – is that Ireland 
is practically at the top of the European league in the amount if of 
capital investment it puts behind the travel & tourism sector (8.9% 
of the total economy). 

The World Travel and Tourism Council does 10 year forecasts – 
and if Ireland can maintain its high comparative rate of investment in 
travel & tourism, then it will be well-placed to climb to the top of the 
European league in terms of its long-term growth in contribution to 
GDP, and jobs. So, where is this growth going to come from?

The answer could very well be China.
China is already the second largest travel & tourism economy in the 
world. And WTTC research indicates that over the next ten years, 
China’s tourism sector will grow by 7% every year. This rate of 
growth is among the fastest of any major country in the world. 

Chinese expenditure on outbound travel grew by a stellar 53% in 
2015, making it the Number One source for international travellers, 
years ahead of our predictions. But this has been accompanied by 
“abnormally large cash withdrawals”, according to China Daily – and 
the government’s concerns on the flight of capital do currently 
place restrictions on travellers. An annual withdrawal limit of 
100,000 yuan ($15,737) now applies to holders of China’s dominant 
UnionPay debit card.

The number of Chinese middle class households earning above 
$35,000 per annum – a key income level at which international 
travel becomes more affordable – rose by 21 million from 2003 to 
2013. An additional 61 million households will pass this threshold by 
2023. And Chinese travellers are ranked among the top spenders 
on a per-trip and per night basis, with Bank of America forecasting 
a $1,500 per capita spend in destination countries by 2019 – that’s 
about $264 billion annually - roughly equivalent to the GDP of a 
developed country like Singapore

The USA has achieved a four- fold increase in visitors from 
China in the last six years. How’s it done? I am going to restrict my 
suggestions to those ideas which I’ve seen work, in person.

TOURISM

Geoffrey Breeze, Executive Director
World Travel and Tourism Council 

The Claddagh is an old Irish symbol of Love and Friendship

The Giants Causway, County Antrim, is one of the locations where The Game of Thrones is filmed

China: Tourism 
for Tomorrow
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Freedom to Travel
The annual Henley Visa Restrictions Index ranked China at 87th 
last year. This means it is relatively difficult to travel on a Chinese 
passport. Anything that Ireland can do to make it easier for 
someone with a Chinese passport to come to Ireland for business 
or leisure will be to your advantage. We’ve seen countries like South 
Korea, turn around their Chinese inbound business in a matter of 
weeks, by changing or abandoning their visa regulations.

I realise that the British-Irish visa scheme, and the short-stay visa 
waiver programme is a good common-sense arrangement. The new 
two-year UK visa for Chinese nationals may have helped too, but of 
course there are other potential ports of entry to Europe. In 2015, 
2 million Chinese visited France – UK got 270,000. – Ireland and UK 
between them have just three locations in China to process visas 
whereas the US has six. France, meanwhile, has fourteen consulates 
(6) and satellite centres (8) in China.

In the five years since WTTC started backing campaigns to 
reduce restrictions on international travel, 65 countries have 
introduced some form of visa facilitation – Ireland and UK included. 
Fifty of those have benefitted Chinese nationals.

Policies for Growth
Of course, to have your own direct flights to China would enable 
you to take a more independent position on entry procedures 
– and promote travel. Data from OAG, shows [November 2015] 
capacity on international flights from China up 20 percent year-on-
year. 

South Korea and Japan lead the way in terms of available 
capacity, with Vietnam the fastest-growing market. 

CHEN Feng, a member of the WTTC Board and Chairman of 
HNA Group Hainan Airways group, is an important figure who can 
make things happen.

Since he became a member of WTTC in 2010, HNA Group has 
taken an equity participation in a number of WTTC member and 
other foreign companies – first NH Hotels of Spain, then Red 
Lion Hotels and most recently Carlson Hotels, owners of the 
Rezidor brand. Last year HNA also bought airport luggage handler 
Swissport International and was also a bidder for London City 
Airport. Another WTTC Member, Shanghai Jin Jiang International 
last year bought France’s Louvre Hotels Group. It’s indicative of an 
important principle in Chinese business – not just to acquire foreign 

assets (which has its attractions of course), but also to use them as 
a platform for learning how to operate globally and transfer some 
of this learning to its domestic businesses.

Actively seeking such joint relationships can be valuable in 
building the bridges that bring the Chinese tourists that you all 
want. It is the ancient Chinese game of guanxi  or “connections”.

Tourism for Tomorrow is about how you prepare Ireland for the 
future development of your trade with China.

Mr CHEN incidentally, holds degrees from the universities of 
Maastricht and Harvard. 

I am making two points here: I’m told there are about 2700 
university level students from China in Ireland now, and it’s of 
course recognised that these students will go back to China to 
become perhaps the entrepreneurial leaders of tomorrow – and 
hopefully nurture good thoughts about Ireland! But that’s a long-
term development aid.

The more immediate second point is that you have to decide 
what it is that Ireland has to offer the Chinese leisure tourist. Is it 
golf – which today less than 400,000 Chinese can play – but which 
20 million affluent Chinese may play by 2020? Or is it shopping? Or 
something else? 

Value Retail – one of our Members - operates nine luxury outlet 
shopping destinations in Europe including Kildare Village, and a 
further two in China. Their Chief Executive, Desiree Bollier, tells 
me that their Village in Bicester, 40 minutes by direct train from 
London, is visited by four out every five Chinese tourists who visit 
the UK.

But whilst the first time middle-class visitor to Europe is today 
a fruitful potential source of tourism business for Ireland, I think 
Ireland has also to market its scarcity value to the super rich and 
super-travellers of China, so as to fulfil its longer-term potential 
with China. The annual Hurun report on China’s top-end travellers 
– individuals who spent $30,000 or more last year on travel – is 
a good indication of what this market wants. France is the most 
popular European destination at present. On average, every one 
of these travellers has been to their 4.4 times already, staying for 
10 days each time – 80% of them travel with their family, and the 
average individual consumption per trip is $12,900.

 “Local specialities” (56%), Bags (53%) and apparel (48%) are the 
three main items purchased. When they exercise, golf is the popular 
pastime for men, with yoga having recently overtaken golf for 
women. And 80% plan to send their children abroad for education 
– which takes me back to point one!

The scale of the opportunity that Ireland has in building a thriving 
tourism business with the People’s Republic of China cannot be 
underestimated, and WTTC wishes you every good fortune in 
achieving it.

Geoffrey Breeze is Executive Director of the World Travel & Tourism 
Council. This article is based on a presentation he made to a recent 
Asia Matters forum in Cork

“Anything that Ireland can do to make
it easier for someone with a Chinese 
passport to come to Ireland for business 
or leisure will be to your advantage”
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Some call them optimists.
The founders.
The builders.
The producers.
The doers.
Making good the many
challenges of our times.
We call them progress makers.
And we’ve made it our job
to believe in their ideas.
Be they multinationals
wanting to invest in Ireland  
or Irish companies looking  
to expand into markets  
around the world. 
Wherever they come together
to create or to build something,
we’re there to help make it real.
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Ireland’s Asia Think Tank

Foreign Direct 
Investment
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An excellent fit
IDA Ireland values Asian investment hugely 
and considers Ireland an excellent fit for 
any Asian firm looking to locate part of its 
business in Europe
Since the late 1950s, Ireland has set out its stall as an outward 
looking open economy. At its most basic level, this approach has 
delivered the prosperity that has allowed the Irish population to 
increase from 2.8 million in 1961 to 4.8 million today and have almost 
200,000 people employed in overseas companies across Ireland. 

Successive Irish Governments and, I believe, the Irish people 
understand that on a small island, we must export and attract 
investment in order to earn our living, and that we can only achieve 
prosperity in co-operation with others. 

The current environment poses many challenges, but we can 
overcome them by maintaining a relentless focus on reform and 
competitiveness domestically and by working with our European 
partners to develop a vision for Europe in the post Brexit environment.  

“Our membership 
gives us all important 
access to the European 
market, but it also 
gives us access to a 
European labour pool 
which allows talented 
people to come and 
work in Ireland”

Martin Shanahan

FOREIGN DIRECT INVESTMENT

Martin Shanahan, CEO IDA Ireland 
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While Brexit has increased global uncertainty it has also has the 
potential to increase the amount of mobile investment. IDA has 
seen a significant increase in engagements globally with investors 
who are considering their options in a post-Brexit world. While 
the Ireland offering of talent, ease of doing business and tax  are 
relevant, the fact that we are English speaking, have a common law 
system and have certain access to the European market is even 
more important. Highlighting access to the European market is 
something that IDA Ireland is doing in its new global marketing 
campaign.

IDA Ireland values Asian investment hugely and considers Ireland 
an excellent fit for any Asian firm looking to locate part of its 
business in Europe.  Ireland as a location for business to serve the 
European market is marketed to senior executives from the leading 
names of Asian headquartered business throughout our network of 
offices in Asia.  

Foreign investment in Ireland has clearly had a very strong 
performance in 2016. However, ongoing global political and 
economic uncertainty will continue to affect investor confidence 
in 2017. Competition from other jurisdictions for foreign 
investment has never been as strong – IDA Ireland has competed 
globally for business for decades and will continue to compete 
relentlessly to win investment and jobs for Ireland. A continuation 

of pro-enterprise policies is a pre-requisite to continue to win 
investments.

Our membership of the European Union has become an even 
more important selling point since European referendum in the 
UK. Our membership gives us all important access to the European 
market, but it also gives us access to a European labour pool which 
allows talented people to come and work in Ireland. Given that it is 
access to talent that will dictate which jurisdictions win investment 
in the future, access to the European labour market is a significant 
positive for Ireland.

Martin Shanahan is Chief Executive of IDA Ireland
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FOREIGN DIRECT INVESTMENT

New Asian 
Strategy initiative 
for Ireland

On October 25th 2016, Minister for Foreign 
Affairs and Trade Charles Flanagan TD, 
announced that the Government has 
approved his initiative to begin work 
on a new Asia Strategy as well as a new 
Americas Strategy
As the Minister put it, “The timing for these new strategies, 
promised in the Programme for Government, is appropriate as, in 
the aftermath of the UK referendum vote, we move to consolidate 
our bilateral and trade relationships with established partners and 
find new trade opportunities with growing markets.”

This could not come at a more crucial time with increased talk of 
trade protectionism, Brexit etc., which could impact countries and 
their respective economies.

As such the acceleration of an Asian strategy for Ireland becomes 
imperative.

As an EU 27 member with single market access, and having a skilled 
English speaking work force, Ireland is uniquely positioned to be a 
partner for growing Asian economies seeking to grow in Europe. 

With the impact of Brexit on Irish indigenous companies , Asia 
could be the opportunity to increase our exports for shortfalls 
arising from a post-Brexit world.

The key driver here is that, notwithstanding global head 
winds,  Asia will contribute 60% of world economic growth in 
2017. Given sluggish US and Euro area growth coupled with China 
transitioning to an economy led by consumption and services, 
India’s continued structural reform, the Asian Development 
Outlook forecasts 5.7% growth for developing Asia in 2017.

Most subregions of developing Asia will grow in 2017. In particular 
South Asia will grow 7.3% in 2017 with reform in India’s financial 
sector being key. East Asia will see moderate growth with China 
predicted to grow at 6.3% in 2017.

A further regional view shows South East Asia poised to grow, led 
by Philippines, Vietnam, Indonesia and Thailand.

Asia Matters is in a unique position in Ireland to provide the 
support, expertise and the right connections to partner and 
collaborate for leveraging opportunities in Asia.

To succeed in leveraging Asia opportunities needs a very 
different approach, with special attention to cultural and business 
model differences.Companies need to be knowledgeable of local 
markets . As a region Asia is remarkably diverse and is changing at 
a dramatic pace, with the risk of making a misstep highly likely if 
assumptions and approaches are outdated.

Succeeding in Asia requires reinventing business model 
components. Long term partnerships could take a different 
approach such as merger and acquisitions. In the short term 
companies can increase accessibility and affordability through 
regional pricing, go to market channels, customer support and 
partnerships.

In addition a long-term perspective is needed with investment in 
talent, infrastructure and shaping regulations.

Companies have to operate with an entrepreneurial mentality by 
assessing risk and having a high tolerance for difficult pursuits. They 
should take an open view in partnering with local players and gain 
access to their connections and their knowledge in operating in a 
diverse cultural environment.

In summary, the time for Ireland to accelerate the Asia Strategy 
is now of high importance given the changing economic dynamics 
in US and Europe. We have world class state agencies such has IDA 
and Enterprise Ireland spearheading key initiatives. It is encouraging 
to see organisations like Asia Matters reinforcing the Asia Strategy 
by partnering with key stakeholders, to make Ireland the country 
of choice in Europe for Asian investments in this new economic 
environment.

Lionel Alexander is a Board Member of IDA Ireland and
an Advisory Board Member of Asia Matters

“With the impact of Brexit on Irish 
indigenous companies, Asia could 
be the opportunity to increase our 
exports for shortfalls arising from a 
post-Brexit world”

Lionel Alexander
Lionel Alexander, Board Member IDA Ireland and

an Advisory Board Member of Asia Matters 



91

www.pwc.ie

This content is for general information purposes only, and should not be used as a substitute for consultation with professional advisors.
© 2017 PricewaterhouseCoopers. All rights reserved. PwC refers to the PwC network and/or one or more of its member firms, each of 
which is a separate legal entity. Please see www.pwc.com/structure for further details.

www.pwc.ie

China and Europe’s trade is well over  €1 billion a day. And as a 

member state of the EU with access to over 500 million consumers, 

Ireland is perfectly positioned as a gateway for Chinese businesses 

expanding into Europe. With 21 offices in China including in 
Beijing, Shanghai and Hong Kong as well as our local China practice 

with fluent Mandarin speakers right here in Dublin, PwC can help 
Chinese companies be successful in Ireland and Europe.

China Calling

Contacts

Eddie Cao

eddie.cao@ie.pwc.com

Tel: +353 1 792 7052

Yvonne Thompson

yvonne.thompson@ie.pwc.com

Tel: +353 1 792 7147

Andrew O’Callaghan

andy.ocallaghan@ie.pwc.com

Tel: +353 1 792 6247
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Conditions 
favour continued 
growth in FDI
2017 is set to be another successful year for 
foreign direct investment (FDI) in Ireland. 
The country continues to achieve very high 
rankings in international league tables of 
FDI attractiveness

This includes ranking as first in the world for investment incentives, 
flexibility and adaptability of people and for exports of computer 
and ICT services. In addition, Ireland is ranked first in Europe for 
attitudes towards globalisation, ease of paying taxes and starting a 
new business and first in the Eurozone for supply chain resilience 
and business safety. 

Ireland’s strengths regarding tax are increasingly being 
acknowledged also, with the country’s advantages being recognised 
in a recently published PwC/World Bank Group report.

This shows that Ireland continues to be the easiest country in 
the EU in which to pay business taxes and the 6th most efficient 
worldwide. Ireland’s tax system continues to be one of the most 
efficient in terms of bureaucracy and administrative burdens when 
it comes to paying, filing, time spent and the amount of tax levied 
on business. 

Ireland ranks 5th in the EU for the cost of taxes, with a total tax 
rate of 25.9%. The average total tax rate for the Region is 40.6%. 
Ireland is one of the most tax efficient countries for businesses 
paying taxes and tax compliance obligations and is also substantially 
more competitive on the cost of employing people. 

Set against Ireland’s continuing economic recovery and 
expansion, investment from multinational companies remains high.

The country’s reputation is growing within several distinct and 
highly significant niches.

Ireland is a leading contender for data-driven investments, for 
example, with 96% of investors surveyed by Forbes and William Fry 
viewing Ireland as a favourable investment location. Insights from 
the Forbes study (a survey of 200 senior global executives including 
CEOs, CFOs and CIOs) showed that:

•  75% believe physical facilities are the future of data-driven 
investment in Europe

•  96% view Ireland as a favourable investment location.

•  Ireland ranked 2nd for EU data-driven investment – behind the 
UK but in front of Germany.

•  82% rate Ireland’s data related regulatory climate as good to 
excellent.

MedTech advantage 
Ireland has long been a hub for the MedTech industry with over 
300 MedTech companies registered in Ireland, employing over 
29,000 people. The combination of a highly skilled workforce, 
support from government officials and agencies and the excellent 
infrastructure in place are just some of the reasons behind the rise 
of MedTech in Ireland.

Impressively, some 13 of the top 15 global MedTech companies 
have an Irish presence and more than 60% of their activities are in 
the R&D area. The industry accounts for €12.6 billion in exports.

Some Recent FDI announcements

LinkedIn, the social networking group, has 
announced the creation of 200 additional 
jobs in Dublin.
MetLife, a leading financial services 
company is opening a global technology 
campus in Galway, creating 200 jobs
DocuSign, a provider of digital transaction 
services, has announced the opening of a 
cybersecurity centre of excellence in Dublin. 
Cylance, a software developer, is creating 
150 jobs in Cork. 
West Pharmaceutical Services, which 
supplies packaging and delivery systems to 
the pharma industry, has announced plans to 
hire 100 staff at its plant in Dublin.
Aviva is creating 50 new jobs as part of an 
expansion of its Galway office.
Freshii, a health food restaurant chain is 
creating 100 new jobs in an expansion plan.
Huawei, the Chinese telecoms company, has 
announced the creation of 60 jobs here.
Net Neutrals EU, an online dispute 
resolution platform is establishing its 
European headquarters and business 
operations centre in Dublin.
Smartfrog, a leading ‘Internet of Things’ 
start-up, is creating 35 new jobs

FOREIGN DIRECT INVESTMENT
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Dublin achieves 
third place 
in global FDI 
attractiveness 
report 
Dublin has eclipsed Hong Kong to 
claim third place in a comprehensive 
international survey of cities’ FDI 
attractiveness. Singapore ranked first, 
with London in second place

The Global Cities of the Future 2016/17 report was compiled by the 
fDi Intelligence division of The Financial Times using the specialist 
online tools fDi Markets and fDi Benchmark. It ranked 131 locations 
under five categories: economic potential, business friendliness, 
human capital, costs effectiveness and connectivity. 

