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Saturday 9th March 2019 
 

The Irish Times 
 
The Norwegian sovereign wealth fund is planning to divest of 
fossil fuel assets. This decision will see it sell down its investments 
in companies primarily dedicated to upstream activities such as BP 
and ExxonMobil. Of the $623 billion it has in equities, $37 billion is 
invested in oil and gas shares.  
 
Market Beat looks at gaming companies with Joe Brennan 
reviewing numbers released by PaddyPower Betfair on Wednesday 
the company saw gains with the Paddy Power brand recapturing 
market share. However, regulation and taxing of the industry may 
impact further growth with shareholders also to vote on a company 
name change in May. 
 
Wind farm operator, Greencoat Renewables released results 
during the week that showed the company having a net asset value 
of €309m in December. The results statement also saw 
expectations for further investment opportunities. 
 
Cantillon looks at housing and whether the private sector can 
deliver the 35,000 houses required to meet demand while 
comments from Michael O’Leary in a retrospective tone on his his 
combative reputation leads to question whether he can change as 
he takes over as head of Ryanair holdings. 
 
The German car companies will face penalties after a four year 
investigation into anti-competitive actions. However, the amount of 
the fines may be lower for VW and Daimler. 
 
European Cannabis Holdings, established in London in 2018 
and led by Irish man Rob Reid, has recently appointed Cannacord 
to advise on an IPO on the London stock exchange.  

 

 

 

The Saturday Independent  
 
CRH boss Manifold awarded €4.4m of shares under bonus plan 
Mr Manifold has also sold €2.8m worth of shares in the building 
materials giant, according to a stock exchange filing. 
 
A false sense of security? Covert ops at Anglo Irish Bank 
In the last days of the Celtic Tiger, counter-espionage expert Seán 
Hartnett found himself servicing Anglo Irish Bank's increasingly 
paranoid drive for privacy. He tells the tale in an exclusive extract 
from his new book 
 
Frontrunner for Central Bank chief job warns Brexit not only 
risk to Irish economy 
Deputy Governor Sharon Donnery told an economic conference that 
rapid growth here in recent years had pushed the labour market 
close to its limits, raising the risk that higher wages could finally feed 
into price pressures that could overheat the economy. 
 
ECB still papering over the cracks with easy cash 
The European Central Bank's fourth round of cheap long-term loans 
targeted at banks and announced this week may steer eurozone 
lenders away from a cliff edge in funding. 
 
Debenham's shares soar after Ashley's push for executive role 
Shares in Debenhams, which have lost 97pc of their value since a 
peak in 2015, jumped in early trading and were up 14pc late 
morning yesterday. 
 

Cosgrave cancels June MoneyConf event in Dublin 
Instead of a standalone event in June, it will now be part of the Web 
Summit in Lisbon in November, said Mr Cosgrave 
 
 

Sunday 10th March 2019 
 

Sunday Business Post 
 
Ronan warns thousands of Salesforce jobs at risk over 
docklands height row 
Developer Johnny Ronan has warned of the threat to thousands of 
jobs at US tech giant Salesforce by claiming there could be another 
“Apple fiasco” if he is not given permission to increase the height of 
his “mega-tower” in the Dublin Docklands.  Salesforce has 
announced plans to increase its workforce from 1,400 to 2,900 over 
the next five years, in its new headquarters in Spencer Place in the 
Dublin Docklands. 
 
Housing boss: Building may 'never outstrip demand’ 
The supply of new homes may barely climb above 20,000 this year, 
according to one of the country’s biggest housebuilders. Glenveagh 
Properties co-founder and chief operating officer Stephen Garvey 
told journalists that the state may not reach the requirement of 
35,000 new homes every year, which is double what was built 
across in 2018. Glenveagh plans to more than double its sales this 
year. The company sold 275 homes in 2018 and is forecasting 725 
this year. It said it believes its sustainable level of output is about 
2,000 units, but it will be a number of years before it hits that level.   
 
Why property has a place in my portfolio (Michael Murray) 
Two property holdings – British Land and Hansteen – have 
navigated the commercial property market successfully over good 
times and bad through intensive asset management, lease 
restructuring, tenant mix, upgrading and judicious trading at the right 
time. Management don’t just sit on the assets, they deliver value.  
 
