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US Ireland summit takes place
in newly revitalised atmosphere
Opportunities abound for cooperation
on peace, climate change, commerce
and technology between the US and
this ‘principled, values-driven and
feisty island’, writes Roisin Kiberd

D

riving conversation about
the US and
Ireland’s political, business
and economic agendas, the
US/Ireland Summit took place
virtually on July 1. The event
brought together business leaders, policymakers, CEOs, board
directors and others to discuss
issues including global tax stability, tax reform, foreign direct
investment, sustainability and
Ireland’s role as a post-Brexit ‘bridge’ between the US and
Europe.
The programme began with an
address from Taoiseach Micheál
Martin, praising the “newly revitalised transatlantic relationship” under US president Biden,
and listing mutual priorities including tackling climate change,
digital and trade cooperation and
shared foreign policy concerns.
The Taoiseach was followed
by one of his predecessors. As
part of a panel discussing the
US-Irish business trade relationship, Enda Kenny addressed the
‘new-found confidence’ among
Irish companies looking to export abroad, especially to the
US, and said that he sees clear
opportunities in this space, in
particular in the fields of research
and education. “Collaboration
between universities, colleges
and institutes of technology has
been strong during lockdown,”
said the former Taoiseach. “Any
time you challenge young Irish
minds, they will rise to meet
that bar.”
Marjorie Chorlins, senior
vice-president of European Affairs at the US Chamber of Commerce and executive director of
the US-UK Business Council,
said that there are many reasons
why American companies like to
invest in Ireland: “It is a combination of history, experience, and
the general desirability of our respective markets that allows this
relationship to flourish.” Liam

Lynch, founder and managing
partner at Studio VC and Chairman of Irish Studio, spoke on
the possibilities raised by remote
work and digitisation throughout
the last year: “One of the benefits
to the acceleration of the Zoom
economy is that you don’t have
to leave Ireland anymore . . . Take
Stripe as an example. If they were
founded today, would they go to
Silicon Valley, or would they stay
in Ireland?”
Addressing the “strengthened
US Ireland relationship as a driver of growth”, Simon Coveney,
the Minister for Foreign Affairs
and Defence, thanked US legislators and President Biden for
their commitment to maintaining peace in Northern Ireland,
and affirmed the ongoing partnership between Ireland and the
US: “The coming years will bring
many opportunities for Ireland,
the United States and the European Union to deepen these
partnerships, and they will pave
the way to greater prosperity for
our societies.”

A

panel on establishing
tax stability on both
sides of the Atlantic
brought together Louise Kelly, partner in tax at Deloitte, Eric Toder, institute fellow
and co-director at the Tax Policy Centre, and Seamus Coffey,
economist, media contributor,
and former chair of the Irish
Fiscal Advisory Council (IFAC).
Coffey said that Ireland’s tax regime might not have originally
intended to focus on attracting
US companies, but that this has
happened over time: “In recent
years, in particular, we’ve seen
surging corporation tax levels.
We’ve also seen falling income
inequality. No doubt the presence of US multinationals plays
a role in that, in particular the tax
we collect from them.”
Toder said the location of intangible assets in Ireland is of
concern: “That’s become more of
an important form of corporate

profits… it’s not so much how
companies’ tax rates are, but
what are the rules for taxing foreign source income? Companies
might decide they don’t want to
be US companies anymore . . .
there’s no limit to the amount of
profit that can be shifted.”
Kelly, meanwhile, said that
we’re still waiting on details
about coming tax changes:
“There’s still a lot of work to be
done, and there’s still a lot left
to play out… While Ireland has
been proactive in setting out its

stall on various issues, in terms of
the international tax landscape,
we’ll still have a level of uncertainty until OECD proposals have
played out.”
Ambassador Geraldine Byrne
Nason, Ireland’s permanent representative to the United Nations,
gave an address on “solidifying
Ireland’s unique position as
a global bridge between the
US, Europe and the rest of the
world”. “Ireland is a principled,
values-driven and, I would add,
feisty island,” Byrne Nason said.