In the survey, Dublin displaced Hong Kong to rank third in the 
overall ratings, achieving third place in the economic potential and 
business friendly categories.

Commenting on the results, the report’s authors noted that 
Dublin continued to go from strength in as a hub for software and 
IT which accounted for 45% of all Dublin’s FDI between 2011 and 
2015. Job creation from software-related FDI experienced year-
on-year growth in this time, peaking in 2015 with 3,719 jobs. Major 
investors in the sector include Microsoft, Google and LinkedIn.

Singapore retained its top spot in the survey, helped by its strong 
economic health. It has an unemployment rate of just 1.9% and 
a GDP rate per capita amongst the highest of the 131 locations 
surveyed. The city won an impressive 1,907 FDI projects between 
2011 and 2015, the highest number of investments of all cities 
surveyed. It is well established as a services hub, with more than 
half of its investments in the software and IT, business services and 
financial services sectors.

London’s runner-up position was helped by being placed in top 
spot globally in the connectivity category and second for business 
friendliness and economic potential. London’s six international 
airports serve more than 300 global locations directly, the highest 
of all the cities surveyed. 

It also attracted the second highest number of FDI projects, with 
32 of these being in the business services and financial services 
sectors. The Brexit vote is likely to compromise this position in the 
years ahead, with likely beneficiaries including Frankfurt, Paris and 
Dublin, the report notes.

China was home to six of the top 10 emerging cities globally. 
Shanghai topped this list followed by Beijing, Bucharest, Tionjin, 
Guangzhan, Bangalore, Shenzen, Nanjing and Bangkok. 

The report also highlights that global FDI has yet to return to 
levels recorded in 2011, the peak year for investment following the 
2008 financial crash. In 2011, FDI projects were recorded at just 
under 15,000. In 2015, the figure was 12,882. 

 

Top 10 Ranked Cities for FDI
•  Singapore
•  London
•  Dublin
•  Shanghai
•  New York

•  Hong Kong
•  Amsterdam
•  Dubai
•  Paris
•  San Francisco

FOREIGN DIRECT INVESTMENT
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Long standing 
presence in China
In 2017 Ireland and China will celebrate 38 
years of diplomatic relations, a relationship 
that has proved extremely prosperous 
for both countries in recent years. China 
has been Ireland’s largest trading partner 
in Asia for seven consecutive years. Irish 
exports to China have enjoyed substantial 
growth increases for many years and this 
growth is expected to continue
A recent growth forecast for exports to China will be at an 
average of 11 per cent per annum in the period 2016-2030. Chinese 
companies are continuously seeking expansion and investment 
opportunities beyond China’s borders, and Irish companies, 
especially those that have been successful at internationalising their 
businesses, are potential partners for these Chinese companies.

Irish companies have long had an established presence in China. 
As many as 92 Irish companies employ over 10,000 people in China. 
With the Irish economy stabilising and showing encouraging signs 
of sustainable growth, more and more Irish companies are now 
able to capitalise on the opportunities created by China’s continued 
development.

Ireland has been named Number 1 in the world for corporate 
tax and Foreign Direct Investment. Furthermore, Ireland was also 
named the Number 1 country in the EU for business sophistication 
and ease of starting a business. Ireland is a great Foreign Direct 
Investment destination. There are currently a number of high 
profile Chinese companies who have invested in Ireland, and those 
industries such as Financial Services, Technology, Pharmaceutical 
and Life Science, Food and Agriculture, where Ireland excels, are 
very well matched with the Chinese Government’s strategy to 
promote its businesses expanding overseas. Ireland is home to 
strategic operations from 4 out of the top 5 Chinese banks and 3 
out of 5 of China’s top tech brands.

EU-China trade has increased dramatically in recent years. China 
is the EU’s biggest source of imports and has also become one of 
the EU’s fastest growing export markets. China and Europe now 
trade well over €1 billion a day. As a member State of the EU, Ireland 
serves well as a gateway for Chinese business expanding to Europe.

In a post-Brexit world with full access to the Single Market, 
Ireland is a gateway to Europe for Chinese companies, a market of 
over 500 million consumers. As a world leader in industries such 
as technology, pharma and medical devices, financial services and 
food, Ireland can provide China with the products and services 

demanded by its economy to meet its growth targets. Ireland’s has 
a fantastic track record of multinational investment since the 1960s 
and with our unrivalled talent pool and ease of doing business, we 
are confident that we have significant mutual business potential yet 
to realise.

At PwC Dublin, we are very focused on China and ARE 
continuously developing our Asia strategy. Our China desk has 
been ESTABLISHED for a number of years; our Asia FDI team is led 
by our partners Andy O’Callaghan and Yvonne Thompson on the 
Assurance and Tax side respectively SUPPORTED BY OUR senior 
manager Eddie Cao who has significant involvement. We also have 
a large team of Asian staff who are professionally qualified business 
leaders across all disciplines of tax, advisory and assurance. PwC 
Ireland is working closely with its PwC network ACROSS China, in 
21 cities, with some 600 partners and over 15,000 professionals to 
ensure we bring China to Ireland and vice-versa.”

Commercial Feature

Yvonne Thompson, Partner, PwC Ireland China Practice

Eddie Cao, Senior Manager, PwC Ireland China Practice 
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FDI

Emerging 
opportunities
With the challenges and great 
opportunities that are emerging in Asia and 
ASEAN countries, Chinese and Japanese 
companies are looking to Ireland as an EU 
base post-Brexit

ASEAN
With a population of over 600m people (almost 9% of the world’s 
population), ASEAN (Association of Southeast Asian Nations) 
represents one of the largest and most important economic trading 
blocs in the world.

The 10 member states of ASEAN are traditionally the largest 
recipients of inbound FDI in the developing world. However, these 
increased inflows of FDI are very significant, as they remain one of 
the main drivers of economic growth and development in ASEAN. 

As the ASEAN member states develop economically, they 
continue to implement specific policies and programmes to 

promote greater entrepreneurial environments and support the 
international development of their own home-grown companies. In 
turn, ASEAN countries will themselves become an important and 
growing source of outbound FDI investment. 

After decades as a major production hub in electronics and other 
advanced industries, an increasing number of local ASEAN “born 
global” firms are taking advantage of digital platforms and business 
models to rapidly grow regionally and expand internationally, albeit 
from a very low base. Key drivers include access to greater market 
opportunities, additional sources of revenue and to improve 
competitiveness.

Despite facing a number of local economic and political 
challenges, companies from a number of developed ASEAN 
member states are enlarging their global footprints and others plan 
to expand their presence over the coming years. 

Ireland is well positioned as an excellent base for ASEAN firms 
to expand their business into Europe. Ireland’s membership of the 
EU, our skilled and talented workforce, access to the EU labour 
pool, our track record as a base for doing business in Europe and 
competitive cost base versus other European locations are all 
significant factors in the decision making process.  

IDA Ireland’s office in Singapore continues to engage with senior 
executives from companies across the region, building awareness 
and sharing information and knowledge of Ireland as an attractive 
location for ASEAN companies, making sure we are in the best 
position to win future investments from the region. 

FOREIGN DIRECT INVESTMENT

John Conlon, Director of Asia Pacific with IDA Ireland

“Companies from a number 
of developed ASEAN member 
states are enlarging their 
global footprints”
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China 
China is one of the world’s main sources of Foreign Direct 
Investment and a key destination for FDI. Historically Chinese FDI 
was made to acquire natural resources and raw materials from 
Africa and Australia. More recently, Chinese outbound FDI has 
diversified by sector, geo-destinations and business functions. 
The key drivers for Chinese outbound investments include local 
market size, business climate, proximity to customers, technology, 
skills.  Merger & Acquisitions is an important pattern for Chinese 
investment into Europe and US.

China is a major target market for Ireland in Asia Pacific. Ireland 
works hard to increase its profile through the work of IDA Ireland, 
Enterprise Ireland, Tourism Ireland, the Irish Embassy in China and 
other Irish entities working in China. 

China is Ireland’s largest trade partner in Asia.  In 2015, two-way 
trade in goods and services amounted to some €11.1 billion (CSO).  
Ireland had an overall surplus with China in 2015 of approx. €1.35 
billion. Ireland’s merchandise exports alone to China (multinational & 
indigenous) increased by 40% year-on-year in H1 of 2016.  On current 
trend, Ireland’s two-way trade with China could exceed €12 billion in 
2016 and €14 billion in 2017 – up from just over €7 billion in 2013.

IDA Ireland targets key sectors such as ICT, digital media and 
internet companies, Financial Services and to a lesser extent Life 
Sciences. Currently 4 of the top 5 Chinese banks have established 
aircraft leasing operations in Ireland. Companies such as Huawei, 
HNA, Tencent and Travelsky have already invested in Ireland.

Ireland will continue to build on recent successes by winning more 
investment from Chinese companies wishing to internationalise. 

“Currently 4 of the top 5 
Chinese banks have established 
aircraft leasing operations in 
Ireland. Companies such as 
Huawei, HNA, Tencent and 
Travelsky have already 
invested in Ireland”
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FDI

India
India is the fastest growing economy in the world today and is 
the sixth-largest economy in the world measured by GDP.  The 
long-term growth prospective of the Indian economy is positive 
due to its young population, low dependency ratio, healthy savings, 
investment rates and integration into the global economy.  Since 
2000, Indian companies have expanded overseas, through Mergers 
& Acquisitions activities as well as green field investments.  Western 
Europe is the recipient of about a quarter of all FDI investments 
from India. The Indian conglomerate, Tata Group is the largest 
manufacturer and private sector employer in the UK today.

A large number of Indian investments are in the services sectors 
and sectors where Ireland is competitive such as Financial Services 
and Pharma. Ireland has seen an increase in the number of Indian 
companies investing in Ireland over the last few years.  

India’s top six IT services companies have operations in Ireland, 
that include HCL, TCS, Tech Mahindra, Infosys, Wipro and MindTree.  
These operations in Ireland range from customer service to R&D 
and Centres of Excellence. 

Companies such as Crompton Greaves, Wockhardt, Ranbaxy 
and Deepak Fastners manufacture in Ireland and recently medical 
device company SMT chose Ireland to set up its European R&D and 
logistics hub.  

The IDA Ireland team in India continue to raise awareness of 
Ireland and the Irish proposition through marketing activities and 
presence at various events, while engaging with senior executives 
of IT services, life-sciences and manufacturing companies in India 
along with a large base of younger technology companies across all 
sectors interested in accessing the European markets. 

Interest in Ireland is sparked by Ireland’s unique offering of being 
the only English speaking country in the Eurozone and soon in the 
EU. Ireland’s  common law legal system is the same as in India and like 
India Ireland can boast an excellent track record and rich clusters of 
certain sectors.  Access to a labour pool of skilled, talented and highly 
productive workforce adds to the attraction. Brexit has created an 
opportunity for Ireland as a large percentage of Indian companies 
with a European presence have a base in the UK.  They now see the 
need for an EU-based office and Ireland is a favoured location.  

“Brexit has created an 
opportunity for Ireland 
as a large percentage of 
Indian companies with a 
European presence have a 
base in the UK. They now 
see the need for an EU-
based office and Ireland is 
a favoured location” 

FOREIGN DIRECT INVESTMENT
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Japan
Japan is the world’s third largest economy and is a world leader 
in technology. Japanese investments are a major global source of 
foreign direct investment and traditionally favour markets that have 
large populations. Today in Ireland there are more than 50 Japanese 
companies, 28 of which are IDA assisted and employ over 4,000 
people directly, this number has doubled over the last 5 years.

Ireland based Japanese companies operate mainly in the 
pharmaceutical (e.g. Takeda and Astellas), medical technologies 
(e.g. Nipro), international financial services (e.g. SMBC, SMTB, 
Mitsubishi) and ICT/Technology (e.g. Trend Micro, Alps Electric, 
Fujitsu, etc) sectors.

Japanese companies are in general conservative, risk averse, but 
cash rich. They are also very loyal to the market they have invested 
in and tend to expand and grow their operations further. Ireland has 
benefited from this approach as the aforementioned companies 
have all grown their business in the last number of years.

2017 marks the 60th year of diplomatic relations between the two 
countries and this will ensure a heightened focus on Ireland by Japan. 

The IDA Ireland Japan office targets Life Sciences (Pharmaceutical 
and Medical Technologies), ICT/Technology (Software Development, 
Big Data, Security, ecommerce, Cloud, IoT, AI, Telecoms, among 
others) and International Financial Services (Banking, Asset 
Management, Insurance and Financial Technology) sectors.

Brexit also provides a unique opportunity as Japanese companies 
seeking to guarantee continued access to the EU’s Single Market 
are looking to Ireland as a base. Issues associated with Brexit that 
concern Japanese businesses and which could be opportunities for 
Ireland include the passporting of financial services, the transfer 
of the European Medicines Agency, flexible data/information 
flow, Made in Europe stamp and CE certification among others. 
Obviously post Brexit, Ireland being the only English speaking, 
Common Law jurisdiction, Euro currency in the EU will be a very 
attractive proposition to the Japanese investor.  

John Conlon is Director of Asia Pacific with IDA Ireland

“Today in Ireland there 
are more than 50 
Japanese companies, 
28 of which are IDA 
assisted and employ 
over 4,000 people 
directly, this number 
has doubled over the 
last 5 years” 

John Conlon
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Cork is confident
and “Big on Life”
Cork, deep in the south of Ireland, boasts 
that it is “Big on Life.” It is also now big for 
business
Cork is a confident place. It promotes that “can do” attitude which 
is so vital for inward investment. And it fosters close links between 
its civic authorities, Government and State agencies, private sector 
and educational institutions to achieve its goals of being the 
location of choice for inward investment.

A quick glance at the 150 or so overseas and international 
companies operating in this region, which has a population of 
500,000 people, illustrates the maxim that Cork is a great place in 
which to invest.

Large global names such as Apple, EMC, Dell, Boston Scientific, 
Pfizer and Novartis are located in Cork. But also present are 
Amazon, Qualcomm, Gilead, Lilly, DePuy Synthes, Solarwinds, 
Pepisico, VMware, Tyco and Janssen to name check a few.

And why has Cork proven such a driver of inward investment. 
One reason may be that while the city has an old history dating 
back to the 10th century - with a monastic site located on the 
majestic banks of the River Lee dating from the 6th century – it is 
definitely young at heart.

That young feel is everywhere in Cork, from the coffee shops 
to restaurants, pubs and night clubs. It is no surprise to learn that 
Cork has a current student population of 35,000 people – in a city 
of 130,000 . So when it comes to inward investment and finding 
the skillset to nurture and grow your business, the talent pool is on 
your doorstep.

Cork’s driving force is its third level institutions. None more so 
than Cork Institute of Technology (CIT). The College has well over 
12,000 students and has earned a reputation for its innovative and 
cutting edge courses  that provide graduates with skills that fit in 
easily in business, technology, medtech, pharma, food sciences, 
financial services and manufacturing.

The Institute boasts many top class facilities, including its award 
winning library and IT buildings and its world class laboratories. 
CIT is currently spread across four campuses. It has worked 
with software multinationals IBM and EMC to design the world’s 
first Master’s Degree suite for cloud computing which has been 
attracting students from all over the world.

Likewise, great research work is being undertaken at University 
College Cork (UCC), which has over 20,000 fulltime students on its 
books. UCC is ranked in the top 2% of universities globally based on 
its research output.

FOREIGN DIRECT INVESTMENT

“So when it comes 
to inward investment 
and finding the skillset 
to nurture and grow 
your business, the 
talent pool is on your 
doorstep”
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The key words in Cork are partnership and collaboration. This is 
epitomised nowhere better than in the Tyndall National Institute. 
This is Cork’s crown jewels – a partnership between UCC, Science 
Foundation Ireland and the Department of Jobs, Enterprise 
and Innovation. Tyndall incorporates the microelectronics and 
photonics communities of UCC and CIT, and hosts teams from 
many of the area’s multinationals. UCC collaborates closely with 
local industry and tech companies. The Tyndal Institute emerged 
from the National Microelectronics Research Centre which was 
founded in 1982 at UCC.

The Institute was established with a mission to support industry 
and academia in driving research to market. It is now one of 
Europe’s leading research centres in ICT research and development 
and is the largest facility of its type in Ireland.

The Institute currently employs over 460 researchers, engineers 
and support staff with a fulltime graduate cohort of 135 students 
who generate over 200 peer-reviewed publications annually.

Crucially, Tyndall has a network of 200 industry and partners and 
customers worldwide and generates around €30 million income 
annually from contracts won competitively, both nationally and 
internationally.

The work of research and innovation does not stop there. 
Dr Anita Maguire, vice-president for research and innovation at 
UCC, where she is also a pharmaceutical chemistry professor, says 
they are absolutely committed to maintaining R&D and determined 
to do so in partnership with industry.

In achieving that goal, UCC’s active collaborators include 
BT, Disney, GSK, IBM, Intel and Pfizer. UCC again linked with CIT and 
also the Irish Naval Service – which is headquartered at nearby 
Haulbowline in Cork harbour – in creating the Irish Maritime and 
Energy Resource Cluster. The Cluster has a target of creating 3000 
new jobs by 2025.

Dr Maguire recently outlined to FDIntelligence magazine the 
benefits of such collaboration. She said: “You are bringing together 
players who are not often easily clustered. So the ability to make a 
difference in that space is enormous – a real magnet for companies 
to invest.” 