Bartra ramps up co-living plans despite local authority 
pushback 
Bartra, the developer backed by Richard Barrett is adding further 
sites to its shared living ambitions, planning to deliver 1,200 
units.  The developer believes that Housing Minister Eoghan 
Murphy’s pro co-living housing guidelines will prevail in the planning 
process and is adding sites accordingly.  Barrett is putting in 
another €50 million tranche of investment towards the next phase of 
Bartra’s plans. 
 
Why we need to raise the property tax (Karl Deeter) 
Using property tax to fund social and affordable housing is not a 
radical idea: it is done elsewhere as a matter of course.    
 
Could Sean Mulryan be in the frame for St James’s Gate? 
Roisin Burke is quoted "I hear that Guinness owner Diageo is 
gearing up to make a significant announcement in relation to plans 
for lands around the St James’s Gate brewery close to St Patrick’s 
Day.  A decision is said to have been largely made to find a 
developer partner to build a new urban quarter there, with Sean 
Mulryan’s Ballymore suggested by more than one source I spoke 
with as a favourite.  
 
Toscafund spends €10m to increase stake in San Leon Energy 
Toscafund Asset Management has upped its stake in Irish 
exploration company San Leon Energy to more than 66 per 
cent. Toscafund, run by London fund manager Martin Hughes, who 
is known in financial circles as the Rottweiler, acquired about 24.3 
million shares in San Leon last week. 
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Jay Bourke’s pub crawl 
A long-standing member of Dublin’s nightlife and restaurant 
firmament is currently enjoying an upturn in his fortunes. Jay Bourke 
has added a new bar to his venue interests, this time in partnership 
with drag queen and activist Rory ‘Panti’ O’Neill and Pantibar 
manager Shane Harte. 
 
From stellar to static: Beware an under-supply of office stock 
In a forensic examination of the Dublin office market, BNP Paribas 
Real Estate, in conjunction with market analyst, MSCI, took a three-
pronged approach to the sector recently when it affirmed a stellar 
year in terms of the office investment market in 2018, forecast 
another strong year ahead, but cautioned against a looming under-
supply of stock.   
 
Housing and retail bonanza in proposed Dundrum 
Homes for more than 2,000 people, as well as 66,000 square 
metres of new retail and commercial space, could be provided on a 
number of sites in Dundrum in Dublin 14, owned by the Dundrum 
Retail Limited Partnership (DRLP), a joint venture between 
Hammerson and Allianz. 
 
Boutique hotel is one possibility for rejuvenated O’Connell 
Street 
The owners of Dublin’s Temple Bar Inn have now lodged plans to 
build a 41-bedroom ‘boutique hotel’ on the corner of North Earl 
Street. 
 
‘Fast-track’ planning for housing schemes taking seven 
months 
New documents provided by An Bord Pleanála show that it is taking 
an average of around 30 weeks per large development, from the 
first consultation to the final decision. 
 
Legal challenge to €30 million McKillen apartments scheme 
Solicitor Gerard Cosgrove won leave to seek a judicial review of An 
Bord Pleanála’s granting of planning for 50 apartments at the Union 
Café site in Mount Merrion in south Co Dublin. 
 
Decawave funding fillip 
Silicon chip firm Decawave, where billionaire Dermot Desmond was 
among the early backers, appears to have gone back to the funding 
well. Companies Office records show new share allotments to 
existing investors including venture firm Atlantic Bridge, China 
Ireland Growth Technology Fund (which is run by Atlantic Bridge) 
the Dublin VC firm Act, and Decawave nominee accounts 
connected with its management, in total amounting to €15.95 
million. 
 
No-deal Brexit set to be worse than forecast, cabinet told 
Minister for Finance Paschal Donohoe briefed ministers last week 
about a new joint report from the ESRI and the Department of 
Finance which contains grim predictions about the impact of a no-
deal Brexit. 
 
Electric dreams 
Sales figures for new cars in Ireland would certainly suggest that a 
sea-change is coming. There has been a massive 541 per cent 
increase in the number of electric vehicles (EVs) registered here for 
the first two months of this year when compared with January and 
February 2018. 
 
Another notable victory for Cork city 
Development of offices and hotels is gathering momentum in Cork 
city centre, while its suburbs are seeing student accommodation, 
housing, offices and industrial projects underway. Reflecting the 
resurgence in the local economy, investors are increasingly willing 
to pay more for some Cork properties, as suggested by Cushman & 
Wakefield’s report which said that prime office yields hardened by 
25 basis points (bps) in 2018 to 5.5 per cent. 
 

Desmond diamond mine return ‘disappoints’ BlackRock 
Giant US investment firm BlackRock says the performance of 
Mountain Province Diamonds has “disappointed the market” and 
has trimmed back its stake in the Dermot Desmond-backed 
company. 
 