“I believe our unique position
and approach is why the General
Assembly put its faith in Ireland
to sit at the table of the UN Security Council, for the fourth time
in our nation’s history.”
On a panel on post-Brexit stability and rebuilding EU, UK and
US relations, Frances Fitzgerald,
MEP and vice-president of the
EPP Group, said that support for
Ireland from the EU has been
“extraordinary, although the
challenges are enormous too.
The biggest challenge is trust in

the relationship between the EU
and the UK, and indeed Ireland
and the UK. We’re in a period
of rebuilding, and in order to
rebuild, you must have trust”.
Governor Martin J O’Malley,
former governor of Maryland,
said that no trade agreement
would ever be passed if it brought
about a hard border: “Regardless whether the president is Joe
Biden or someone else, the fact
is that there is bipartisan agreement in the United States, in both
parties, on the peace process in
Ireland.”
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mbassador Daniel Mulhall, Irish Ambassador
to the United States,
said that Ireland’s
diplomatic position has been
strengthened by two things:
“Firstly, there’s the solidarity
of our partners in the European
Union, which has been so impressive. The second is that Irish
America has been solid, and we
now have someone in the White
House who is Irish American.”
Aidan Houlihan, former
vice-president of IDA Ireland
and head of Americas at Napier
AI, chaired a panel on Ireland’s
role as an international hub for
financial services. Sean Fleming,
Minister of State at the Department of Finance, said that “The
story of the US and Ireland in
international financial services is
one of a thriving sector. It is also
one that spans the length and
breadth of Ireland.” Fiona Gallagher, CEO of Wells Fargo Bank
International, said that the future
is bright for the sector: “We’ve
gone from doing banking from
Ireland, to doing global and European banking led from Ireland.
Ireland is now the eighth-largest
exporter of financial services in
the world.”
Brian Ruane, chief executive of
clearance and collateral at BNY
Mellon, predicted that the postcovid period will be defined by
further innovation and acceleration of digitisation, building
on what took place over the last
year, and Brian Hayes, chief executive, Banking and Payments
Federation Ireland, said that
Ireland offers “enduring value”
to foreign companies, including the skills of workers, and the
proximity of tech companies as
well financial services companies. “We now see ourselves as
revenue generators, as well as
decreasing the costs of running

multinational companies,” said
Hayes. “A very small country,
over a short period of time, has
gone from being a place where
back office staff were located to
being revenue generators.”
Maura Kelly, principal at Purple Mountain Media, adviser and
Emmy Award-winning producer, hosted the final panel of the
event, on ‘uniting to tackle global
challenges’ and sharing ‘lessons
in leadership’. Ronan Dunne, executive vice-president and group
chief executive of Verizon Consumer, highlighted the role of
‘inclusive technology’, in particular in reference to 5G networks:
“Practically speaking, it meant
making sure that no American
was disconnected during the
pandemic, when connectivity
might have been the only means
of keeping their job.”
Caitriona Fottrell, president
and chief executive of the Ireland Funds, said that over the
last fifteen months, one upside
to the pandemic has been the
creativity and innovation it has
brought about: “The opportunity
here is in maintaining that. How
do we take what has happened,
and use digital transformation to
invest in communities? Every
one of the big global issues starts
with local solutions.”
Post-Brexit, almost postcovid, and six months into the
Biden-Harris administration,
Ireland’s relationship with the
US is strengthening after periods of uncertainty and distance.
The US/Ireland Summit served
to highlight the opportunities
presented by this bond, looking
to Ireland’s future as a “transatlantic bridge”.
The US Ireland Summit was held
as a precursor to the highly
anticipated European Economic
Summit. This thought leadershipfocused Summit, which will be
the first of its kind in Ireland,
will be held at Mount Falcon
Estate and Ashford Castle in
Co Mayo from June 28 to 30,
2022.
It will bring together business,
political and societal leaders from
Ireland, Europe, the United States
and around the world to lead the
conversation on current issues
and for the next generation. If you
would like to register your interest
in the Summit or be considered
as a partner, then please visit
europeaneconomicsummit.com or
contact executive director, Sarah
Murphy on sarah@iquest.ie