Many of Cork’s main FDI employers are located on the fringes of 
the city. At Ringaskiddy, in Cork Harbour, top pharma companies 
are located. Firms such as Pfizer, Recordati, Hovione and Biomarin 
operate from the bay area and provide the critical mass to illustrate 
to future inward investors that Cork is the location of choice for 
world pharma.

But increasingly there is a focus on the city itself, particularly for 
start-ups. Plans are afoot for a digital quarter which will focus on 
start-ups and resource space for tech companies. When created 
this will add to the city’s beating heart, ensuring that its graduate 
stream remains in the city to assist in driving the new wave of 
technological innovation.

The rapidly expanding tech landscape has a feather in its cap, 
namely the National Software Centre (NSC). This began life in 1988 
and has been a privately led but public-private partnership-funded 

Sheeps Head, West Cork

FOREIGN DIRECT INVESTMENT
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commence with three flights weekly. This transatlantic services will 
add to the growing UK and European destinations which are served 
from Cork. There are up to eight flights daily to three airports in 
London alone.

The City and its region is also less than 2.5 hours from Dublin 
International Airport with its 160 worldwide destinations. Cork is 
well served with a motorway link to the capital and train services.  
And its maritime links are probably the best in Ireland. The Port of 
Cork is just one of two in Ireland that services the requirements of 
all six shipping modes: Lift-on Lift-off, Roll-on Roll-off, Liquid Bulk, 
Dry Bulk, Break Bulk and Cruise.

And that is why Cork has proved such an attraction for those 
who have moved to the city and declared the place home. Its 
beautiful harbour, coastline, beaches and marine leisure facilities 
are second to none. Stunning West Cork is just an hour’s drive 
where one can enjoy a slower pace of life and access to artisan 
foods and drink available nowhere else. 

That pace of life and friendly, outgoing people have been a draw 
for thousands of people from around the world. City living while 
in the country is difficult to achieve. In Cork they have nurtured 
and retained that quality of life while ensuring that the city and its 
region remains a major draw for global foreign direct investment. 

facility housing 40 companies from tech start-ups to multinationals, 
and provides equipment and space based on their needs.

Another example of the vibrant business life of Cork is the 
BIC. CorkBIC is a private-sector led organisation, specifically set 
up to identify and build knowledge intensive companies based 
on promising technology and capable innovative people. It plays 
a hands-on role helping entrepreneurs navigate the minefield 
of raising finance, sorting out business propositions, arranging 
agreements with shareholders and investors, and, perhaps most 
important of all, finding customers.

Annually, CorkBIC identifies, selects and develops several high 
potential start-ups or expansions. At any one time, there are 40 or 
50 projects in the pipeline. Eighty five percent of start-ups engaging 
in this integrated process survive after five years, far outstripping 
the international survival average of 50%. Over the past 24 years, 
CorkBIC has worked with over 300 start-ups, many of whom return 
and re-engage.

Michael O’ Connor, Chief Executive of CorkBIC, told FDI 
magazine: “We have put the indigenous companies and the foreign 
investment companies together, so there is a very close and 
personal interaction – that’s how a cluster builds. The start-up 
community has grown enormously in Cork. We put them through 
programmes that dramatically enhance their chance of success and 
raising money. 

Mr O’ Connor added: “Ten years ago we built a network of angel 
investors to invest in these start-ups, and that helps keep them here.” 

One example of indigenous start-ups is Voxpro, a business 
process outsourcing company that now provides customer care 
services for 300 companies, including Google and Airbnb, and 
employs 1,500 people across Ireland and the US.

And what sets Cork and Ireland apart as great locations for FDI? 
Mr O Connor says: “You are getting FDI at the start-up end of the 
spectrum. Ireland, and Cork in particular, is a really good place to 
do that. It’s not expensive and there is no complex bureaucracy but 
it is the environment and the people that are the critical elements. 
People need the environment where they can build a team, and the 
team enjoy being here.” 

But access is also critical for FDI. Cork boasts an international 
airport on its doorstep which continues to grow its global routes 
and serves 50 destinations. And the good news is that this Summer 
(2017) direct flights between Cork and Boston/Providence (USA) 

“Stunning West Cork is just 
an hour’s drive where one 
can enjoy a slower pace of life 
and access to artisan foods”

City Hall, Cork
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A twinning 
relationship
China is one of the world’s largest 
economic, political and military powers. It 
is a society of many languages and people. 
China has a rich cultural heritage and is also 
one of Ireland’s top ten trading partners 
Dublin City is pleased to have formal ties to China in the form of a 
twinning relationship with Beijing and a Co-Operation Agreement 
with Wuhan.    

Today Dublin has a large and dynamic Chinese community, 
and China has a growing Irish community of business people, 
students and tourists. Chinese entrepreneurs have added greatly 
to the vibrancy and attractiveness of Dublin. We have, since 2003, 
recognised the Chinese contribution to Dublin by holding the 
largest Chinese New Festival in the world outside of China itself. 
The Dublin Chinese New Year festival is now a highlight on the 
Dublin cultural calendar and uplifts our spirits as we leave behind 
the dark days of winter. 

Dublin is the second most globalised city in the world after 
Singapore. Eight of the top ten ICT companies in the world have 
substantial operations in Ireland, mostly in Dublin. More than 50% 
of the world’s leading financial services firms have operations in 
Ireland again mostly in Dublin. So it is a city that is ready to receive 
Chinese Companies who want to access Europe. 

Our universities are actively recruiting students in China and our 
education system is promoting Chinese as a foreign language.

Our relationships with Beijing and Wuhan strengthen the bridge 
culturally, economically and socially between our two countries.  
The visit by Wuhan to Dublin in July 2016 created an excellent 
platform for representatives from government and business 
community of both sides to explore cooperation in the fields of 
economy and trade, smart city, software service, education, horse 
racing, etc. Wuhan and Dublin complement each other well and 
based on this complementarity,  a second governmental delegation 
visited Dublin in September to sign an agreement to provide for 
exchanges and co-operation between the two cities in various 
forms in the fields of economy, trade, science and technology, 
culture, education, sports, health, personnel, Smart City, etc. to 
promote common prosperity and development.

Dublin is also one of four European cities (Lyon, Barcelona and 
Birmingham) to be asked to lead on city to city collaboration with 
China.  Our participation in the European Commission project  has 
helped to build our international profile, has provided an important 
contribution to the local economy and has opened up business and 
co-operation opportunities.

In March 2016 Dublin City led a delegation to the cities of 
Chengdu and Shantou to contribute to a city forum/study visit on 
opportunities for trade, learning and civic interaction between EU 
cities and Chinese Cities.

Brendan Carr, Lord Mayor of Dublin

FOREIGN DIRECT INVESTMENT
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Dublin ranked as 
a “Global City of 
the Future”
When it comes to sensible investment 
choices and tapping into a very well 
educated and informed workforce, then it 
is no surprise that Dublin ranks among the 
locations much in demand for FDI
With a population of one million people and with superb access 
to Europe, North America and globally, Dublin offers a location of 
choice for an increasing variety of inward investment. And with 
renowned Third Level institutions producing 27,000 graduates 
annually, the city is rich in the talent that will shape future 
innovation and deliver next generation technology and cutting edge 
business practise.

It is no surprise that Dublin ranks so high in international surveys 
focusing on global cities’ attractiveness for inward investment. 
The recent Global Cities of the Future report compiled by the 
FDi intelligence division of the Financial Times placed Dublin in 
third place behind Singapore and London. Dublin had edged out 
Hong Kong for the top three spots in a survey which included 131 
locations ranked on economic potential, business friendliness, 
human capital, costs effectiveness and connectivity.

The reports’ authors pointed to Dublin’s ongoing strength as 
a hub for software and IT. This alone accounted for 45% of all 
Dublin’s FDI between 2011 and 2015. Among the large investors in 
Dublin were Google, Microsoft and Linkedin.

That world ranking is likely to be a significant factor post Brexit 
as major multinationals, banks, finance houses and services weigh 
up their options. There is little doubt that Dublin will be in the final 
running order when location decisions are being made in the two 
year period to the United Kingdom leaving the EU.

Dublin already boasts the International Financial Services Centre 
(IFSC) and is on its own as the centre for global aviation leasing. It 
also houses many of the world’s largest banks and financial services 
companies.

What makes Dublin attractive post Brexit is the fact its shares 
a common law system with the United Kingdom; is the only 
English speaking country in the Eurozone; operates similar 
business practices and customs as the UK and has a pro-business 
Government and a stable political system. More importantly, many 
UK banks and financial services companies already have operations 
in Dublin. Expanding such facilities can be easily undertaken.
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Many Asian banks and financial institutions are well established 
in London. These banks will require an EU base to ensure they have 
the regulatory, licensing and passport requirements to operate in 
the EU. 

Mark Fitzgerald, an advisory board member of Asia Matters, says 
Ireland is ready to facilitate the migration of banks and financial 
institutions to Dublin. “In terms of regulatory approvals, the 
Central Bank of Ireland has been very open to any Bank or financial 
institution coming to speak with it at the very earliest possible stage 
of any bank licence application.  The regulator has been equally 
clear that it will judge any application on the quality and merits of 
the proposed business model in terms of its substance and long 
term sustainability.”

“There is a highly developed professional and expert community 
of accounting firms, legal practices and consultancy firms which 
have played a key role in the ongoing development and success of 
Ireland’s IFSC.  There is no shortage of expertise and experience to 
help, advise and assist Asian banks and Asian financial institutions in 
discussions with the Central Bank of Ireland. There is a rigour and 
discipline to the bank application process befitting and expected 
of a well regulated and indeed well regarded International Financial 
Services Centre.”

Dublin also boasts a highly developed professional community 
of experts in the area of law, accountancy and ongoing business 
development and best practice. 

But aside from Dublin’s attractiveness for banks and financial 
houses, the city has the critical mass to prove a vital location for 
business, industry and inward investment. It is no surprise that 
Dublin was the birthplace of various high level tech summits, 
annually attracting thousands of the best and brightest graduates 
and start-up entrepreneurs. 

Dublin is a cosmopolitan city, which is recognised for its great 
night life and its array of nationalities. A visitor is just as likely to 
hear Spanish or Chinese being spoken on the streets as English. 
Its bars are celebrated and replicated around the world and it has 
a quality of life which is often remarked upon by those who have 
come to call the place home.

Dublin has superb worldwide air links, with 28 million passengers 
last year and 160 destinations served. The airport is congestion-
free unlike many others in Europe (operates two terminals) and 
in 2020 is expected to inaugurate its second runway – the North 
runway – which will future-proof capacity. This new runway will 
provide Dublin with the capability of expanding its routes into north 
America but crucially also into the Asean countries and Asia. 

This infrastructure is vital for any expanding city. But for Dublin 
it adds another important link to its attractiveness for inward 
investment from Asia.

Dublin’s internal transport links continue to expand and develop. 
Its commuter train services continue to expand along with its 
on-street tram system. Ireland’s motorway investment programme 
saw €8 billion - €5.3 billion from Government – invested during the 
Noughties to effectively “shrink” the island of Ireland. Thanks to this 
far-seeing investment most cities and regional points in Ireland are 
two hours or less by car from Dublin.

This has had the effect of providing lifestyle choices for Dublin’s 
workforce. Dublin is already fabled for its bay, beaches and water 
activities. Additionally, it location offers ease of access for lifestyle 
pursuits such as mountain climbing, bike trail riding, hill walking, 
horse riding and loads of other outdoor pursuits.

Against this backdrop, Dublin boasts a skilled and highly educated 
young workforce with a can-do mentality and the opportunities to 
work to their best potential. Thanks to a critical mass of employers, 
opportunities abound for graduates and those who want to achieve 
their potential.

The big names are all located in Dublin. Google, Facebook, Paypal, 
Microsoft, Yahoo, eBay,LinkedIn, AOL, Twitter and Airbnb all have 
their European headquarters in Dublin. Intel, in nearby Kildare, also 
operates in European operations in Ireland. 

Ireland is a leading contender for data driven investment. A recent 
survey by Forbes and William Fry revealed that 96% of investors 
viewed Ireland as a favourable investment location. Over 80% saw 
Ireland ‘s data related regulatory climate as “good to excellent.”

Dublin and Ireland’s strengths is evident by its rankings at 
the top in the world for investment incentives, flexibility and 

FOREIGN DIRECT INVESTMENT

Mark Fitzgerald also points to three 
critical factors which will have a 
significant bearing for Asian banks 
and financial institutions who wish to 
operate in Europe. These factors are 
the Three Cs: 

•  Certainty – Ireland remains fully 
committed to the EU.

•  Consistency – Ireland’s IFSC has a 
proven track record in delivering world 
class financial services for over 30 years

•  Culture – Ireland’s IFSC operates 
in an accessible, transparent and well 
regulated business culture which many 
Asian banks and financial institutions 
can easily understand.
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adaptability for exports for computers and ICT services. The 
country also takes the top spot for ease of paying taxes, and 
starting a new business and first in the Eurozone for supply chain 
resilience and business safety.

But it is not just in the area of IT in which Dublin excels. Ireland 
boasts some 350 Med Tech companies which employ over 29,000 
people. Some 13 or the top 15 global MedTech companies have an 
Irish presence and more than 60% of their activities are in the R & 
D area. Latest figures show they account for €12.6 billion in exports.

Ireland’s reputation as a producer of complex medical 
technologies has been well won. This reputation attracts some 
of the largest players in the medical technology industry. Ireland 
currently hosts 18 of the 25 largest MedTech companies in the world. 
Companies such as Abbott, Medtronic, Johnson & Johnson, Baxter, 
Boston Scientific and Stryker all have major operations in Ireland.

But it’s not all FDI led. Increasingly, indigenous companies are also 
major contributors to the Irish medical device sector. Over 60% 

of the Med Tech companies are indigenous SMEs exporting their 
products globally.

All of that success involves major investment. Between 2014 
and 2016, medical technology companies invested €652 million 
in Ireland - and Ireland also secured one third of all MedTech 
investment into Europe in 2015. Ireland now develops some of 
the most sophisticated products in the industry, with particular 
strengths in high value manufacturing and R&D.

And of course Dublin is the global centre for aircraft leasing – a 
sector that continues to grow and grow. By 2020 almost half of all 
commercial aircraft will be leased rather than owned by airlines. And 
half of those leased aircraft will be owned and managed from Ireland.

Dublin provides the financial, legal, regulatory and commercial 
expertise to manage what is one in all four aircraft flying the skies. 
It is a global success story that illustrates just why Dublin continues 
to build on its reputation as the location to do business and best 
choice for inward investment.

A view from Convention Centre Dublin
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Country report CHINA

Key Facts
• National Population: about 1.37 billion
• Top cities and population of each: The top five cities in China are  
 Beijing, Shanghai, Tianjin, Chongqing and Guangzhou, with a
 population of 21 million, 24 million,  15 million, 29 million, and
 13 million, respectively.
• Area: 9.6 million square kilometers
• Time zone: GMT+8
• Currency: Renminbi yuan, also referred to as RMB.
• Religion/s: China has been a multi-religion country since the  
 ancient times. Buddhism, Taoism, Christian are the most popular  
 religions.
• Language/s: Chinese
• Amount of bilateral trade with Ireland: 7.11 billion USD 
 (source: China Customs, excluding Hong Kong, Macau and Taiwan)

• Amount of Irish exports to China: 4.29 billion USD 
 (source: China Customs, excluding Hong Kong, Macau and Taiwan)

• Amount of Chinese exports to Ireland: 2.8 2billion USD
 (source: China Customs, excluding Hong Kong, Macau and Taiwan)

• Gross Domestic Product (GDP): 67.67 trillion RMB or more than
 10 trillion USD (source: China’s STAS, 2015)

• GDP (Purchasing Power Parity): 19.7 trillion USD (source: IMF, 2015)

• Real GDP Growth: China’s growth rate from 2014 to 2016 was 7.3%,  
 6.9%, 6.5% respectively and 6.2% is predicted for 2017 (source: IMF)

National Flag  
The flag of the People’s Republic of China is a red field 
charged in the canton (upper corner nearest the flagpole) 
with five golden stars. The design features one large star, 
with four smaller stars in a semicircle set off towards the fly.
The red represents the communist revolution; the five stars 
and their relationship represent the unity of the Chinese 
people under the leadership of the Communist Party of
China. The flag is referred to as the “Five-star Red Flag”.
• National Day:  October 1st 
• Date when diplomatic relations established between
    China and Ireland on June 22, 1979

“Having thousands of years of 
recorded history, both China 
and Ireland have created
brilliant cultures” HE Dr Yue Xiaoyong
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China is still undergoing economic restructuring. 
As the largest developing economy and with a 
population accounting for one fifth of the world’s 
grand total, China’s market potential is tremendous. 
Ireland boasts strong advantages in such sectors as 
high-tech industry, pharmaceutical and life sciences 
industries, and agri-food industry. Against this 
background, both sides could and should look 
further into their economic complementarity.

For a businessman thinking of doing business in 
China, first and foremost, he needs to understand the 
business culture, potential opportunities and to identify 
potential issues associated with market entry/access, 
risk management and cultural shocks/differences and 
language barriers. 

It is also crucially important to study some official 
documents released by China’s central government, 
which would help you get a better idea of China’s 
policy priorities and reform directions.  It sounds like 
a complicated and daunting challenge but there is a 
shortcut, which is to recruit some experienced Chinese 
management staff, to help you adapt your business to 
China’s conditions, policies and traditions in an easier 
and more efficient way.   