The Cork brewery going gluten-free 
For Don O’Leary and Gordon Lucey of gluten-free brewery 9 White 
Deer, it’s not just about making the beers they like personally, but 
also the ones that people will buy. 
 
Ryan family sinks €2m into transport firm 
A fund backed by the family of Ryanair pioneer Tony Ryan is 
powering a €2 million investment in Galway travel tech specialist 
CitySwifter as it gears up for its next expansion phase.  The major 
funding round is led by Irelandia Investments which is run by Declan 
Ryan, along with venture firm Act, former Cartrawler boss Mike 
McGearty and other Irish transport entrepreneurs.  McGearty has 
been appointed chairman of CitySwifter and Irelandia’s investment 
director Michael Lynch has also joined the board.  Its technology is 
used by a number of the largest publicly traded British-based 
multinational transport companies including bus giant Stagecoach. It 
is capitalising on growing interest in the public transport sector and 
in providing consumers with smarter transportation through 
technology. 
 
No GP at one in five primary care centres 
One in five primary care centres around the country has failed to 
attract a single GP, making a mockery of the government’s central 
health reform pledge to develop care in the community.  Some 26 
out of 126 operational primary care centres, which are supposed to 
be a one-stop shop for people’s basic health needs outside of 
hospital, did not have a GP, according to figures recently provided 
by the HSE. 
 
Mackens pursued by peer-to-peer lender 
The founder of the now defunct Jo’Burger restaurant group is being 
pursued by peer-to-peer lender Grid Finance over money raised 
from investors through its platform, it confirmed to me last week.The 
lending to the group through Grid Finance was in the region of 
€250,000, one source said, and the firm is seeking a summary 
judgment through the courts naming Macken and his father Kevin in 
the proceedings. This is because there are personal guarantees 
attached to the lendings. 
 
US-China trade pact may not rescue markets 
Donald Trump wants the stock market to celebrate if he strikes a 
trade deal with China. But investors may struggle to deliver it for 
him.  The outcome is far less certain than investors have priced in 
during this year’s equities rally. Instead, the most likely scenario is 
an accord with few details, or a paucity of specifics on which tariffs 
will stay and which may go. 
  

 

The Sunday Times  
 
The Sunday times leads with an article saying that the EU is 
increasingly hostile to the idea of a short extension of the Brexit 
date believing it is just another attempt to “kick the can down the 
road”. It also says that Mrs May’s own position is becoming more 
vulnerable as she struggles to win over sufficient Tory votes in the 
next “meaningful” Westminster vote. 
  
Cork based Musgrave Group is believed to be in the running to 
buy coffee roaster and distributor Java Republic creating synergies 
with its supermarket outlets and its Frank and Honest coffee 
service. Java founder David McKernan put the company up for sale 
at the end of last year with a valuation of up to €300m. 
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 AIB’s move from its Bankcentre headquarters in Ballsbridge 
could cost the bank up to €90m in lease termination costs. The 
lease is held by a consortium consisting of private clients of the 
bank and Stockbrokers Goodbody & Davy since AIB sold it during 
the property boom. 
  
The Brennan family, owners of the country’s biggest bread 
brand, have sold a 3,700 sq metre property on London’s Oxford 
Street to Japan’s fashion brand Uniqlo who took a lease on the 
building in 2015 for a then record rent. The Brennans own a 
substantial portfolio of commercial property in London including 
Hamley’s toy store in Regent St. 
  
Brian Carey comments on the weakness in the Paddy Power 
share price but maintains the company is in a strong competitive 
position relative to its rivals and will derive growth from new 
geographic markets. 
  
Ardstone Homes, a low key residential construction company, 
has sold two Co Kildare sites to quoted housebuilder Glenveagh for 
€50m. Glenveagh expects to start building very shortly having full 
planning permission for 793 housed between the two sites. 
  
Niall Brady review the current state of play in the Irish 
housebuilding sector and mentions the importance of the help to 
buy scheme to quoted housebuilders Cairn & Glenveagh. He 
suggests that there is a mismatch between supply and demand at 
different price levels with tight supply at lower levels and too much 
supply at higher price levels. 
  
Philip Connolly interviews C&C chief executive Stephen Glancy 
who are sponsors of this week’s Cheltenham Gold Cup and draws 
attention to better trading results recently. 
  
