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Saturday 5th May 2019 
 

The Saturday Independent  
 
Bank of Ireland sees pick-up in UK and business lending 
Bank of Ireland reported an increase in customer lending in the 
three months to March 31, 2019 but its share of new mortgages 
slipped to 23pc. 
 
 
Kingspan has 'moved on' from rebuffed effort to buy Belgian 
rival 
Last week Recticel formally rejected Kingspan's €700m offer. A new 
approach is now unlikely, Kingspan CEO Gene Murtagh told 
shareholders at the group's annual general meeting in Dublin 
yesterday. 
 
Easter inflation bounce won't end slowdown fears 
A rise in headline inflation in April should have given comfort to the 
European Central Bank, but the pick-up was due to a rise in 
package holiday and airline fare prices at Easter and is set to fall 
back as the year progresses. 
 
Smurfit Kappa will assess takeover offers 'as they come', 
insists CEO 
US-based International Paper free to launch fresh bid for Irish 
packaging giant from next month after previous rebuff. 

 

 

Saturday Irish Times  
 
Bank of Ireland’s trading update on Friday provided the arkets 
with updates that saw the group note that it is on target to grow its 
wealth and insurance business. The first quarter saw core markets 
remain positive despite the ongoing uncertainty over Brexit.m 
 
Smurfit Kappa also provides a trading update ahead of the 
weekend with the company seeing growth of 25 percent in EBITDA. 
It’s acquisitions during the quarter in Bulgaria and Serbia along with 
organic growth of 3 percent in the Americas saw a very strong 
quarter for the company. 
 
In Market Beat, Joe Brennan notes the profit make by Investor 
Dermot Desmond and poses the question as to the next steps 
regarding his investment in Datalex.  
 
Cantillon notes shareholder disquiet regarding recent pay rise 
proposals for management of Glanbia and Kingspan. Secondly the 
absence of a working administration in Northern Ireland Not being 
able to voice the case for Northern Ireland following the 
announcement by Bombardier of the threat to 4000 jobs at its plants 
in Belfast.  
 
The 49 year low in US unemployment at 3.6 percent and 
billionaire investor Warren Buffet’s investment in Amazon for the 
first time are notes in the Briefs section while the bid for INM by 
Mediahuis is covered in an opinion column by Michael Bright. 

 

. 
 
 
 

Sunday 6th May 2019 

The Sunday Business Post  

Tory-backing hedge fund’s €25 million bet against Glanbia 
Hedge fund trader and Tory backer Masroor Siddiqui’s Naya Capital 
Management has taken a nearly €25 million short bet against dairy 
and food ingredients company Glanbia.  It brings to more than €400 
million the value of shares currently being shorted in a number of 
high-profile Irish companies including Paddy Power, Kingspan, 
Ryanair, Cairn Homes, and Greencore. 
 
Tiptoeing through the retail property minefield - Michael Murray 
The share prices of so many quoted property companies now trade 
at material discounts to their balance sheet’s net asset value. The 
question is whether this is now overdone, and presents an 
opportunity to pick up a few bargains, especially in companies that 
are only modestly leveraged and hence can not only ride through 
the storm but pick up assets from others.  Property is one of the 
easier sectors to come to grips with, and the opportunity to pick up 
shares in a well-managed property company at a material discount 
to the net asset value per share, independently valued and verified, 
can be very tempting. It isn’t always easy, but it’s not rocket science 
either. 
 
Long live the IFSC? 
Ireland’s international financial services sector received a boost last 
week when a new five-year plan was launched to support its growth. 
But critics have raised questions about the sector’s lack of 
transparency and how beneficial it actually is to the domestic 
economy. 
 
Kingspan aims to be carbon-neutral in its operations by start of 
next year 
Speaking at the company’s agm on Friday, Kingspan chief 
executive Gene Murtagh said of the energy targets: “We are very 
passionate about doing what we promote.”  The company also 
recently announced an ocean plastic clean-up partnership with 
Spanish firm EcoAlf. Kingspan has committed to recycling half a 
billion plastic bottles each year by 2023 and increasing the target to 
a billion bottles by 2025. The plastic will be used in Kingspan’s 
insulation products. 
  