China has built up competitive edges in such sectors 
as machinery, telecommunication, and clean energy.  
China’s Huawei, ICBA Aviation Leasing, Beingmate Dairy 
are just a few examples of Chinese enterprises faring well 
in Ireland.  In January 2014, China’s CIC and Ireland’s NPRF 
established a 100-million-USD investment vehicle (China 
Ireland Technology Growth Capital Fund), which set a 
new mode of cooperation in investment between both 
countries.  I expect the bilateral trade and investment to 
continue to grow in such sectors as dairy production, 
aviation leasing, and ICT.  

We would like to see more policies and incentives 
to facilitate bilateral exchanges and business activities, 
such as simplifying the visa application requirements 
and promoting direct flights between the two countries. 
Better access to the information about each other’s 
business environment could be provided to the business 
community, including the publication of constantly 
updated trade and investment guides in both the Chinese 
and English languages. 

 In addition, business agencies, associations, 
foundations and think tanks (such as EI, IDA, Bord 
Bia, Asia Matters, ICBA, etc.) could play a bigger role 
in establishing platforms for sharing information and 
experience, identifying potential business opportunities, 

and finding suitable partners, which could include trade 
missions, exhibitions, briefings, seminars, forums, etc.  

As China is in a special phase of transformation, there 
will be some new trends in China’s economy in 2017.  
At the core of the Chinese Government’s economic 
work in the past year was an ability to recognize the 
reality of slowing economic growth, endure the pains of 
structural adjustment, avoid large-scale stimulus package 
and promote the transformation and upgrading of the 
economy through difficult but necessary reforms.   

The reports about China’s annual Central Economic 
Work Conference (convened in Beijing on 14-16 
December 2016) indicate that in 2017 China is to deepen 
supply-side structural reforms, curb real estate bubble,  
improve product quality and core competitiveness, 
implement prudent monetary policies and put more 
emphasis on financial risk prevention.  Chinese leaders 
and economic policy makers are fully aware of the 
challenges and opportunities that China is faced with.  If 
you examine China’s track records of 38 years of Reform 
and Opening Up, you will see reasons to remain optimistic 
about Chinese people’s wisdom and resilience.  

Perhaps the growth goal will be less impressive, but 
the structure of the Chinese economy will be gradually 
optimized and its growth will be more sustainable and of 
higher quality.   

Having thousands of years of recorded history, both 
China and Ireland have created brilliant cultures.  Due 
to similar experiences in modern history, the peoples 
of our two countries share some virtues and values, 
such as diligence, humility, valuing tradition, and respect 
for the elderly, and attaching significance to the family, 
which in my view has paved the way for a fairly good 
mutual understanding.  Riverdance, and the literary 
works of famous Irish writers are perhaps best known to, 
and probably resonate most with, the Chinese people.  
Chinese cuisines, traditional music, dance, martial arts, 
are quite popular in Ireland. 

I am delighted and encouraged to find out that an 
increasing number of Irish people are learning the 
Chinese language, which adds to my confidence that our 
two nations will be brought closer than ever. 

New outward 
focus spells huge 
opportunities

AMBASSADOR INSIGHT

HE Dr Yue Xiaoyong



Asia Matters©    112  

Since China and Ireland agreed in 2012 to build a 
Strategic Partnership for Mutually Beneficial 
Cooperation, concerted efforts have been made by 
both Governments, and encouraging progress has 
been made in enhancing bilateral cooperation in 
trade, investment, education, innovation, etc. 

Against the backdrop of sluggish world economy 
and slowing global trade, Ireland and China have both 
managed to achieve remarkably high growth in the past 
few years, and bilateral trade has continued to rise.  
Bilateral trade volume grew by 8.8% to $7.11 billion in 2015. 
In the first 9 months of 2016, bilateral trade was $5.74 
billion, with a 16.6% increase. China has become Ireland’s 
most significant trading partner in Asia. 

The Chinese and Irish economies are highly 
complementary. China exports machinery to Ireland and 
imports agri-food products, medical devices, chemicals 
and live animals. China has grown to be the 3rd largest 
export market for Irish food and beverages, and the 2nd 
largest market for Irish dairy and pork exports. 

Two-way investment has also been on the rise, with 
Chinese companies investing mainly in finance services 
and ICT sector. The Chinese aviation leasing companies 
operating in Ireland now handles over 360 aircraft, with 
a total value of more than $27 billion. The $2.6 billion 
acquisition of Avolon by Bohai Leasing, a subsidiary of 
HNA Group is the biggest Chinese investment project 
recorded so far.  

Avolon has now become the world’s 3rd largest aircraft 
leasing company since it acquired the aircraft leasing 
business of CIT Group in October 2016.  In November, 
China Merchants Bank established its aircraft leasing 
presence in Ireland.  In December, Gaelectric Holdings plc 
reached an agreement with the Paris-based China General 

Nuclear (CGN) Europe Energy S.A.S. on the sale by 
Gaelectric of 230MW of wind energy assets on the island 
of Ireland to CGNEE. 

By the end of 2015, 324 Irish companies have invested 
$1.65 billion in China, with a focus on ICT and food 
sectors. The overall trend in two-way investment between 
China and Ireland is positive and encouraging. 

Both the Chinese and Irish Governments remain 
firmly committed to further enhancing bilateral 
economic relations. The 14th session of China-Ireland 
Joint Economic Commission will be held in Dublin in 
2017. In order to facilitate people-to-people exchanges, 
the Chinese Embassy continues to engage itself with 
the relevant departments and agencies of the Irish 
Government with a view to establishing a direct air link 
and improving visa regimes; the outcome of ongoing 
discussions on these issues will definitely benefit the 
people of both countries. 

I would like to note that since China initiated its 
national policy of Reform and Opening Up in 1978, more 
than 700 million Chinese people have been lifted out of 
poverty, which represents China’s significant effort to the 
realization of the UN Millennium Development Goals. 

Between 2011 and 2015, China achieved an average 
annual GDP growth rate of 7.3%, with an annual increase 
comparable to the GDP of a moderate developed 
economy; Accounting for 25% of global economic 
growth, China served as a significant growth engine and 
stabilizer for the world economy. It has been proved that 
China needs and can maintain a medium-high growth 
rate, which would benefit the peoples of other countries. 

One noteworthy trend is that China’s outward 
investment is increasing at an exciting pace; in 2015 
Chinese companies invested over $118 billion in grand 
total more than 150 countries and regions, registering an 
annual growth rate of 14.7%; this figure is projected to 
exceed $170 billion in 2016 (in the first half of 2016 China 
invested $88.86 billion in other countries, 58.7% higher 
than the same period in the previous year), carrying the 
upward trend into the 14th year in a row.  

China is deepening its reforms and accelerating its 
economic restructuring and upgrading, with major 
indicators still pointing to a bright future. The five new 
development concepts being implemented in China’s 
Thirteenth Five-Year Plan (2016-2020), innovative, 
coordinated, green, open and shared development, is in 
line and highly compatible with Ireland’s development 

Economic overview
China’s projected GDP growth rate for 2016 was 6.7%, 
continuing a pattern of easing in the overall expansion of the 
economy in the past three or four years. Nonetheless, this 
represents an impressive continuing growth pattern as China’s 
economy matures and moves up the economic value chain.

The Chinese Government is committed to a programme 
of structural reform and upgrading of its economy which 
necessitates a slowing down to a ‘new normal’ after years of 
double digit GDP growth. Some 10 million jobs were created 
in China in the first three quarters of 2016. 

A measure of the scale and importance of China is the 
fact that it now accounts for around 25% of global economic 
growth.

 China is an increasingly outward-looking economy. The so 
called ‘Belt and Road’ initiative launched by President Xi 
Jinping in 2013 encapsulates this thinking. It is an ambitious 
programme which aims to improve and create new trade links 
and business opportunities between China and over 60 coun-
tries throughout Asia, Europe, the Middle East and Africa.

It is estimated that these countries account for two thirds 
of the world’s population but only one third of their GDP. 

Investment in infrastructure will be a key part of this ini-
tiative, creating massive opportunities for both China firms 
and its trade partners in the coming years.

Country report CHINA
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strategies and strengths. Economic cooperation between 
China and Ireland is faced with new and emerging 
opportunities, particularly in such sectors as financial 
services, ICT, Agri-food, medical devices, pharmaceutics, 
environmental protection, pollution prevention and 
control, clean energy, and education and innovation. 

In the first three quarters of 2016, China’s GDP 
registered 6.7% growth. 2016 witnessed over 10 million 
new jobs created in China. We are confident that in the 
5 years covered by the Thirteenth Five-Year Plan, the 
average annual growth rate of the Chinese economy will 
remain above 6%. 

It has been forecast by Chinese policy-makers and 
economists that from 2016 to 2020 China’s imports will 
total around $8 trillion, China will attract $600 million 
in FDI and make outward investments of a total value of 
$750 million, and China’s outbound tourists in this period 
is to exceed 700 million. China will adhere to its opening-
up strategy of mutual benefit and win-win results, and 
China’s door to the outside world will open wider than 
ever before; China’s continued reforms and development 
will provide international partners with a vast market and 
enormous opportunities. 

Together with about 100 countries and international 
organisations, China is vigorously implementing an 
ambitious development strategy and framework known 
as the Belt and Road Initiative or the Silk Road Economic 
Belt and the 21st-century Maritime Silk Road. China has 
signed agreement on Belt and Road with 30+ countries; 
Chinese companies have invested over $14 billion in these 
countries, creating 60,000 local jobs.

 The Asian Infrastructure Investment Bank (AIIB) came 
into operation in January 2016 with an initial capital of 
$100 billion; 17 European countries are among its 57 
Founding Members; Ireland’s membership application is 
being carefully and favorably considered. China is ready 
to share opportunities with Ireland. 

China is a vast market with a huge population, great 
diversity and tremendous potential. I encourage Irish 
business people, as well as people from other walks of 
life to pay visits to China, and to make friends and find 
partners in China while getting to know this big, ancient 
and dynamic country better.  

We can jointly make contributions to the Ireland-China 
Strategic Partnership for Mutually Beneficial Cooperation, 
of which trade and investment will continue to grow in 
the years ahead. 

“In the first 9 months 
of 2016, bilateral trade 
was $5.74 billion, with a 
16.6% increase.” HE Dr Yue Xiaoyong
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Beijing
Founded in 1979, Ireland’s Embassy in Beijing works as part 
of, and coordinates Team Ireland in China to advance bilateral 
relations between the two countries across a broad front, in 
line with the Government’s priority strategic objectives for 
these relations. 

Alongside the Embassy, official Team Ireland comprises the 
Consulates General in Shanghai and Hong Kong, the Visa Office 
in Beijing as well as representative offices in China of IDA Ireland, 
Enterprise Ireland, Tourism Ireland and Bord Bia. 

Team Ireland in China works in a cohesive manner. It actively 
supports Irish interests, companies and institutions in China – in 
trade, investment, finance, education, food & agriculture, scientific 
research, tourism, culture, community activities, people-to-people 
links and so forth. As the Government’s leading platform in China, 
the Embassy also fosters political ties between Ireland and China, 
whilst promoting a fuller and more developed image of Ireland 
across this vast country. The Embassy promotes Ireland’s values 
and provides support and assistance to Irish citizens living in, or 
visiting China.

Consistent with the 2012 Strategic Partnership Agreement 
between Ireland and China, political, economic and other relations 
between the two countries have grown strongly in recent years – 
and in particular during the past three years. This process has been 
fuelled by a continual exchange of significant, high-level visits in 
both directions between Ireland and China. In these five months 
alone, there will have been five Trade Missions or other working 
visits to China undertaken by Irish Ministers, all accompanied 
by strong business and other delegations. These include visits 

Statistics on China
•  GDP per capita (2015)   €7,395
•  2015 GDP growth   6.9%
•  2016 GDP growth (forecast)  6.7%
•  Unemployment    6.4% 
•  Population    1, 366 billion

Bilateral Relations
Diplomatic relations between Ireland and China were 
established in 1979, following Ireland’s recognition of 
the government of the People’s Republic as the sole 
government of China in 1971. Embassies were opened 
in Beijing in 1979 and Dublin in 1980. Ireland opened a 
Consulate General in Shanghai in 2000.

Secondary Accreditations
•  Mongolia

State Agencies
Enterprise Ireland has offices in Beijing, Shanghai and 
Hong Kong. The IDA has a presence in Beijing, Shanghai 
and Shenzhen. Bord Bia Asia has an office in Shanghai that 
covers all of Asia. Tourism Ireland appointed a Country 
Manager based in Shanghai in March 2016.  

Irish Community  
•  Beijing    400 
•  (including Hong Kong and Shanghai)   8,000

Service in 2015
•  Passports   572
•  Consular Assistance   8
•  FBRs    31
•  Visa applications   9,819 (visa office)
•  Marriages Abroad Certs  13

Economic / Trade
•  Exports Goods 2015   €2.3 billion
•  Imports Goods 2015  €4.4 billion
•  Exports Services 2015   €3.94 billion
•  Imports Services 2015   €497 million

• Total trade 2015   €11.1 billion

Additional Comments
Goods trade has been growing strongly with China in 
recent years, particularly with agri-foods (high demand 
especially for premium dairy products). Work on issue of 
beef access continues to progress. There was a successful 
Joint Economic Commission in the first half of 2016. China 
is a high-priority market under the Government’s Trade, 
Tourism and Investment Strategy.

Key sectors
Agriculture (technologies, agri-food equestrian, fisheries), 
education, financial services (including aviation), science 
& technology (renewable energy, cleantech, life sciences, 
software, ICT and telecoms), culture and tourism.

Ambassador of Ireland to the People’s Republic of China,
HE Paul Kavanagh

CHINACountry report CHINA
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Shanghai
The Consulate General Shanghai was established in 2000 
to promote business, cultural and education links between 
Ireland and Shanghai as well as to facilitate political visits and 
local government relationships. 

The Consulate’s consular area extends to the surrounding provinces 
of Zhejiang, Jiangsu, Jiangxi and Anhui. The Consulate is located in 
the same office building as Enterprise Ireland, IDA Ireland, Bord Bia, 
as well as Tourism Ireland. 

Sectors of particular interest to Ireland in eastern China include 
financial services, engineering project management and design, 
life sciences, education, food and ingredients and tourism. A 
significant number of Irish companies and education institutes have 
an active presence in Shanghai and the surrounding four-province 
region.  Cooperation between higher education institutes in the 
Ireland with Chinese counterparts continues to build very strongly.   
Partnerships include some of China’s most prestigious Universities 
such as Fudan, Tongji, Nanjing, Zhejiang, and East China Normal.

Key events in 2016 included two ministerial visits (Minister Creed 
and Minister of State Eoghan Murphy); visits of governmental 
delegations from Shanghai and provincial leaders to Ireland; the 
holding of the Shanghai Senior Officials Training Programme; 
official visits by representatives of Cork city (twinned with 
Shanghai) and Cork County, a wide range of company visits and 
facilitation of visits to Ireland by key Chinese companies and 
business clubs and chambers; and the holding of the Asia Pacific 
Irish Business Forum en marge of the All Asian GAA Games.  The 
Consulate began issuing five year multi-entry business visas for the 
first time in summer 2016 and continues to see strong growth in 
business travel from this region to Ireland.  The Consulate regularly 
organised cultural and public diplomacy events in Shanghai and the 
provinces throughout 2016 such as St Patrick’s Day celebrations, 
Bloomsday, musical events and art exhibitions. 

Ireland’s Consul General in Shanghai, Therese Healy

undertaken by the Ministers for Agriculture, Food & the Marine, 
the Minister for Education & Skills, the Minister for Jobs, Enterprise 
& Innovation and on two occasions the Minister of State with 
responsibility for International Financial Services. 2016 saw a large 
number of Ministerial and other senior working delegations from 
China visiting Ireland. The Embassy in Beijing is central to the 
preparation for, organisation of, and follow-up to all such missions.

The Embassy of Ireland in China wishes the leadership and 
members of Asia Matters and indeed all of our friends and partners 
- Chinese, Irish and from across Europe and around the world - a 
happy, peaceful and prosperous Year of the Rooster!



Asia Matters©    116  

Hong Kong
Opened in 2014, the Consulate General of Ireland to Hong Kong 
works closely with the Embassy in Beijing, Consulate General in 
Shanghai and with Government Agencies in China to  support 
Irish interests in Hong Kong and Macau. 

In 2016, the Consulate collaborated successfully with a number 
of key organisations in Hong Kong and Macau which span our 
key areas of Community, Commerce and Culture, including the 
Chambers of Commerce, Irish Funds (Hong Kong), St Patrick’s 
Society, Hong Kong GAA, Echoes of Erin School of Irish Dance, O’ 
Connor Barton School of Dance, the Ireland Fund of China and the 
Celtic Connections choir. A highlight of the year was the visit of 
the Lord Mayor of Dublin who led the first St Patrick’s Day Parade 
in Macau and presented the Freedom of Dublin to Father Joseph 
Mallin SJ, who has lived in Hong Kong since 1948. 

The visit to Ireland by Secretary Gregory So in December was 
another highlight for all of us involved in building stronger links 
between Ireland and Hong Kong. We are very grateful to the Ireland 
Hong Kong Business Forum for their encouragement and support 
over the course of the year. A real highlight this year will be the visit 
to Ireland by Hong Kong Rugby Union to take part in the Women’s 
Rugby World Club, and we were also delighted to welcome the 
Druid Theatre Company to Hong Kong in March as part of the 
Hong Kong Arts Festival.  

Anyone who visited Hong Kong or Macau during March this year 
will have seen the widest range of events yet under the Irish Festival 
– showcasing Irish innovation, literature, animation, culture, design, 
crafts and our world class food and beverage products. We are very 
excited with the plans for Hong Kong to be part of Seachtain na 
Gaeilge again in 2017, building on the success of the new branch of 
Conradh na Gaeilge, the first in Asia. 

