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Name: Finance (Tax Appeals and Prospectus Regulation) Act 2019 

Date of enactment: 10 December 2019 

Minister responsible for the Act: Minister for Finance 

 

Policy objectives of the Act 

The Finance (Tax Appeals and Prospectus Regulation) Act 2019 was enacted on 10 

December 2019. The Act consists of three parts; Part 1 contains the short title, 

commencement provisions and definitions, Part 2 provides for amendments to the 

legislation governing the Tax Appeals Commission primarily to implement 

recommendations of an independent review carried out in 2018, and Part 3 relates to the 

transposition of the EU Prospectus Regulations via an amendment to Part 23 of the 

Companies Act.  

 

Part 2 – Tax Appeals 

The Tax Appeals Commission (TAC) was formally established on 21 March 2016 

following the enactment of the Finance (Tax Appeals) Act 2015. It replaced the Office of 

the Appeal Commissioners. The TAC is an independent statutory body under the aegis of 

the Department of Finance, tasked with hearing evidence and making determinations on 

matters that are in dispute between taxpayers and Revenue.  

 

Due to a growing backlog of appeals, the Minister for Finance commissioned an 

independent review of the workload and operations of the TAC in 2018. The review was 

conducted by Ms. Niamh O’Donoghue, a former Secretary General of the Department of 

Social Protection, and examined the governance structures, workload and operations of 

the Commission. The resulting report1 was published in October 2018 and the Minister for 

Finance expressed his full support for the recommendations. One of the key 

recommendations of this review was that the Minister for Finance appoint a Chairperson 

of the TAC, to have responsibility for the leadership, governance and strategic direction 

of the Commission, and for the delivery of effective tax appeals system.  

 

                                                   
1 
http://www.budget.gov.ie/Budgets/2019/Documents/18.%20Independent%20review%20of%20the
%20workload%20and%20operations%20of%20the%20Tax%20Appeals%20Commission.pdf 
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The primary purpose of Part 2 of the Act was to make amendments to the legislation 

governing the TAC to legislate to establish the role of Chairperson. As such, the Act 

creates and identifies the role of Chairperson (who is also an Appeal Commissioner), and 

provides for the Chairperson’s functions and responsibilities. The Act also specifies that 

the Chairperson shall be the Accounting Officer of the TAC with responsibility for the vote 

of the TAC. The Chairperson is also responsible for ensuring that the tax appeals system 

is cost effective, efficient and that appeals are being processed, adjudged and determined 

in a timely manner. The Act also allocates responsibility for the issuing of reports (including 

the Annual Report) to the Minister for Finance on any particular matter relating to the 

activities of the Commissioners to the Chairperson.  

 

Sections 12 and 13 of the Act clarify the requirements for both appellants and 

Commissioners with regard to the Case Stated process, under which an appellant may 

appeal a decision of the TAC to the High Court in order to improve the administration of 

tax appeals. Section 12 of the Act clarifies that a party requesting that the TAC prepare a 

Case Stated must clearly state in what respect the determination is alleged to be 

erroneous on a point of law, in addition to stating dissatisfaction with the determination.  

Section 13 provides that the TAC may instruct parties to provide copies of documentation 

required for a Case Stated to High Court. 

 

Section 4 of the Act makes express provision for the TAC to enter into contract, which 

removes any ambiguity as to the ability of the TAC to enter into contract and so guarantees 

their independence.  

 

Part 3 – Prospectus Regulation  

A prospectus is a document that is required for all public offers of securities admitted to 

trading on a regulated market and contains key information for investors. As part of the 

Capital Markets Union Action Plan in June 2017 the EU adopted a Regulation to improve 

the prospectus regime.  

 

The Prospectus Regulation (EU) 2017/1129 harmonises requirements for the drafting, 

approval and distribution of the prospectus to be published when securities are offered to 

the public or admitted to trading on a regulated market in a Member State. The Regulation 

aims to reduce the overall cost and administrative burden for companies that are required 
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to issue a prospectus, while enabling investors to make informed investment decisions on 

the basis of the information provided being accurate, comprehensible, concise and easy 

to analyse. 

 

It was originally intended that the required changes to Ireland’s prospectus framework 

would be made through a consolidated secondary instrument, transposed into Irish law 

via the European Union (Prospectus) Regulations 2019, S.I. 380 2019, in July 2019. 

Advice was received from the Office of the Attorney General (AGO) to the effect that the 

list of persons deemed responsible in Regulation 35 of the European Union (Prospectus) 

Regulations (SI No. 380 of 2019) must be as provided for in Article 11(1) of the 2017 EU 

Regulation. The list of persons liable for misstatements in a prospectus under Section 

1349(1) of the Companies Act 2014 required amendments in order to align that list with 

the list of persons deemed responsible under Regulation 35 of the European Union 

(Prospectus) Regulations 2019. 

 

Part 3 of the Act is to provide for the necessary amendments to Part 23 of the Companies 

Act 2014 in order to complete the transposition of the EU Prospectus Regulation 

(2017/1129). While requirements to transpose certain parts of the Prospectus Regulation 

into Irish law were fulfilled, a number of amendments were required to be made to S.I 380 

of 2019 to reflect changes made to Part 23 of the Companies Act and to correct a cross 

reference to S.I. 380 of 2019 in the Central Bank Act of 1942. The legislation also updates 

the threshold under which offers of securities are exempt from the requirement to produce 

a prospectus, increasing from €5 million to €8 million, as provided for in the 2017 EU 

Regulation, and ensures that the thresholds are aligned in all pieces of legislation. This 

change means that SMEs making securities offerings up to €8 million can submit a local 

offer filing to the Companies Registration Office instead of having to issue a full 

prospectus. This allows SMEs to more easily access capital market funding as an 

alternative to relying on bank financing. 

