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From the Commissioner 

 
 
 

Background 

Following the commencement of the relevant provisions of the NTMA (Amendment) Act 
2014, the NPRF‘s investment mandate ended on 22 December 2014 and the NPRF 
Commission (“Commission”) thereafter consists of a single Commissioner, being the Chief 
Executive of the National Treasury Management Agency (“NTMA”). The Commission is 
statutorily required to do everything reasonably practicable to give effect to the transfer of 
any assets governed by foreign law from the National Pensions Reserve Fund (“NPRF”) to 
Ireland Strategic Investment Fund (“ISIF”). 

 
Transfer of assets 

The NPRF Discretionary Portfolio was valued by the NTMA at €7.1 billion at 21 December 
2014. All Irish assets transferred automatically, by operation of law, from the NPRF 
Commission to the NTMA (becoming assets of the ISIF) on 22 December 2014. The 
remainder of the NPRF Discretionary Portfolio comprised assets governed by foreign law.   

 

As at 31 December 2016, all foreign assets, other than €439,000 of withholding tax reclaims, 
have transferred to the Ireland Strategic Investment Fund.  

 
Custody Arrangements 

The Bank of New York Mellon acts as Custodian to the NPRF’s remaining assets. 

 
Fees & Expenses 

The NPRF’s ongoing costs are nil.  Any transition related costs are charged to the ISIF.   

 
Dissolution of the NPRF Commission 

Once all assets have been transferred to the ISIF, the NPRF Commission will be dissolved.  

 

 

 

 
Conor  O’Kelly  

Commissioner 

25 May 2017 
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