The ‘First Friday’ Business Breakfasts in the Consulate General, 
held on the first Friday of each month, are a great way to meet 
with members of the community and we are always delighted to 
welcome visitors to the city. Next year we will extend the events 
to Macau, where there is a small but flourishing Irish business 
community. 

In looking ahead the Consul General and all members of Team 
Ireland send best wishes and thanks to Asia Matters for their 
ongoing support and collaboration.

Statistics on Hong Kong
• GDP per capita (2014)  €38,590
• 2015 GDP growth   2.4%
• 2016 GDP growth (forecast) 1.6%
• Unemployment   3.4%
• Population   7.3 million

Bilateral Relations
Diplomatic relations between Ireland and China were 
established in 1979, following Ireland’s recognition of 
the government of the People’s Republic as the sole 
government of China in 1971. Embassies were opened 
in Beijing in 1979 and Dublin in 1980. Ireland opened a 
Consulate General in Shanghai in 2000 and in Hong Kong 
in 2014.

Secondary Accreditations
•  1: Macao

State Agencies
Enterprise Ireland has offices in Beijing, Shanghai and 
Hong Kong. The IDA has a presence in Beijing, Shanghai 
and Shenzhen. Bord Bia Asia has an office in Shanghai that 
covers all of Asia. Tourism Ireland appointed a Country 
Manager based in Shanghai in March 2016.  

Irish Community 
•  Hong Kong    3 – 4,000

Service in 2015 - 2016
•  Passports   506
•  Consular Assistance   7
•  FBRs    28
•  Visa applications   0
•  Marriages Abroad Certs  3

Economic / Trade
•  Exports Goods 2015   €626 million
•  Imports Goods 2015   €108 million
•  Exports Services 2015   €562
•  Imports Services 2015   €87

•  Total trade 2015    €1.38 billion

Additional Comments
China is a high priority market under the Government’s 
Trade, Tourism and Investment Strategy.

Key sectors
Financial services, aviation services, agriculture (agri-food, 
technologies, equestrian, fisheries), education, culture and 
tourism.

Ireland’s Consul General in
Hong Kong, Peter Ryan

Country report CHINA
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Country report INDIA

National Flag  
The saffron colour denotes renunciation of 
disinterestedness, indifference to material gains and 
dedication to work. The white in the centre is light, the path 
of truth in our conduct.  The green shows our relation to 
soil, our relations to the plant life on which all other life 
depends.  The Ashoka Wheel represents the dynamism of a 
peaceful change, virtue.  There is life in movement and death 
in stagnation, therefore, it also denotes motion.
• National Day:  January 26th (Republic Day), 
 August 15th (Independence Day) 
• Date when diplomatic relations established between
    India and Ireland was 1949

Key Facts
•  National Population: 1,210,10 million (2011 Census)
          1,310,06 million (2017 Estimate)

•  Top cities and population of each: The top five cities in India are   
 Mumbai, New Delhi, Bengaluru, Hyderabad and Ahmedabad, with a  
 population of 12.4 million, 11.03 million, 8.4 million, 6.7 million, and  
 5.7 million, respectively. (2011 Census)

•  Area: 3.3 million sq.kilometres

•  Time zone: GMT/UTC + 5:30

•  Currency: Rupee 

•  Religion/s: Religion in India is characterized by a diversity of  
    religious beliefs and practices. The Indian subcontinent is the     
    birthplace of four of  the world’s major religions; namely Hinduism,      
    Buddhism, Jainism and Sikhism. Hinduism(79.8%); Islam(14.2%)  
    followed by Christianity, Sikhism, Budhism, Jainism and others. 

•  Language/s: There are 22 different languages that have been  
    recognized by the Constitution of India of which Hindi is the official  
    language. English has by law been designated the language for  
    official purposes.

•  Amount of bilateral trade with Ireland: US $ 1.2 billion 
•  Amount of Irish export to India: US $ 533 million
•  Amount of Indian export to Ireland: US $ 760 million 
•  Gross Domestic Product (GDP): $2.46 trillion (2017)

•  GDP (PPP): US$9.59 trillion (2017)

•  Real GDP Growth: India’s growth rate from 2014 to
    2016  was 7.2%, 7.6% and 7.6% respectively
•  GDP per capita (current prices): US$1852 (nominal 2017)

•  GDP per capita (PPP): $7224 (2017)

•  GDP share of world total (PPP for 2014-2016): 7.016%
•  India’s share to Global Growth: 12.5% 
•  GDP sector breakdown (% composition for        
    agriculture, industry and services): 
    Agriculture 16.5%, Industry 29.8%, Services 45.4% (2016 est.)
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India has emerged as the fastest growing major 
economy in the world as per the International 
Monetary Fund. It is the sixth-largest economy in the 
world measured by nominal GDP and the third largest 
by purchasing power parity (PPP)

The Indian Economy has maintained macro-economic 
stability, relatively low inflation, fiscal discipline, a 
moderate current account deficit coupled with a broadly 
stable Rupee-US$ exchange rate.

Indian Economy is one of the G-20 major economies, 
with an average growth rate of approximately 7% over the 
last two decades. The long-term growth prospects of the 
Indian economy are positive due to its young population, 
healthy savings and investment rates and increasing 
integration into the global economy. It is expected to 
become the third largest economy by the next decade. 

BUSINESS SECTOR OPPORTUNITIES
The pick-up in India’s economy is premised upon, strong 
policy and determination to continue with economic 
reforms, liberalisation of FDI regime and increased public 
investment in infrastructure and development projects. 
India’s development needs are huge and its infrastructure 
project requirements are over US$ 1 trillion.  

Recent Government initiatives such as Make in India, 
Skill India, Digital India, Start-up India are designed 
to make India a global manufacturing hub, a modern 
economy increasingly using digital platforms and a centre 
for innovation and R&D.  

The Government of India aims to improve its ease of 
doing business ranking from 130 at present to within 
the top 100 by 2016 and the top 50 by 2017, based on 
structural reforms.  

India has strong 
prospects for
economic growth
into the future  

AMBASSADOR INSIGHT

HE Vijay Thakur Singh
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Strong links
drive trade
Embassy New Delhi works closely with State agencies 
in pursuit of a multi-annual strategy covering business, 
investment, education and tourism. 

Our work in 2016 culminated in the very successful Trade Mission 
to Mumbai, Bangalore and Delhi led by Minister Pat Breen in 
November 2016. This incorporated a strong aviation component, 
with Minister Breen being the main international guest at the high-
profile Aero Expo event held in Delhi.

Ireland and India have particularly strong links in the field 
of education, dating back to the time when many of the 
subcontinent’s top schools were run by Irish religious orders. 
These days, increasing numbers of Indian students study at Irish 
universities. Education fairs are held in major Indian cities twice a 
year.

In recent years Ireland has been increasingly recognised in 
India as a powerhouse for the technology sector and innovation, 
reflected in the substantial increase in the number of Indian 
companies investing in Ireland. Tech Mahindra, HCL and Wipro have 
large customer service centres in Ireland, while Tech Mahindra, 
Infosys and TCS have their R&D centres/Centres of Excellence in 
Ireland.  In the manufacturing sector Indian companies typically 
enter Ireland through an acquisition, although Indian companies are 
now setting up green field projects in Ireland.

India will celebrate its seventieth anniversary of independence 
in 2017. In addition to building closer political and cultural links, 
the Embassy together with the agencies will work to further build 
Ireland’s profile in the education, aviation, high-tech, agritech and 
other sectors.

Statistics
• GDP per capita (2014)   €1,623
• 2015 GDP growth   7.5%
• 2016 GDP growth (forecast) 7.3%
• Unemployment   8.4% 
• Population   1.27 billion
   
Bilateral Relations
Diplomatic relations were established in 1949, and 
embassies were opened in Dublin and New Delhi in 
1951 and 1964.
   
Secondary Accreditations
•  3: Bangladesh, Nepal, Sri Lanka
   
Honorary Consuls
•  6: Mumbai (India), Bangalore (India), Chennai (India),  
    Kolkata (India), Kathmandu (Nepal), Colombo (Sri Lanka)
   
State Agencies
Enterprise Ireland has been present in India since 2006. 
The IDA opened an office in Mumbai in 2008.
Tourism Ireland is represented by a locally contracted 
agent based in Mumbai.  Bord Bia and the Irish Dairy Board 
have appointed locally-recruited representatives to the 
embassy in Delhi. The Irish Dairy Board launched Irish 
cheese in Indian shops in June 2014.
   
Service in 2015 
•  Passports   182
•  Consular Assistance   25
•  FBRs    16
•  Visa applications   15,381
•  Marriages Abroad Certs  2
       
Economic / Trade
•  Exports Goods 2015  €541 million
•  Imports Goods 2015  €504 million
•  Exports Services 2015  €2.34 billion
•  Imports Services 2015  €356 million
   
•  Total trade 2015:  €3.74 billion

Additional Comments
Priority market under the Government’s Trade, Tourism 
and Investment Strategy.
   
Key sectors
ICT, software, pharmaceuticals, medical devices, financial 
services, education, agri-food, tourism.

Ambassador of Ireland to India,
HE Brian McElduff

Country report INDIA
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Country report INDONESIA

Key Facts
• National Population: 257.563.815 million (2015 - World Bank)  
• Top cities and population of each: The top five cities in Indonesia    
 are Jakarta, Surabaya, Bandung, Bekasi and Medan, with a population 
 of 9.6 million, 2.76 million,  2.39 million, 2.33 million, and 2.09 million,   
 respectively.
• Area: 1.9 million square kilometers
• Time zone: GMT+7
• Currency: Rupiah
• Religion/s: Islam, Christian, Roman Catholic, Hindu, Buddhism
    and Confucianism.
• Language/s: Bahasa Indonesia (national Language)
• Amount of bilateral trade with Ireland: 163.48 million USD (2015)

• Amount of Irish exports to Indonesia: 103.34 million USD (2015) 
• Amount of Indonesian exports to Ireland: 60.14 million USD (2015)

• Gross Domestic Product (GDP): 861,934 (2015 World Bank)

• GDP (Purchasing Power Parity): 2,848 trillion USD (2015 World Bank)

• Real GDP Growth: Indonesia’s growth rate from 2014 to 2016 was    
 5.0%, 4.7%, 5.5% respectively and 5.1% is predicted for 2017 (World Bank)

National Flag  
The design of the Merah Putih, or red and white, national flag 
of Indonesia, is two equal horizontal bands, red on top and 
white at the bottom. The red stands for courage and 
represents the human body, while the white stands for purity 
and represents the human soul. Together it stands for a 
complete human being, one that is pure and courageous.
• National Day:  August 17 (Independence Day) 
• Date when diplomatic relations established between
    Indonesia and Ireland on September 4, 1984

“By cultivating Ireland’s position 
as a gateway to the European 
Union as well as Indonesia’s 
position as gateway to ASEAN, 
there could also be potential to 
further enhance mutually 
beneficial economic relations 
between the two countries”

HE Rizal Sukma
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I hope that more Irish companies will consider Indonesia 
as a place to do business. In the context of the ASEAN 
Economic Community implementation, Indonesia is a 
natural choice as hub and gateway for the ASEAN market 
consisting of around 600 million people. 

Firstly, in term of conducting businesses, it is highly 
recommended that foreign companies explore co-
operation with local partners, in order to be more 
effective in getting a comprehensive understanding and 
firmer foothold on the local market. 

Secondly, it is also important to use social media as 
social media is impacting everything in Indonesia, from 
entertainment and politics to business and international 
relations. The archipelago is one of the top five global 
users of social media, and political candidates are aware 
that failing to engage through social media could see 
them paying a hefty price at the ballot box. As 15% of the 
world’s tweets come from Indonesia, Jakarta is now the 
world’s number one city on Twitter.

Foreign companies should follow local start-ups in 
order to gain market insight that may otherwise be 
unavailable to them. The start-ups themselves should 
be using social media well to engage with users, and 
also to find new market opportunities. With Twitter 
and Facebook also come more smartphones, and 
opportunities for home-grown start-ups to create 
localised applications for the domestic market.

Indonesia is also one of the most diverse countries 
in the world in terms of culture and languages and that 
raises a slew of socioeconomic challenges that foreign 
investors should be aware of. 

Opportunities for foreign investment are available in 
almost all sectors in Indonesia, such as:  
•  Infrastructure development, which is the main priority 
for Indonesia. Irish  companies have the expertise 
and proven track record to assist in infrastructure 
development, particularly with telecommunications 
related projects. 
•  In this regard, telecommunication equipment and 
services and satellites remain excellent areas for the 
Irish products and services, which have a comparative 
advantage technologically. 
•  In the energy sector, new power plants and electricity 
infrastructure development is urgently needed. The 
government aims to provide electricity access to 91% 
of Indonesia’s population by 2019.  Opportunities in 
power include the need for: construction of new power 
plants (mostly coal-fired plants), the development 
of transmission and distribution network, substation 
equipment, refurbishment and upgrading of state-owned 
generating plants and asset management

•  Renewable energy: the government has set a target to 
increase use of renewable energy from 6% at present to 
at least 23% in 2025. There are opportunities for projects 
in: biomass, hydropower, solar, wind.
•  Indonesia’s aviation market is growing at 20% per 
year. There is high demand for airport construction and 
development, air traffic control and airport logistics 
services and ground support equipment; 
•  A competitive and expanding banking market offers 
another significant opportunity for Irish companies 
in terms of IT and banking equipment, software and 
technology provision.
•  Maritime: the future also remains bright for Indonesia’s 
maritime industry. The country’s ports have good market 
potential for development both in terms of their number 
and capacity.
•  Tourism: Indonesia opens the opportunities for 
investment from Ireland in developing 10 national 
strategic tourism areas in Indonesia (Toba lake, Tanjung 
Lesung Special Economic Zone/SEZ, Tanjung Kelayang, 
Bromo Tengger Semeru, Mandalika SEZ, Kepulauan Seribu, 
Komodo Island, Morotai SEZ, Borobudur and Wakatobi).

Bilateral trade between Indonesia and Ireland still 
offers a wide opportunity to be developed. As of 
November 2016, total trade volume reached US$ 112.2 
million. and Indonesian business has export various 
products to Indonesia such as machinery, optical 
and photography equipment, textile, pulp, electricity 
appliances. We certainly will look to these sectors for 
further opportunities for Indonesian businesses.

I would like also to encourage Indonesian businesses 
to examine sectors that Ireland has shown a strong track 
record in such as IT and telecommunication, services, 
maritime, etc.

Furthermore, Ireland’s membership in European Union 
could position Ireland to become a major gateway which 
provides greater opportunity for Indonesian businessman 
to enter the European market. By cultivating Ireland’s 
position as a gateway to the European Union as well as 
Indonesia’s position as gateway to ASEAN, there could 
also be potential to further enhance mutually beneficial 
economic relations between the two countries.  

A major 
powerhouse in 
South East Asia

AMBASSADOR INSIGHT

HE Rizal Sukma
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Indonesia and Ireland need to enhance the interaction 
between our business community and government 
in economic sectors whether in the form of business 
forum and economic dialogue forums between our 
governments related agencies bilaterally. Within these 
dialogue forums we can explore further ways and means 
to promote economic and business opportunities in 
order to promote bilateral economic relations.

Indonesia and Ireland could also explore the possibility 
to agree on various form of economic partnership 
such mutual recognition agreement, preferential trade 
agreement, etc.

The result of referendum in UK membership to Europe 
(brexit), the US presidential election and the dynamics 
of global politics with conflicts still looming is certain 
part of the world, as well as the slowing down of China’s 
economy that has been one of global engine of growth, 
has certainly add uncertainty for business around the 
world. As an open economy, this has also created a 
challenge for Indonesia particularly on the flow of trade 
and investment whether at regional or global level, that 
contribute significantly to Indonesia’s economic growth. 

Nevertheless, Indonesia is also blessed by our size and 
abundance natural resource. Indonesia also enjoy an 
enormous young and productive population which give 
demographic dividend for Indonesia. 

These factors have provided a strong foundation for 
Indonesia to sustain its economic growth. As McKinsey 
has already predicted that Indonesia will be the 7th 
largest economy by 2030, I believe that with Indonesia’s 
huge population and territory as well as resources, 

Country report INDONESIA
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Indonesia could become at least the 4th largest economy 
by 2040. 

Furthermore, under President Joko Widodo’s 
administration, the Government has pursued an 
ambitious reform agenda, including 14 economic policy 
packages enacted since September 2015, which also 
includes policies to improve the investment climate and 
ease of doing business such as the One Stop Service for 
business permits. 

Indonesia also has opened up more sectors to 
investors, including 35 business sectors for foreigners 
that were previously kept for domestic investors and 20 
business categories for investors to hold shares up to 
particular levels.

In general, Indonesia has a promising economy in 
the long term, low inflation, low debt (27,7 per cent of 
GDP), young demographics and accelerating growth. 
Indonesia has large reserves of energy sources. In term 
of political aspects, as a country with Muslim majority 
and a democratic system, as well as an open economy, 
Indonesia has a significant role to play in Islamic and 
Western dialogue, and indeed in the relationship between 
East and West. 

Indonesian and Irish people are both well known for 
being warm and welcoming. Those aspects of culture 
from both countries’ citizens will help in boosting the 
people to people relations. The closer ties between 
the people of the two countries will also create more 
business links and increase the flows of investment, 
trade in goods and services as well as people between 
Indonesia and Ireland. 
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increasing resilience and efficiency in the domestic economy. The 
synergy of policies of the government and Indonesian central bank 
has improved Indonesia’s rank on World Bank’s ease of doing business 
from 106 in 2015 to 91 in 2016. 

Indonesia has a large resource sector, where oil and gas production 
accounts for around 40% of Indonesia’s mining and utilities output 
and 1.5% of global crude oil and natural gas production. It is an 
important global producer of coal, accounting for over 6,3% of global 
production in 2015; while it also a significant producer of a number of 
other commodities.