 

These technical amendments were required in order to meet the requirements under the 

EU Prospectus Regulation, to ensure legislative convergence and to avoid 

misinterpretation or confusion amongst market participants when preparing and 

submitting prospectuses for approval. 
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Update of the legislative context 

Following the enactment of the Finance (Tax Appeals and Prospectus Regulation Act) 

2019, the Act was commenced in full by two Statutory Instruments, as follows: 

 

1) Statutory Instrument Number 671/2019 - Finance (Tax Appeals and Prospectus 

Regulation) Act 2019 (Commencement) Order 20192 gave effect to the following 

sections of the Act: 

a) Sections 3 and 4; 

b) Section 5 insofar as it relates to the insertion of section 4A into Part 2 of the 

Finance (Tax Appeals) Act 2015 (No. 59 of 2015); 

c) Sections 12 and 13;  

d) Part 3.  

 

Section 3 and the part of section 5 that inserts section 4A in the Finance (Tax Appeals) 

Act 2015 create the role of Chairperson of the Tax Appeals Commission. The 

commencement of these provisions allowed the Department of Finance, on behalf of the 

Minister for Finance, to engage with the Public Appointments Service to hold a recruitment 

campaign for the role of Chairperson. It was not considered appropriate to commence the 

other provisions associated with the role, functions and responsibilities of Chairperson 

until such time as the Chairperson was identified and appointed as this would have 

resulted in the transfer of those functions away from other Appeal Commissioners before 

the new Chairperson was appointed and in place.  

 

The purposes of section 4, section 12 and section 13 are outlined above.  As they relate 

to the operation of the Tax Appeals Commission itself and the general tax appeals 

process, without reference to the Chairperson, it was considered appropriate that these 

provisions were commenced immediately. 

 

Part 3 of the Act relates to the transposition of the Prospectus Regulation and it was 

considered appropriate to commence this Part immediately to fulfill transposition 

requirements. It relates to technical amendments and updates the relevant legal 

references to refer to the 2017 EU Regulation, its associated delegated acts and domestic 

                                                   
2 http://www.irishstatutebook.ie/eli/2019/si/671/made/en/pdf 
 



Post Enactment Scrutiny Report 
Finance (Tax Appeals and Prospectus Regulation) Act 2019 

—— 

6 

regulations, and to update the definition of local offer to reflect the increase in threshold 

to €8 million. It ensures legislative convergence to avoid misinterpretation or confusion 

amongst market participants when preparing and submitting prospectuses for approval.  

 

2) Statutory Instrument Number 238/2020 - Finance (Tax Appeals and Prospectus 

Regulation) Act 2019 (Commencement) Order 20203 commenced the remaining 

sections of the Act, the main purpose of which was to transfer certain functions and 

powers from the Commissioners to the Chairperson and to provide for the 

Chairperson’s terms and conditions of office. These provisions came into effect from 

1 July 2020, the same day on which the inaugural Chairperson was appointed by the 

Minister for Finance.  

 

 

Evaluation of the implementation of the Finance (Tax Appeals and 

Prospectus Regulation) Act 2019 

 

Part 2 – Tax Appeals 

Statutory Instrument No. 671/2019 gave effect to some of the provisions of the Act, 

including the provisions necessary to establish the role of the Chairperson and to allow 

for the commencement of the recruitment process to identify and appoint a Chairperson. 

The Public Appointments Service (PAS) conducted the recruitment process on behalf of 

the Minister for Finance. On foot of a recommendation from PAS, the Minister for Finance 

appointed the inaugural Chairperson of the TAC, Ms. Marie-Claire Maney in July 2020. 

  

Ms. Maney took up office on 1 July 2020, the same day that Statutory Instrument No. 

238/2020 transferred certain powers and functions to the Chairperson. In addition to being 

an Appeal Commissioner, Ms. Maney is the head of the TAC and is responsible for the 

strategic direction and the overall management and performance of the TAC.  

 

The appointment of Chairperson provides a structural mechanism to establish, monitor 

and enforce standards in relation to the performance of functions by the Commissioners 

and the TAC as a whole. It is important to have one identified head of the office who has 

                                                   
3 http://www.irishstatutebook.ie/eli/2020/si/238/made/en/pdf  
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overall responsibility for the performance of the Commission, particularly as the number 

of Commissioners increases. 

 

Ms. Maney has responsibility for a significantly expanded Tax Appeals Commission. 

Following the recommendations of the 2018 independent review, staff numbers at the 

Commission have increased from 18 to a sanctioned headcount of 35, including three 

additional Temporary Appeal Commissioners appointed in the last year.   

 

The TAC have made some headway in progressing the backlog of appeals. To date in 

2020 over 180 determinations have been published. This is in comparison to 71 

determinations total published in the full year 2019. Internal guidance has been put in 

place in the TAC for issuing outstanding determinations. These actions are positive in 

terms of making progress in reducing the backlog of appeals.  

 

The other technical provisions which clarify some aspects of the appeals legislation in 

order to improve the administration of tax appeals and the express provision for the TAC 

to enter into contract, appear to be operating as intended and no unintended 

consequences have been identified.   

 

The Department of Finance believes that the Act has provided the relevant legislative 

basis for the implementation of one of the key recommendations of the independent 

review, the appointment of a Chairperson of the TAC. On foot of this, the Department 

believes that the Act has proven to be effective in terms of its intended policy outcomes, 

and does not believe that there is a need to review the legislation in the short to medium 

term.  

 

 

Part 3 – Prospectus Regulation 

Statutory Instrument No. 671/2019 gave effect to of Part 3 of the 2019 Act, as required in 

order to complete the transposition into Irish law of Regulation (EU) 2017/1129 of the 

European Parliament and of the Council on the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated market.  
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