War of attrition 
13 years and €500 million later, Denis O’Brien bows out of 
Independent News & Media, the scene of his bitter battle for control 
with the O’Reilly family.    
Ireland can become a global leader in the $55bn fintech sector 
Rural Kerry has the potential to be the Silicon Valley of fintech, 
provided broadband and transport issues are addressed. 
  
It’s all about the numbers in media land 
The Belgian buyers of INM snatched up the national media group at 
a bargain price. But what exactly are they getting? Crucially, INM 
remains a highly profitable firm for its sector, ironically more 
profitable than Mediahuis, its would-be buyer. Based on its 
expected performance this year, INM will post a profit (known as 
Ebit) of about €19 million which, based on its sales, will translate 
into a margin of almost 10 per cent. In contrast, Mediahuis is living 
off far meaner rations, with a profit margin barely above 3 per cent. 
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Dalata backs Ronan’s higher building bid 
Dalata, the country’s biggest hotel operator, has thrown its support 
behind Johnny Ronan’s plan to expand an office development in the 
Dublin docklands.  Dalata, which owns the Clayton and Maldron 
brands, has been chosen by Ronan’s company to operate a luxury 
hotel on the site, which is earmarked to be the new Irish 
headquarters for tech giant Salesforce 
. 
New Zealand Treasury head announced as new Central Bank 
Governor 
The Minister for Finance has announced that Gabriel Makhlouf, 
head of the New Zealand Treasury, has been named as the Central 
Bank’s new Governor.  Makhlouf will take up the role in September. 
The 52-year-old is also the New Zealand government’s chief 
economic and financial adviser. 
 
Chinese giant Huawei looks to hire staff here amid 5G 
controversy 
Smartphone firm ramps up strategy to become world’s leading cloud 
platform in five years, as US wages diplomatic war over alleged 
security risks. 
 
Master of Rotunda sues accountants over tax strategy 
In the past fortnight, four senior doctors have lodged legal 
proceedings against the firm Houlihan Cushnahan, whose main 
partners were both sanctioned recently by Ireland’s accountancy 
regulator. 
 
Major cash extraction from Circle K subsidiary 
Circle K – formerly known as Topaz before being bought by 
Canadian service station giant Alimentation Couche-Tard – is to 
extract $169.3 million from one of its Irish subsidiaries. 
 
ODCE probes into INM affairs will continue despite sale of 
group 
Three weeks ago, inspectors investigating alleged data breaches 
and claims of malfeasance handed in their eagerly awaited interim 
report to president of the High Court Judge Peter Kelly. 
 
 
 

The Sunday Times  
 
The “Big Four” accounting firms have warned of the potential 

for confusion if the industry watchdog persists with plans for public 

grading of their audit work. They say that the proposed “traffic light” 

warning system, intended to facilitate inter- firm comparisons of 

audit quality, goes far beyond other countries in the EU 

Bon Secours heath system, the largest private hospital group 

in Ireland is in advanced talks about a merger with US group Bons 

Secours Mercy. Both groups were founded by the Sisters of Bon 

Secours and would have a combined 60,000 employees. The Irish 

group has five acute care hospitals having acquired Barringtons’ 

hospital in limerick in 2017.  

International group Leonardo Hotels is to open a hotel in Dublin 
having bought a site at Portobello for about €17m. The site on the 
Grand Canal has planning permission for a 178 bedroom six-storey 
hotel. Leonardo is part of the Fattal group which also owns the 
Jurys Inn chain. 
  
 
 
 
 

Terena, a French food co-operative is seeking to renegotiate a 
partnership arrangement with Dawn Meats the large Irish meat 
processor. Since 2015 Dawn has held a 49% interest in Terena 
subsidiary Elivia,with an option to increase to 70% this year. Terena 
is believed to be seeking to alter the timing and aother aspects of 
the partnership. 
  
Perrigo, the US pharmaceutical company that bought Elan,is 
facing another tax demand. Last December Revenue issued a 
€1.64bn tax demand, now the US IRS is seeking€741m from it. The 
IRS believe that Elan should have paid much higher royalties to a 
related company in the US to exploit its intellectual property. 
  
  
Glenveagh, the quoted hose builder, is proposing to build a 15 
storey tower as part of a development of more than 550 apartments 
in the North Docks area of Dublin. Glenveagh has told An Bord 
Pleanala that the site is appropriate for high density housing given 
its location; it would cost about €250m to complete. 
  