Indonesia is the fourth most populous nation in the world, with 
almost 257 million people. The dependency ratio –the number of 
children and elderly relative to the working-age population– is low 
and the working-age population has been rising. In addition, the 
educational attainment of Indonesia’s population has also risen 
markedly over recent decades. These demographics have provided a 
boost to GDP growth that should continue for much of the next two 
decades.

Coupled with political stability, youthful and vibrant society and 
reform-minded, democratic Government, the economic outlook of 
Indonesia as an emerging market, global powerhouse and investment 
destination has never been better.

Economic overview
With a GDP of more than US$ 861 billion, Indonesia is the largest 
economy in Southeast Asia. Its economy has recorded strong growth 
over the past few decades, and in recent years the firm pace of 
economic expansion has been accompanied by reduced output 
volatility and relatively stable inflation.

From 2000 until 2012, Indonesia’s annual GDP growth rate averaged 
5.40% while over the last 5 years the GDP growth on average was 
5-6%. This is considered as one of the most stable among emerging 
markets. It has shown resilience amid the global economic slowdown.

Indonesia’s economic performance has been shaped by 
government policy, the country’s endowment of natural resources 
and its young and growing labour force. Prudent fiscal stewardship is 
the keyword of Indonesia’s success story which focused on reducing 
the debt burden, where the debt-to-GDP ratio has steadily declined 
from 83% in 2001 to less than 27,7% by the end of 2016. 

The Government also enacted policies of structural reforms, such 
as the economic policy packages I-XIV which aimed at increasing the 
pace of improvements to infrastructure and building greater domestic 
economy’s competitiveness. These policies to accelerate structural 
reforms were also supported by Bank Indonesia policies aimed at 
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Ireland works very well with Indonesia in the wider world. Irish 
and Indonesian peacekeeping troops serve side by side in the 
UN mission in Lebanon. We share many of the same values 
and approaches in the UN – from sustainable development 
to human rights to climate change.  Our economies are also 
complementary and there is huge potential, even if actual 
trade and investment levels have historically been modest.

It’s clear to me that the Embassy has to build up the Ireland 
brand in Indonesia.  Those Indonesians who know about Ireland 
are well-disposed towards us; our high technology industries, 
our culture and our history all have resonance here.  However, 
the distance and differences in scale, and the lack of traditional 
links means that there is plenty of work still to do here to build 
awareness of Ireland. This is important because many of Ireland’s 
exports and companies are supported by a very positive image 
of Ireland, and the embassy wants to develop this advantage in 
Indonesia too.   Awareness raising is the embassy’s single most 
important goal. Progress has been steady and sure - Indonesia’s 
scale provides both the challenge and the motivation for our work.

Indonesia has this year embarked on a major programme of 
infrastructure investment. New airports, power plants, ports and 
highways are being planned and built, and Irish companies are 
looking at opportunities to take part.  Irish firms already have the 
leading position here in aviation leasing, and other Irish companies 
are well placed to succeed in the electricity and construction 
materials sectors, as well as in port and airport management.  
There is also good potential for Irish exporters in financial services, 
software, and medical devices. Irish dairy companies are already 
importing product from Ireland - steadily increasing market share in 
the food ingredients sector.    

In the coming year, the Embassy will focus on presenting Ireland 
to Indonesians as a destination for both tourism and third-level 
education. Numbers of tourists – in both directions – is rising 
fast. In addition to the direct economic benefits, the tourism and 
education sectors have a longer-term effect in raising awareness 
and establishing connections.

Indonesia is growing and modernising.  Its economy is opening 
up and deregulating.  Domestic demand for consumer products is 
very strong, and major infrastructure projects are being rolled out.  
The trajectory as well as the scale of the market, South East Asia’s 
largest, present a very attractive prospect for Irish exporters and 
investors.  In 2017, the Embassy will do everything it can to help 
Irish companies seeking to turn this potential into actual business.

 

Ambassador of Ireland to Indonesia,
HE Kyle O’Sullivan

Building trade
Statistics on Indonesia
•  GDP per capita (2014)   €3,075 
•  2015 GDP growth    4.8%
•  2016 GDP growth (forecast)  5.2%
•  Unemployment    6.2% 
•  Population    225.8 million
   
Bilateral Relations
Diplomatic relations were established in 1984. Ireland 
opened an Embassy in Jakarta in July 2014. Indonesia 
has accredited its Ambassador in London to Ireland, and 
maintains an Honorary Consul in Dublin.  Indonesia has 
confirmed its intention to open an embassy in Dublin, but 
this is not imminent. 
   
Irish Community 
•  200 Approx
   
Service in 2015
•  Passports    17
•  Consular Assistance    7
•  FBRs     4
•  Visa applications    1090
•  Marriages Abroad Certs   7
   
Economic / Trade
•  Exports Goods 2015  €65.1 million
•  Imports Goods 2015  €110 million
•  Exports Services 2015  €301 million
•  Exports Goods 2015  €19 million

•  Total trade 2015   €495.1 million

Additional Comments
High potential market under the Government’s Trade, 
Tourism and Investment Strategy; The world’s 16th largest 
economy and G20 member, Indonesia presents strong 
potential for Ireland, however trade and awareness of 
Ireland is low; Civil aviation is growing rapidly, and Irish-
based companies account for more than 50% (by value) of 
leased aircraft in the country, and are actively lobbying for 
a DTA with Indonesia. 
Key sectors
Agri-food, aviation services, software, medical devices, 
tourism and education.

Country report INDONESIA
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2016 was a busy year for the Embassy especially on the 
economic front. As usual, Ireland’s educational offering 
commanded considerable attention with some 1,500 Malaysian 
students receiving higher education in Ireland. 

The annual Star Education Fair was attended by some twelve 
Irish Higher Education Institutions, supported by Education in 
Ireland, while the European Higher Education Fair, which touches 
down intermittently in the region, and the accompanying academic 
conference, drew wide participation also. 

The Embassy was honoured to lead on the proceedings on the 
part of the EU, together with YB Dato’ Seri Idris Jusoh, Minister for 
Higher Education, and Datuk P. Kamalanathan, Deputy Minister for 
Education. In addition, the Embassy made a particular investment 
in cultural relations during 2016 with a number of well-received 
events including, in the context of Easter 1916, an address by former 
Minister Martin Mansergh at the Kuala Lumpur Performing Arts 
Centre.

This year we will continue to promote a widening of educational 
services taking account also of Malaysia’s evolving priorities. We 
will continue to support business more widely with a number of 
encouraging developments on the horizon including as regards 
food and beverages and in the software sector. Cultural activities 
have proved their worth in developing a greater awareness of 
Ireland and we intend to build on the momentum gained this year.  

Statistics on Malaysia
•  GDP per capita (2015)   €7,790 
•  2015 GDP growth    5.0%
•  2016 GDP growth (forecast)  4.3%
•  Unemployment    3.5% 
•  Population    30.8 million
   
Bilateral Relations
Diplomatic relations established 1974. Irish Embassy 
opened 1995. 
Malaysian Embassy Dublin opened 2001. 
   
Irish Community 
•  1200 Approx
   
State Agencies
Education in Ireland (on behalf of EI part-Time) 
   
Service in 2015
•  Passports    440
•  Consular Assistance    17
•  FBRs     15
•  Visa applications    763
•  Marriages Abroad Certs   3
   
Economic / Trade
•  Exports Goods 2015  €240.7 million
•  Imports Goods 2015  €278.8 million
•  Exports Services 2015  €244 million
•  Exports Goods 2015  €21 million

•  Total trade 2015   €784.5 million

Additional Comments
Priority market under the Government’s Trade, Tourism 
and Investment Strategy. One of Ireland’s six priority 
markets for international education, Malaysia is one 
of Ireland’s most valuable education partnerships, 
contributing €50+ million annually to the economy in fees 
and associated spending.
   
Key sectors
Education, agri-food, financial services.

Ambassador of Ireland to Malaysia,
HE Eamon Hickey

A busy year
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Country report JAPAN

Key Facts
• National Population: about 127 million
• Top cities and population of each: The top five cities in Japan are  
 Tokyo, Yokahama, Osaka, Nagoya and Sapporo with a
 population of 13.4 million, 3.7 million,  2.7 million, 2.3 million, and
 2.0 million, respectively.
• Area: 9.6 million square kilometers
• Time zone: UTC+9
• Currency: yen
• Religion/s: Mainly Shinto and Buddhism.
• Language/s: Japanese
• Amount of bilateral trade with Ireland: 5709 million Euro  
 (source: 2015, excluding service)

• Amount of Irish exports to Japan: 3888 million Euro 
 (source: 2015, excluding service)

• Amount of Japanese exports to Ireland: 1821 million Euro
 (source: 2015, excluding service)

• Gross Domestic Product (GDP): 521 trillion yen
• Real GDP Growth:  
   2013 (Fiscal Year):   2.6%
   2014 (Fiscal Year): -0.4%
   2015 (Fiscal Year):    1.3%

National Flag  
Japan is called “Nippon” in the Japanese language, which 
literally means “Origin of the Sun.” The national flag of Japan 
is called “Hinomaru,” which literally means “sun circle” and it 
has been used as a symbol of Japan since the 16th century.

• National Day:  December 23 (Emperor’s Birthday) 
• Date when diplomatic relations established between
    Japan and Ireland was on March 5, 1957

“Under the growth strategy of 
Abenomics Japan’s business 
environment continues to 
improve” HE Mari Miyoshi
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Reforms underpin 
improving economy
Diplomatic relations between Japan 
and Ireland were established in 
March 1957. Since then, close and 
friendly ties between Japan and 
Ireland have grown in a wide range 
of fields, including business, trade, 
investment, tourism and people-to-
people exchange. Trade between 
the two countries continues to grow 
strongly. In particular, there was a 
noteworthy surge in Irish exports to 
Japan in 2015. 
Ireland exports more goods in value terms to Japan than 
any other state in Asia. Japan is second only to the United 
States as a non-European export market for Irish goods 
exports. This dynamic and expanding trading relationship 
is characterised by mutual foreign direct investment 
and long-standing business partnerships. Approximately 
80 Japanese companies currently operate in Ireland in 
industries such as pharmaceuticals, financial services and 
aircraft leasing. 

There are approximately 50 Irish companies doing 
business in Japan. As a large and mature economy, with 
127 million affluent consumers, the Japanese market 
offers immense rewards for foreign companies willing 
to build lasting business ties based on mutual trust and 
understanding. With its world-class infrastructure and 
major global companies, Japan is an ideal location from 
which to build lasting business partnerships across Asia. 

Increasing numbers of Irish people are arriving in Japan 
every year through bilateral business ventures, working 
holiday programmes, educational exchange programmes 
and for tourism purposes. Likewise, the number of 
Japanese nationals resident in Ireland reached a record 
high of 2,000 in 2016.

In 2013, the reciprocal visits of Prime Minister Shinzo 
Abe and Taoiseach Enda Kenny became a key springboard 
in the advancement of Japan-Ireland relations. As a 
further milestone we are now celebrating the 60th 
anniversary of Japan-Ireland diplomatic relations in 2017. 
In Japan, a 60th birthday is referred to as “kanreki”, which 
marks the end of the traditional 60-year calendar cycle in 
the Asian zodiac and a return to the year of one’s birth. 
The 60th anniversary between Japan and Ireland marks a 
new beginning of ever closer and more fruitful relations.

The Japanese economy is rebounding, and under 
the growth strategy of Abenomics Japan’s business 
environment continues to improve. For example, the 
effective corporate tax rate has been reduced from 

34.6% in 2014 to 29.9% in 2016. Reforms are advancing to 
reduce regulatory and administrative costs for both local 
and foreign businesses, including the simplification of 
labor market and trade administrative procedures. 

Most significantly, preparations for an economic 
partnership agreement (EPA) between Japan and the EU 
have recently made significant progress, which stands as a 
clear testament to both sides’ commitment to enhancing 
and expanding their bilateral trade by forming a fully 
comprehensive free trade agreement (FTA). 

According to the European Commission’s estimates, 
EU exports to Japan could increase by 32.7 %, while 
Japanese exports to the EU could increase by 23.5 % 
as a result of the EPA. In addition, in order to build on 
international opportunities the Japanese government is 
promoting alliances between Japanese SMEs and foreign 
firms, supporting the expansion of Japanese SMEs into 
international markets, expanding exports of infrastructure 
systems, and supporting local government initiatives to 
attract foreign direct investment.

As an item outlined under Abenomics, Japan aims to 
become a world leader in advanced health care services. 
For example, Japan is developing groundbreaking 
technologies to reduce the social burden of nursing care 
through the use of robotics and medical sensors. These 
new technologies promote individualized medical care 
and health care services by making full use of advanced 
ICT and big data analytics.

In this field, cooperation between Japan and Ireland is 
already distinctly advanced and progressing rapidly. Joint 
research has been being conducted between a leading 
Japanese IT company and Irish universities. Japan is also 
actively promoting regenerative medicine and developing 
innovative drugs, with tangible and marketable results. 
As well as being the home of leading Japanese institutes 
and companies, several foreign companies have moved to 
Japan to conduct R&D activities.

The Japanese government is fully committed to 
steadily implementing the policies and reforms outlined 
under the Abenomics growth strategy. By realising these 
goals, Japan will be a more attractive country to do 
business with, and within, for foreign companies.

AMBASSADOR INSIGHT

HE Mari Miyoshi
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There were three ministerial visits to Japan 
in 2016, covering the portfolios of Financial 
Services, Jobs, Enterprise, Innovation, Training 
and Skills, and each one underlined the 
continued strategic importance of Japan as a 
partner for Ireland in Asia. 

In addition to raising Ireland’s profile with key business 
and political leaders in Japan, Ministers Murphy, Mitchell 
O’Connor and Halligan all delivered key messages on the 
strength of the Ireland-Japan relationship, our strong and 
dynamic economy, and our commitment to remaining 
within the European Union. Of course, the UK’s decision 
to leave the EU was a setback for both Japan and Ireland, 
and the gravity with which the Japanese administration 
viewed the development was underlined in their August 
Message to the UK and the EU. 

This document was a helpful guide from a trusted 
partner, and we welcomed and shared the concerns 
raised by Japan. Team Ireland is working tirelessly to 
ensure that those Japanese companies with concerns 
about the future will consider the opportunity that 
Ireland presents. 

Ireland’s priorities in Japan over the coming year will 
be to continue to build on the Joint Declaration made 
by Taoiseach Enda Kenny and Prime Minister Abe in 
December 2013, titled A Partnership for Innovation and 
Growth. In that Declaration, the two leaders committed 
to strengthen the close and friendly ties between 
Ireland and Japan, based on shared values of freedom, 
democracy, respect for human rights and the rule of law. 

They agreed to deepen the bilateral relationship for the 
mutual benefit of both countries, including encouraging 
greater levels of trade and investment, and 2017 was set 
as the target for achieving a number of specific projects 
involving economic, cultural and research collaboration. 
In 2017 also, Ireland and Japan will celebrate the 60th 
Anniversary of Diplomatic Relations. This anniversary 
is being met with great enthusiasm by our Japanese 
partners, and it will offer a unique opportunity to take 
stock of the close and friendly relations we have, and to 
imagine how we will expand and broaden that relationship 
over the next sixty years. 

In summary, 2017 presents the perfect context to 
achieve the vision of the Joint Declaration by building on 
the success thus far.  

Economic overview
After a long period of stagnation, Japan has begun to experience 
growth in recent years, albeit at a modest rate. The GDP growth 
forecast for 2016 was 0.5%, up marginally from the year before. This 
is expected to increase to 1.0% in 2017, before easing back to 0.8% in 
2018. 

Inflation meanwhile has been falling with the consumer price index declining 
from 2.7% in 2014 to 0.8% in 2015 down to minus 0.3% in 2016. It is expected to 
reach 0.3% in 2017 and 1.0% in 2018. 

Recent GDP growth has been led by consumer spending, supported by wage 
growth. Purchasing power has increased because of the lower consumer price 
inflation. 

Japan’s unemployment rate is low by international standards and stood at 
3.1% in 2016, following a recent period of high job creation. GDP per capita 
meanwhile is high at around €27,000. 

Japan has an ageing population and funding pensions and healthcare for 
the elderly will prove a major challenge for the government in years to come. 
Achieving reform and fiscal stability is therefore a priority for the country.  

 

“2017 was set as the target for 
achieving a number of specific 
projects involving economic, 
cultural and research collaboration”

HE Anne Barrington

Ambassador of Ireland to Japan
HE Anne Barrington

Country report JAPAN

Joint declaration
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Statistics on Japan
•  GDP per capita (2014)   €27,564 
•  2015 GDP growth    0.4%
•  2016 GDP growth (forecast)  0.5%
•  Unemployment    3.1% 
•  Population    127.1 million
   
Bilateral Relations
Diplomatic relations were established in 1957, and 
embassies were opened in Dublin and Tokyo in 1964 and 
1974 respectively. Taoiseach Enda Kenny and PM Abe 
conducted visits to Japan and Ireland respectively in 2013, 
resulting in publication of a Joint Declaration called the 
“Partnership for Innovation and Growth”, which provides a 
roadmap for Irish-Japanese relations.
   
Honorary Consul 
•  Sapporo (Japan)
   
State Agencies
•  Enterprise Ireland and IDA
   
Irish Community 
•  1.026
   
Service in 2015
•  Passports    168
•  Consular Assistance    19
•  FBRs     12
•  Visa applications    98
•  Working Holiday Applications  321
•  Marraiges Abroad Carts  13
   
Economic / Trade
•  Exports Goods 2015  €3.89 billion
•  Imports Goods 2015  €969 million
•  Exports Services 2015  €3.15 billion
•  Exports Goods 2015  €969 million

•  Total trade 2015   €9.8 billion

Additional Comments
Priority market under the Government’s Trade, Tourism 
and Investment Strategy.