  
Gavin Daly interviews Declan Ronayne, the chief executive of 
the Woodies division of Grafton and details the competition beating 
performance of the chain since he took up the job in 2013 just as 
the economy was starting to pick up.         

  

The Sunday Independent  
 

 
Hunt issues stark warning to Tory MPs: You risk losing Brexit 
altogether if you fail to back May's deal  
Foreign Secretary Jeremy Hunt has issued a stark warning to Tory 
MPs they risk losing Brexit altogether if they fail to back Theresa 
May's deal in the crunch Commons vote on Tuesday. 
 
Drug-access delays 'a threat to future pharma investment'  
The Government has been warned the "broken system" for new 
medicines is damaging Ireland's prospects for attracting new 
investment and jobs for the country's vital pharmaceutical 
manufacturing sector. 
 
Irish M&A activity 'almost doubles' in a five-year period  
Activity in mergers and acquisitions (M&A) has almost doubled over 
the last five years as the country continued to recover from the 
recession, new figures show. 
 
BOI prepares sale of up to €800m in bad loans  
Bank of Ireland is planning to sell up to €800m worth of non-
performing loans this year as it moves to bring its balance sheet in 
line with European norms. 
 
 
 

Your Business: Forecourts are now sucking diesel with 
expanded retail offerings  
Forty years ago, filling stations were destinations designed purely 
for you to get fuel for your car. Most were manned by a pump 
assistant and you remained in your car for the full experience. 
 
Job plan targets construction sector shake-up  
The Government aims to double the retrofitting of homes with 
insulation to 50,000 a year as part of its plans to boost productivity 
in the construction sector, the Sunday Independent has learned.  
 
 

The Weekend FT   
 
 
How worried should we be about the stock market wobble? 
The key concerns for the week ahead. Is Mizuho’s $6bn 
restructuring hit a bad omen for Japanese banks? Is it time for 
sterling buyers to emerge from the sidelines? Some hedge funds 
seem to think so. Has the euro really started sliding? It seems so, 
yes. 
 
Deutsche Bank’s woes force boss to explore Commerzbank 
merger 
Persistently low interest rates add to pressure on Christian 
Sewing to seek other options 
 
Airbus signals tough stance on repaying loans for A380 
Enders says state backers accepted risk Failed plane was ‘good for 
taxpayers’ 
 
Norway’s wealth fund to divest $7.5bn of oil shares 
The Norwegian oil fund, the world’s largest sovereign investor, is set 
to sell out of about $7.5bn of oil and gas companies as it prepares 
for one of the largest divestments of fossil fuel assets.Norway’s $1tn 
fund wants to reduce dependence on an industry that is coming 
under growing pressure 
 
Norway’s investment cull leaves oil majors spared but shaken 
By divesting stakes in smaller oil and gas producers, Oslo’s 
$1tn fund sent message to majors 
 
Prospect of electric future shifts carpooling to new level 
Investment demands from ride-hailing to self-driving technology 
spur alliances 
 
O’Leary confesses he is a Ryanair ‘negative’ 
Michael O’Leary, chief executive of Ryanair, said his 
combative reputation had been a negative distraction for the airline 
and was part of the reason he was stepping back from the day-to-
day running of the airline 
 
Store closures surge as march of Amazon proves relentless 
Just two months into the new year, US retailers have revealed plans 
to shut about 4,800 stores, a surge that will intensify concerns over 
job losses as bricks-and-mortar chains grapple with the relentless 
rise of Amazon. 
 
The Long View - Why the safe exit from this bull market will be 
narrow 
A decade ago was the time to buy, but a decade of cheap money 
has also created hazards 
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Daily Note 

Each day we produce a market commentary outlining critical economic and company developments. 

We leverage off our global network of analysts and investment professionals to provide clients with 

critical insights from our local teams first thing in the morning. 

Click here for more details 

 

 

 

Download 

Weekly Trader 

On Mondays, we release our weekly note in which we provide a view on equity markets for the 

coming days, and highlight the equities which we believe provide exposure to the important themes 

unfolding in the markets. Our in-house Investment Committee meets on a weekly basis to craft this 

strategy, thereby allowing clients to dynamically position portfolios to take advantage of the most up 

to date market developments. 

Click here for more details 

 

 

 

Download 

Investment Journal 

Each month our Private Client and Research departments collaborate to produce our Investment 

Journal. Here we highlight the key stocks to watch, the performance of our flagship products and our 

core portfolio, the latest investment opportunities and a round-up of world financial news and events. 

Click here for more details 
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