Conexim, the Irish financial services company is in talks with 
potential purchasers of the business including Irish Life. If it goes 
ahead , it would be the third recent acquisition for Irish Life following 
its purchase of Invesco pension consultancy  and Cork based City 
Life. 
 
Brian Carey and Gavin Daly review the acquisition of 
Independent News & Media by Belgian group Mediahuis  for 
10.5cents a share. A lot of unhappy shareholders have lost heavily 
but there is no likely alternative with the ongoing corporate inquiries 
being a significant obstacle to a better outcome. 

 
 
The Sunday Independent  

Ryanair misses first delivery of Max jets Boeing's 737 Max 
safety crisis is beginning to bite for Ryanair after the airline missed 
its deadline to introduce its first five of the grounded jets into London 
Stansted. 

AIB bad debts to fall by €1.6bn before year end State-owned 
AIB must reduce its non-performing loans by at least €1.6bn before 
the end of the year in order to reach European norms. 

Plan for €170m tunnel to expand airport A €170m tunnel is 
being planned at Dublin Airport to allow the campus to grow further 
to the west as passenger traffic continues to rise. 

Future of Ford's HQ in doubt as global cost cuts hit Cork The 
future of Ford's Irish headquarters is in doubt as the US car 
manufacturer aims to relocate the management functions for the 
market back to the UK, the Sunday Independent understands. 

Flybe owner tries to recoup funds from credit card firms 
Connect Airways, the group that now includes Dublin-based Stobart 
Air, is trying to recover tens of millions of pounds from credit card 
companies that process payments for Flybe, the embattled UK 
airline that Connect acquired in March. 
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The Weekend FT   
 
Will bond markets buckle from the weight of new issuance? -

 The key questions for investors in the week ahead.  

Will bond markets buckle from the weight of new issuance? Which 

way will metals prices jump after the break in Asian trading? Will 

African swine fever force the hand of China’s central bank? 

 

Buffett admits defeat with first bet on Amazon shares 

Berkshire vehicle extends tech foray Investor was ‘idiot’ to delay 

move. 

 

Buffett pledges further buybacks as faithful look for answers 

Billionaire investor faces critical questions over strategy 

and partnerships. Warren Buffett underlined his commitment to buy 

back shares of Berkshire Hathaway to the tens of thousands of 

shareholders assembled at the company’s annual meeting in 

Omaha on Saturday, calling recent repurchases “nothing like my 

ambitions”. 

 

Fiat Chrysler to spend €1.8bn on CO2 credits from Tesla 

Fiat Chrysler Automobiles has said it will pay electric car maker 

Tesla close to €2bn to help it meet tough new emissions targets and 

has reported a 29 per cent drop in first-quarter profits. 

Under the hood Boeing suppliers count cost of Max 8 jet 

grounding 

Subcontractors reveal effects of cut in production schedule following 

two fatal crashes involving new generation 737 aircraft. 

 

Shadow over Belfast as Bombardier puts up for sale sign 

Workers and suppliers who depend on historic aircraft manufacturer 

face uncertainty. 

 

Lloyds bows to watchdog on HBOS fraud redress 

Lender appoints retired judge to review criticised compensation 

scheme. 

Retail lenders’ recovery stalls after tough start to year 

Economic uncertainty and rising competition hit revenues and profit 

margins. 

 

Uber hit with landmark class action suit in Australia 

More than 6,000 taxi drivers and hire-car operators in Australia filed 

a class-action lawsuit yesterday against Uber, alleging the ride-

sharing company destroyed their livelihoods and operated illegally. 

 

M&S meal deal falls foul of the taxman 

Retailer appeals against ruling that wine is not ‘free’ and subject 

to excise duty. 

 

The Long View - Equity funds remain wary of Europe’s unloved 

stocks rally 

Investors show little confidence in the robust bounce for the region’s 

share markets. 

 

 

 

Markets have been becalmed too long, say veteran storm-

chasers 

Mark Spitznagel finds ‘unprecedented level of complacency’ after 

big stock rally. 

 

Lex - Adidas/trainers: shoe-in 

German company has a chance to make up lost ground. 

 

 

 

 
 
. 
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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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