Key Sectors
Agri-food, aviation services, ICT, financial services and 
fintech, life sciences and medical devices, research 
collaboration, advanced manufacturing research and 
design.
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Statistics on Singapore
•  GDP per capita (2015)   €48,234 
•  2015 GDP growth    2.0%
•  2016 GDP growth (forecast)  1.6%
•  Unemployment    1.9% 
•  Population    5.4 million
   
Bilateral Relations
Diplomatic relations between Ireland and Singapore were 
established in 1974. Ireland opened a resident embassy 
in 2000.  The Singaporean ambassador to Ireland is 
accredited from London. Singapore has an honorary 
consul in Dublin. 
   
Secondary Accredations   
•  Brunai
•  Philippines
•  Timor Leste
   
Honorary Consul 
•  Manilla, The Philippines
   
Irish Community 
•  2,500 – 3,000 (Singapore)
   
State Agencies
Enterprise Ireland, Bord Bia, and IDA Ireland have 
representative offices within Ireland House from where 
they cover the ASEAN region.
   
Service in 2015
•  Passports    516
•  Consular Assistance    15
•  FBRs     29
•  Visa applications    1,093 (Singapore)
    1,669 (Philippines)
   
Economic / Trade
•  Exports Goods 2015  €606.8 million
•  Imports Goods 2015  €420.8 million
•  Exports Services 2015  €1.2 billion
•  Exports Goods 2014  €268 million

•  Total trade 2015   €2.5 billion

Additional Comments
Priority market under the Government’s Trade, Tourism 
and Investment Strategy; Bord Bia has recently opened an 
office in Singapore this year to service the ASEAN region, 
reflecting the importance of the region as one of the key 
markets driving dairy exports and complementing the 
existing EI and IDA presence there. Approx. 45 Irish EI client 
companies operate in Singapore, mainly in the ICT, financial 
services, aviation, pharmaceutical, and food & beverage 
sectors.

Additional
Aviation services, financial services, ICT, pharmaceutical, 
agri-food.

Singapore is a natural hub for doing business in South-
East Asia and the Embassy and the State Agencies - Bord 
Bia, Enterprise Ireland and the IDA -  work hand in hand to 
support and promote Irish economic interests in the region. 
We are also responsible for the Philippines, a country of 
over 100 million people with a rapidly growing economy. 
Our representatives travel there regularly to explore the 
opportunities for increasing trade and investment.

In 2017, we will redouble our efforts in our priority areas: financial 
services and FinTech; aviation; food and beverage; tourism; and 
research and education. 

Last September we welcomed the Minister for Agriculture, Food 
and the Marine, Michael Creed, who officially opened Bord Bia’s 
new regional headquarters in Ireland House. He was accompanied 
by representatives of over 20 Irish food and beverage companies 
and industry representatives, marking the start of an exciting new 
chapter in our engagement with the region.

In the same month, the Minister of State for Financial Services, 
eGovernment and Public Procurement, Eoghan Murphy, came to 
Singapore as part of a wider tour to key financial centres in Asia to 
promote Ireland’s financial services sector and to extend invitations 
to the 2nd European Financial Forum.

A new development has been exchanges at senior official level 
to share experience and best practice. The Secretary General of 
the Department of Public Expenditure and Reform, Robert Watt, 
came to Singapore at the start of 2016, while the former head of 
the Singaporean civil service, Peter Ho, paid a return visit to Dublin 
in the autumn. 

In September Secretary General of the Department of Jobs, 
Enterprise, and Innovation, Orlaigh Quinn, participated in 
Singapore’s annual Leadership in Governance Programme to learn 
about their success in civil service management and reform.

As we look ahead to the future, our work will be guided by 
the Government’s new Asia-Pacific Strategy and a sustained 
determination to increase trade and tourism.

Country report SINGAPORE

Ambassador of Ireland to Singapore
HE Geoffrey Keating

An exciting new
engagement
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National Flag  
The flag of Thailand is called Thong Trairong, meaning 
‘tricolour flag’. The colours are said to stand for nation-
religion-king, an unofficial motto of Thailand. Red is for the 
land and people; white is for Buddhism; and blue is for the 
monarchy.
• Date when diplomatic relations established between
    Thailand and Ireland was on March 27, 1985

Key Facts
•  National Population: 68 million 
•  Top cities and population of each: The top five cities in Thailand  
 are Bangkok (capital), Nakhon Ratchasima, Ubon Ratchathani, Khon  
 Kaen and Chiang Mai, with a population of 5.5 million, 2.59 million,  
 1.82 million, 1.78 million and 1.58 million respectively.

•  Area: 513,120 sq km
•  Time zone: GMT +7
•  Currency: Baht (current $1 = 35.7 Thai baht)
•  Religion/s: Buddhism, Islam, Christianity
•  Language/s: Thai (English widely spoken and understood)
•  Bilateral trade with Ireland (2015): $889.04m
•  Irish exports to Thailand: $391.36m
•  Thai exports to Ireland: $497.68m
•  GDP: US$395.3 billion (2015)
•  Real GDP growth: 2.9pc (2013), 0.7pc (2014), 2.8 (2015), 
    3.2pc (2016), 3.0-4.0pc (2017)

•  GDP per capita (purchasing power parity): US$ 15,345
•  GDP share of world total: 0.98%
•  GDP sector breakdown: agricultural 10.4%, industry 37.7pc,
    service 51.9pc

Country report THAILAND

“The Thai government’s new Food 
Innopolis initiative seeks to build a 
food innovation hub focusing on 
R&D and innovation for the food 
industry, and welcomes all partners”

HE Kittiphong na Ranong
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What advice would you give for doing business in Thailand? 
Thailand is the second largest economy in ASEAN, strategically 
located in the heart of Southeast Asia. An open and friendly society 
which welcomes foreigners, its outward economic outlook has 
made it a favourite destination for foreign trade and investment. 
There is no better advice than to suggest that testimonies be 
obtained from the numerous Irish and foreign companies already 
doing business with Thailand.

It is very easy to start doing business in Thailand; the Thai 
government is business-friendly and the Board of Investment (BOI) 
exists to provide a one-stop- shop through which one could access 
relevant information, from forming a company to more specific 
issues such as taxation, patents and trademarks, labour issues, etc.  
The BOI and the Ministry of Commerce have been working hard to 
cut red tape and can supply advice on benefits and privileges for 
foreign investors. 

Which sectors offer the most opportunity to Irish businesses?
There are many sectors in which Ireland and Thailand share common 
interests whether they be in agriculture, food, renewable energy, IT, etc. 

Irish food business companies are no strangers to Thailand. For 
instance, Kerry Group has established operations in Thailand’s main 
industrial estate. There is great potential for Irish food companies 
to expand business operations to include R&D in the food sector. 
The Thai government’s new Food Innopolis initiative seeks to build 
a food innovation hub focusing on R&D and innovation for the food 
industry, and welcomes all partners. 

In addition, the younger generations in Thailand are now born 
with smart phones and note pads in their hands; we cannot deny 
that technology has become a quintessential part of our everyday 
life. Ireland has long been an ICT hub, and has developed expertise 
in fields such as FinTech. Thus reaching out to technology-related 
sectors in Thailand could prove lucrative for Irish investors

To realize the Thailand 4.0 strategy, Thailand is looking for 
partnerships in innovation and research & development for 
future advances in sectors such as robotics, smart manufacturing, 
foodtech, and aeroengineering. Meanwhile, Thailand’s legal 
frameworks are being revised along with the promotion of FinTech, 
e-commerce and digital economy.

Which sectors in Ireland offer the most opportunity to 
businesses from Thailand?
Ireland’s economic potential and linkage to the EU and UK markets 
have been of strong interest to Thai investors. Thai outbound 
investors have also been active in the hospitality and property 
sectors. In May 2016, a group of Thai businesspersons led by the 
Board of Trade of Thailand visited Ireland to survey prospective 
sectors. Among others, the group had strong interest in IT, FinTech, 
food and agriculture and education that offer exciting potential.

How can we better develop mutual FDI and scale up business 
partnerships?
We should get to know each other better. To gain more familiarity 
with Thailand, Irish businesses should organize visits to see 
the opportunities for themselves. The Thai-Irish Chamber of 
Commerce and the Board of Investment of Thailand, as well as the 
respective embassies, stand ready to facilitate such visits. 

Exchanges of visits by the various business associations of Ireland 
and Thailand could provide useful introductions, while attending 

numerous trade and industry events organized in Thailand each 
year could also help identify new partners.  Moreover, the Thai 
government is providing a more enabling business ecosystem under 
Thailand 4.0 Strategy focusing on the transformation to a value-
based economy and promoting startups. 

What major trend in 2017 will have the greatest impact on the 
Thai economy?
While Thailand has always had an open economic orientation, 
it also benefits from a large domestic market of over 67 million 
persons and the single ASEAN market and production base of over 
620 million persons, with linkage to the wider East Asia. While 
political transitions in some major economies including the US and 
Brexit could affect global trade, there are opportunities as well as 
challenges. Moreover, next year, Thailand will rely on our ‘growth 
within’ more than the world’s economy. 

There are many economic measures that the government is 
implementing to lay a solid basis for domestic growth, such as the 
Thailand 4.0 strategy, promoting startup business, increasing public 
spending. Moreover, numerous megaprojects in infrastructure 
totaling over 23 billion dollar are gathering momentum. Tourism 
will remain a key sector, with services in general gaining greater 
significance for the Thai economy. 

Moreover, Thai government has introduced the Eastern 
Economic Corridor (EEC) initiative, building on the existing Eastern 
Seaboard, as a compelling Special Economic Zone in ASEAN. The 
EEC provides a tax-free zone, one-stop service investment centre, 
various special incentives to facilitate 10 innovative target industries 
such as petrochemicals, automotive and electronics.

What aspect of Irish culture resonates most with Thai people 
and vice versa?
When we think of Irish culture, we would think about the warmth 
and friendliness of Irish people, the easy – going culture, a love for 
festivals and revelries (St. Patrick’s Day), a green and pleasant land, 
and of course Ireland’s famous food and beverages – including 
whiskey, Baileys, and Guinness stout. 

As for the resonance of Thailand among Irish people, I dare say 
that many aspects may be similar as our peoples and cultures have 
many things in common, including love for the family. But certainly 
we are famous for our smiles and warmth, a warm climate, our 
food, the genuine Thai hospitality and a positive outlook on life.

AMBASSADOR INSIGHT

HE Kittiphong na Ranong
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Economic overview
Thailand is Southeast Asia’s second largest economy with a GDP of 
US$395.3bn in 2015. The GDP growth in 2015 is 2.8% and is forecast 
to positively grow to 3.2% in 2016 and 3-4 % in 2017, respectively, with 
the government’s commitment to revitalize GDP growth by increasing 
public investment, particularly in infrastructure which comprises over 
30 large-scale projects covering road, rail, seaports, etc. 

With infrastructure among the policy priorities, railway 
development accounts for 73.3% of the total investment, including 
a high speed train to link the provinces in targeted economic 
zones to Bangkok, while road construction constitutes 18.7 %. 
Such investment will help ensure smooth logistics management 
and connectivity among the ASEAN countries and with regional 
partners such as China, Japan, Korea and India.

Thailand has long been a major destination for FDI. Many 
foreign companies, including Irish ones, have invested successfully 
in the Kingdom. Thailand’s strong economic fundamentals and 
the government’s economic policies are major factors that help 
maintain investors’ confidence. Recently, the government has 
further stimulated the economy by expediting foreign investment 
approvals, expanding special economic zones and prioritizing 
industries in 9 super clusters, including automotive and parts, 
food, eco-friendly petrochemicals and digital-based industries, etc., 

through which investors could benefit from special privileges such 
as corporate tax exemption and reduction.   

The export sector continues to be a growth engine propelling 
the Thai economy, rising in revenue by 93.2% between 2005 – 
2015. Thailand’s top export value comes from electronics, agro-
manufacturing, machinery and equipment, food, and electrical 
appliances. But the domestic economy catering to the large 
population of 68 million will play a bigger and bigger role.

In addition, the service sector and especially tourism has become 
Thailand’s prime source of income given the prolonged world 
economic slowdown. Recently, the government has announced 
a visa fee exemption during December 2016 – February 2017 
to attract foreign tourists and announced additional measures 
stimulate domestic consumer spending.

Thailand is ranked 34th among 138 economies by the World 
Economic Forum (WEF) in the Global Competitiveness Report 
2016-2017. Its strength lies in the macroeconomic environment 
(ranked 13th) with considerable improvement in several areas such 
as health and primary education (86th), labour market efficiency 
(71st) and technology readiness (63rd). The large market size (18th) 
and goods market efficiency (37th) will enable Thailand to stand 
firm in the global arena through the coming years. 

Country report THAILAND
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A positive year
2016 was a very positive year for the business relationships 
between Ireland and Thailand. 

The new Embassy of Ireland in Bangkok was officially opened 
in February 2016 by the Secretary General of the Department 
of Foreign Affairs and Trade, Mr Niall Burgess. The opening was 
attended by a large and diverse range of business, diplomatic and 
community contacts which reflected the work on the ground in 
Bangkok over the previous year. The new Irish presence in Thailand 
is now very apparent and visible.

The Irish Thai Chamber of Commerce of Commerce moved 
into the premises of the new Embassy in the heart of Bangkok on 
Wireless Road. The Embassy and the Chamber worked hand in hand 
in 2016 to increase the footprint of Ireland in Thailand. A number of 
focus groups have been established to look at different sectors such 
as education, energy, and food and beverages.

A key outcome of this partnership in 2016 was the visit of a trade 
delegation from Thailand to Ireland organised with the support of 
the Embassy and the Irish Thai Chamber of Commerce. The Thai 
Board of Trade and Board of Investment played an active role in the 
trade visit, which also included representatives from the banking 
sector, food and beverage, fintech and renewable energy. It also 
included a planning mission from the Ministry of Foreign Affairs of 
Thailand. The delegation met with EI, Kerry Group, PWC, a range of 
companies in the fintech space, ESBI, the Department of Foreign 
Affairs and Trade and other stakeholders. The visit, although short, 
was very successful and the Chamber and Board of Trade are 
following up in conjunction with the Embassy.

For 2017 the Embassy team in Bangkok will continue to focus on 
the sectors of education, food and beverages, and tourism. These 
are sectors where opportunities are available for Ireland. Irish 
universities and other higher education institutes are visiting Thailand 
very regularly and have been participating actively in international 
education fairs and in building partnerships with Thai universities 
and relevant Thai Government educational authorities. Ireland’s new 
international education strategy “Irish Educated, Globally Connected” 
has given new impetus to these efforts. We will promote our cultural 
heritage and highlight the recently launched “Creative Ireland”.

Statistics on Thailand
• GDP per capita (2014) €5,060
• 2015 GDP growth  2.8%
• 2016 GDP growth (forecast) 3.2%
• Unemployment 0.9% 
• Population 68.8 million
   
Bilateral Relations
Diplomatic relations were established in 1974. A resident 
Embassy in Thailand was established in autumn 2014. 
   
Secondary Accreditations
•  1: Myanmar
   
Honorary Consuls
•  1: Phuket (Thailand)
   
Irish Community 
•  3,500 Approx. 
   
Service in 2015
•  Passports 2  81
•  Consular Assistance   390
•  FBRs    6
•  Visa applications   985
•  Marriages Abroad Certs  107
   
Economic / Trade
•  Exports Goods 2015 €219 million
•  Imports Goods 2015 €572 million
•  Exports Services 2015 €118 million
•  Imports Services 2014 €26 million 
   (2015 statistics not available)

•  Total trade: €935 million

Additional Comments
Thailand is a high-potential market under the Government’s 
Trade, Tourism and Investment Strategy; but one starting 
from a low level of actual market penetration and of public 
awareness of Ireland. There is strong potential in the areas 
of education, food and beverage and tourism. The Irish 
pork industry considers Thailand to be a top five target 
market. In July 2016 Bord Bia visited Thailand to assess the 
market opportunities for Irish pigmeat suppliers.   

Ambassador of Ireland to
The Kingdom of Thailand,

HE Brendan Rogers

We will continue our support to the State Agencies in their 
efforts in Thailand and we will seek to identify new opportunities 
in other sectors as they arise. Plans for a “Taste of Ireland” festival 
have been initiated with one of the top supermarket chains in 
Thailand. We will also work on outlining the advantages of Ireland 
to Thailand’s growing FDI.

Thailand is a popular destination for Irish tourists and 2016 
witnessed a record number of Irish visitors. There has also been 
an increase in the small but growing number of Thai tourists 
into Ireland. We expect 2017 will be no different. The Embassy 
will continue to provide a high quality consular service to those 
visitors who need assistance in Thailand; and also to promote 
Ireland as one of the best tourist destinations in the world for Thai 
holidaymakers.  
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National Flag  
The National Flag of the Socialist Republic of Vietnam is 
rectangular in shape, its width is equal to two thirds of its 
length, and in the middle of fresh red background is a bright 
five-pointed yellow star. It was first used in the “Southern 
Uprising” of November 23, 1940 against French rule. The red 
background represents blood and also the revolution spirit, 
while the yellow foreground represents “the color of our 
race’s skin”. The five points of the star represent the unity of 
intellectuals, peasants, workers, traders and soldiers.
• National Day: 2nd September 1945
• Date when diplomatic relations established between 
 Vietnam and Ireland: 5th April 1996

Key Facts
•  National Population: 91.7 million
•  Top cities and population of each: The top five cities in Vietnam  
 are Ho Chi Minh City, Hanoi, Hai Phong , Da Nang and Can Tho   
 with a population of 8.1 million, 7.2 million, 1.9 million, 1.0 million, 
 1.3 million, respectively.

•  Area: 330.996 sq km
•  Time zone: GMT +7
•  Currency: Vietnamese Dong (VND)
•  Religion/s: Buddhism, Catholic, Hao Hao, Cao Dai, 
    Protestant and Muslim
•  Language/s: Vietnamese, English, French, Chinese, Khmer
•  Bilateral trade with Ireland (2015): $402.00m
•  Irish exports to Thailand (2015): $286.00m
•  Vietnam exports to Ireland (2015): $116.00m
•  GDP: $204.539 billion
•  GDP (PPP 2015): $547.934 billion
•  Real GDP growth: 5.98% (2014), 6.7% (2015), estimated 6.5% (2016)
•  GDP per capita (current prices 2015): $2,233
•  GDP per capita (PPP 2015): $5,983
•  GDP share of world total: 0.48%
•  GDP sector breakdown (2015): Agriculture 17%, Industry 33.25%,   
    Services 49.75%

(* Sources: General Statistics Office of Vietnam.)

“International investors are 
attracted by Vietnam’s political 
stability, competitive wage, a 
relatively skilled and disciplined 
workforce and proximity to the 
Chinese supply chains” HE Nguyen Van Thao
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AMBASSADOR INSIGHT

HE Nguyen Van Thao

What advice would you give for doing business in Vietnam?
Commitment, patience and efforts to build friendship would be 
greatly rewarded while doing business in Vietnam. 

For the last 3 years, EuroCham’s Business Climate Index (BCI), 
a regular barometer of business sentiment among European 
companies operating in Vietnam, climbed up significantly, 
reflecting the optimism of foreign investors. Up to now, foreign-
invested sector remains a significant source of growth for the 
Vietnamese Economy, accounting for over 20% of GDP, 22% of 
total investment, supplying two thirds of merchandise export and 
provides a quarter of employment in the enterprise sector. 

International investors are attracted by Vietnam’s political 
stability, competitive wage, a relatively skilled and disciplined 
workforce and proximity to the Chinese supply chains. The 
Embassy of Vietnam in London, the Embassy of Ireland in Hanoi 
and EuroCham in Vietnam can be Irish enterprises advisors if they 
are in interested in Vietnam market. 

We have an old proverb “What you can see is worth much more 
than what you can hear”. Let’s come to Vietnam and seize your 
opportunities. 

Which sectors in Vietnam offer the most opportunity to Irish 
businesses?
Trade, IT, including software development, agriculture and 
food processing, dairy products, chemicals, plastics, oil and gas, 
pharmaceutical, textiles, education, including vocational training, 
infrastructure development, services, environment technology, 
energy, tourism, engineering, machinery and equipment.

How can we better develop mutual FDI and scale up business 
partnership?
Recognising the great potential for promoting mutual FDI 
and business partnership between the two countries, the two 
Governments have been strengthening the framework for 
cooperation between the two countries to create the favourable 
environment for business partnership. With the recently concluded 
EU – Vietnam FTA, that favourable environment will have been 
never better.

However, in order to realise that potential, both Vietnamese 
and Irish businesses need to have better knowledge of the areas 
of potential cooperation as well as business opportunities in each 
country. For that purpose, the Embassy of Vietnam has been 
working closely with the Irish Government and private partners 

such as Asia Matters to provide information and promote business-
to-business exchanges and will continue to do so in the future.

On the other hand, Vietnamese and Irish businesses should also 
proactively explore the markets and opportunities in each country. 
In doing so, whenever facing difficulties, you can always contact our 
Embassy for information, support and assistance.

Which sectors in Ireland offer the most opportunity to 
businesses from Vietnam?
Trade, including exports of agricultural and seafood products, textiles, 
foot wares, telecom and IT products, furniture, education, tourism. 

What major trends in 2017 will have the greatest impact on the 
economy of Vietnam?
The Vietnamese government’s commitment to push forward the 
institutional reform, economic restructuring and strengthen the 
private sector’s competitiveness and its participation in the value 
chain will be the most important factor securing the sustainalbe 
development of Vietnamese economy in 2017 and the years ahead. 
What aspect of Irish culture resonates most with the Vietnamese 
people and what aspect of Vietnamese culture resonates the most 
with Irish people?

Vietnamese people finds close to the Irish culture in respect to 
family and friendship. It will be no doubt that Irish people will value 
the passion for learing of Vietnam culture. Vietnam and Ireland share 
many common values which would contribute to strengthening the 
bilateral relations in both business and people exchanges. 
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Celebrating 20 years
Ireland opened a resident Embassy in Hanoi in 2005 when 
Vietnam became a Key Partner Country under the Irish Aid 
programme. The Embassy is also accredited to Laos and 
Cambodia. 

From developing Irish economic and business interests in Vietnam 
to supporting Vietnam’s development through experience sharing 
and technical support, the Embassy works to deepen the excellent 
relationship between our two Governments and build a positive 
profile for Ireland in Vietnam. The Embassy works closely with the 
South-East Asia representatives of Bord Bia, Enterprise Ireland and 
IDA Ireland to promote Ireland as a business destination and to 
assist Irish companies entering the market.

In 2016 Ireland celebrated 20 years of diplomatic relations with 
Vietnam. The Embassy put in place a year-long programme of 
education and cultural events designed to build Ireland’s profile in 
Vietnam and grow the ‘Friends of Ireland’ network.

Last November President Michael D. Higgins made the first ever 
State Visit to Vietnam, accompanied by the Minister of Foreign 
Affairs and Trade, Mr. Charles Flanagan, T.D.. The visit built stronger 

Economic overview
Vietnam is one of the world’s fastest growing economies with annual 
GDP growth of over 5% during the past two decades. The remarkable 
developments of Vietnam during the last 30 years are coupled with 
drastic institutional reforms, which by nature aims to enhance market 
mechanisms for economic activities, unleash internal strengths 
and improve competitiveness. The current growth momentums of 
Vietnam lie in the comprehensive economic restructuring on public 
investment, financial market, state-owned enterprises and strategic 
breakthroughs on market economy institution, infrastructure 
modernisation and human resources development.  

According to the Doing Business 2017 Report published by the 
World Bank (WB), Vietnam’s business environment ranking has 
improved by 9 points to 82/190 versus 91/190 by the 2016 Report. 
According to the World Economic Forum, Vietnam’s competiveness 
index ranks 56/140 economies. 

With the prospect of finalizing 16 FTAs in 2015-2020, among 
which the ASEAN Economic Community (AEC) and next-generation 
free trade agreements such as Regional Comprehensive Economic 
Partnership (RCEP), Trans-Pacific Partnership (TPP) and the 
EU-Vietnam FTA are some to be named, Vietnam will become an 
important chain of the wide network of economic linkages involving 
55 partners including 15 members of G20. These are the basic 
foundations for Vietnam to deepen its regional and international 
integration, capitalise on the huge external resources for national 
development, accelerate economic restructuring and deepen its 
participation in the global value chains. 

Within the region, Vietnam is not only a potential market with 
more than 90 million people but also a gateway to access the vast 
market of ASEAN with 625 million people and GDP of 
USD 2.8 trillion.

Ambassador of Ireland to Vietnam
HE Cáit Moran

bilateral links between Vietnam and Ireland, including in trade, 
which saw a range of agreements signed by Irish and Vietnamese 
companies in aviation, ICT services, health care technology and 
sustainable energy. Minister Flanagan signed a bilateral Agreement 
on Cooperation in Higher Education which will pave the way for 
deeper links between Ireland and Vietnam in the context of growing 
numbers of Vietnamese choosing to study in Ireland.

There is increasing demand in Vietnam for high quality safe 
traceable food. In September the Embassy, with Bord Bia and 
Enterprise Ireland, hosted the Minister of State for Food, Forestry 
& Horticulture, Mr. Andrew Doyle, T.D., who led an agri-food trade 
mission to Hanoi. The visit profiled Ireland’s Origin Green brand and 
allowed Irish agri-food companies to develop and understanding of 
the market and meet Vietnamese businesses. 

The Embassy will continue to scale up our work on trade as 
well as promoting Ireland’s values through our development 
cooperation work and providing consular services and support to 
the growing Irish community.

The EU-Vietnam Free Trade Agreement, which is expected to be 
ratified in early 2018, will provide further trade opportunities. The 
Embassy will take a strong focus on unlocking the potential of the 
FTA to the mutual benefit of Ireland and Vietnam.

The Embassy will continue to build greater awareness of 
Ireland as a strong trade and investment partner in Vietnam 
through targeted public diplomacy and building ‘people to people’ 
links, building relationships through Irish culture and sport, and 
harnessing networks of Vietnamese and Irish alumni in Vietnam and 
the Vietnamese and Irish business communities.

The State Visit of the President 
of Ireland to Vietnam
President of Ireland Michael D. Higgins made a State Visit to 
Vietnam from 5 – 14 November 2016 at the invitation of the 
President of Vietnam Tran Dai Quang.

During his trip, the Irish President had talks with President Quang 
and met with Party General Secretary Nguyen Phu Trong, Prime 
Minister Nguyen Xuan Phuc, and National Assembly Chairwoman 
Nguyen Thi Kim Ngan.
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Statistics on Vietnam
• GDP per capita (2014) €5,896
• 2015 GDP growth  6.7%
• 2016 GDP growth (forecast) 6.0%
• Unemployment 3.0% 
• Population 93 million
   
Bilateral Relations
Diplomatic relations between Ireland and Vietnam were              
established in 1996 and the Embassy of Ireland in Hanoi 
was opened in 2005 when Vietnam became a key partner 
country for the Irish Aid programme.  The Embassy is 
also accredited to Cambodia and Laos, and oversees 
the development programme for Myanmar/Burma. The 
Vietnamese Ambassador to Ireland is accredited from 
London. 
   
Secondary Accreditations
•  Cambodia
•  Laos
•  Myanmar for development aid programme
   
Irish Community 
•  Approximately 200 registered with the Embassy
•  500-600 countrywide 
   
Service in 2015
•  Passports 2  79
•  Consular Assistance   4
•  FBRs    8
•  Visa applications   13
•  Marriages Abroad Certs  23
   
Economic / Trade
•  Exports Goods 2015 €117.8 million
•  Imports Goods 2015 €146.4 million
•  Exports Services 2015 €169 million
•  Imports Services 2015 €8 million 
   
•  Total trade:   €441.2 million

Additional Comments
High potential market under the Government’s Trade, 
Tourism and Investment Strategy. Strong potential for 
growth dairy sector and access granted Irish pork meat in 
autumn 2014. Irish universities are included in Vietnam’s 
scholarship programmes to promote overseas study for 
Vietnamese students, with over 200 students travelling 
to Ireland in 2015. EU-FTA negotiations were concluded in 
late 2015, contributing significantly to the opening of the 
market. 

Key sectors
Medical and pharmaceutical products, essential oils/
perfumery, education, agri-food.  

At the talks and meetings, the two sides expressed their 
satisfaction at the thriving bilateral relations and agreed to step 
up cooperation in potential and mutually beneficial fields such as 
trade-investment, education-training, green technology, renewable 
energy, agriculture, health, and sustainable development.

They were unanimous to increase all-level delegation exchanges, 
create favourable conditions for and encourage businesses to 
cooperate in renewable energy, agriculture and food processing, 
information-communication, health, and aviation, especially when 
the EU-Vietnam Free Trade Agreement is going to be signed and 
enforced.

Both nations defined education-training as a focus of 
cooperation in the coming time, hence they encouraged 
universities to forge partnership and boost culture and art 
exchange activities.

President Michael D.Higgins revealed that Ireland will soon 
announce the national strategy on development cooperation with 
Vietnam in the 2017-2020 period.

The two countries agreed on the significance of keeping peace 
and security and enhancing international cooperation. They said 
they will continue close coordination at global forums such as the 
United Nations, the Asia-Europe Meeting (ASEM), and the ASEAN-
EU cooperation framework.

Regarding the South China Sea issue, the two sides concurred to 
address disputes by peaceful means in line with international law, 
especially the 1982 United Nations Convention on the Law of the 
Sea (UNCLOS).

Presidents Tran Dai Quang and Michael D. Higgins witnessed 
the signing of cooperation agreements between the two 
countries’ ministries, businesses, and universities in the fields of 
education-training, wind power, information technology, post and 
telecommunications, and medical equipment.

During his visit to Vietnam, the Irish President attended an art 
programme celebrating the 20th anniversary of Vietnam-Ireland 
friendship, talked with students and lecturers from the Vietnam 
National University in Hanoi, and participated in an exchange 
between businesses from Ho Chi Minh City and Ireland.

President Michael D. Higgins and Sabrina Higgins are joined by President Tran Dai Quang and his wife 
for a “Culture Ireland” evening of entertainment and celebration.
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GALLERY

Martin Murray, Asia Matters; Mary Mitchell O’Connor TD, Minister of Jobs, 
Enterprise & Innovation; Alan Dukes, Asia Matters

The Asia Matters Summit

Brendan Murphy, CIT, 
Professor Wu, Chinese Embassy

Charles Flanagan TD, Minister for Foreign Affairs & Trade; Alan Dukes, Asia Matters;  
HE Dr Yue Xiaoyong, Ambassador of China to Ireland

Colin Ellis, Moody’s; Chris Fraser, Wavteq; David Martin, China Britain Business Council;
James Hardy, Avenue 51
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Alan Dukes, Asia Matters; Julie Sinnamon, Enterprise Ireland; Martin Murray, Asia Matters;
Yvonne Thompson, PwC

Trevor Holmes, DCU; Dr Marian O’Sullivan, Institute of Public Administration; HE Paul Kavanagh,
Ambassador of Ireland to China; HE Dr Yue Xiaoyong, Ambassador of China to Ireland;
Alan Dukes, Asia Matters

Martin Murray, Asia Matters; Orla Flynn, Cork Institute of Technology; Alan Dukes, Asia Matters;
Dr Marian O’Sullivan, Institute of Public Administration; Lorraine Benson, Department of Trade, 
Enterprise and Innovation
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GALLERY

Martin Shanahan, Chief Executive IDA Ireland

Martin Murray, Asia Matters; Alan Dukes, Asia Matters; Eoghan MurphyTD, 
Minister of State for Financial Services; Frank McAffrey, Air France KLM

Jun Tian and Huabin Wang, Bank of China; Alan Dukes, Asia Matters; 
Luolan Jin, Chinese Embassy; Martin Murray, Asia Matters

Frank McAffrey, Air France KLM; Satoshi Shimoda, Nikkei Europe; Liam Lacey, IMDO; Julie Sinnamon 
Enterprise Ireland; Pat English, Matheson; Dr Marian O’Sullivan, Institute of Public Administration;
Alan Dukes Asia Matters; Barry Cullen, Silver Hill Foods
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Participants at the Asia Matters  Fintech Forum Singapore

HE Paul Kavanagh, Ambassador of Ireland to China;  HE Dr Yue Xiaoyong, Ambassador of China to Ireland;
Alan Dukes, Asia Matters; Joe Tynan, PwC

Martin Murray, Asia Matters; Barrie O’Connell, KPMG;
Martin Shanahan, IDA Ireland; HE Vijay Thakur Singh,
Ambassador of India to Ireland; Alan Dukes, Asia Matters

David O’Flynn, Musgrave; HE Paul Kavanagh, Ambassador of Ireland to China;
HE Dr Yue Xiaoyong, Ambassador of China to Ireland; Alan Dukes Asia Matters;
Tony Kelly, Prime Value Capital Management

Tony Golden, CITI; Alan Dukes, Asia Matters; Shinichi Hayashida, SMBC Aviation Capital;
Brian Skehan, Irish Aviation Authority; Brian Daly, KPMG
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GALLERY

Participants in The Asia Matters Summit: Food & Agritech

HE Mari Miyoshi, Ambassador of Japan to Ireland with 
participants at the Asia Summit

Participants at The Asia Matters Brexit Briefing on Food & Agritech
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Samantha Hobbs
Director of Corporate Affairs

samantha.hobbs@asiamatters.eu
+353 87 799 2913

Martin Murray
Executive Director

martin.murray@asiamatters.eu
+353 87 268 8805

Ireland’s knowledge and connectivity hub for Asia business and partnership

A membership organisation, we build powerful networks and connect Ireland based corporate 
member companies, key policymakers in government, state agencies and higher education
institutes with Asian corporates, investors, government officials and ambassadors.

Based in Dublin, our growing programme of cutting edge events, private closed circle briefings for
senior stakeholders and high level publications such as the Asia Matters Asia Ireland Business
Yearbook, deliver thought leadership and key member benefits including access, insight,
networking and education.

Priority Sectors:
Financial Services & FinTech, Food & AgriTech, Higher Education, FDI & Global Talent, Tourism, 
ICT & Innovation, Brand Ireland Messaging in Asia.

Members of Asia Matters include:

Asia Matters 2017 Events include:

Brexit Series: Asia  & Brexit: Implications for Financial Services in partnership with Nikkei and Financial Services Ireland
Brexit Series: Private Briefing with H.E. Paul Kavanagh, Ambassador of Ireland to China
Brexit Series: Private Briefing with Martin Shanahan, Chief Executive, IDA Ireland
Brexit Series: Private Briefing with David Harmon, Vice President Pubic Affairs Huawei HQ, Shenzhen, China
Brexit Series: Private Briefing with Eoghan Murphy, TD Minister of State for Financial Services
Brexit Series: Private Briefing with Graham Love, CEO The Higher Education Authority
The Asia Matters Summit Cork
The Asia Matters Summit Dublin
The Asia Matters Fintech Forum in Beijing
The Asia Matters 8th EU Asia Top Economist Round Table

To find out more about Asia Matters events, publications and membership please contact:
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