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Saturday 18th May 2019 
 

The Saturday Independent  
 
O'Leary loosens the reins as family take priority 
Usually when top executives say they want to ease back on the 
throttle to spend more time with family, there's more to it than that. 
 
Choppy water: Brexit impacts ICG numbers 
Irish Continental Group (ICG) said Brexit uncertainty had "some 
negative impact on UK passenger bookings" in the lead-up to the 
proposed exit date of March 29 last. 
 
Brakes on spending: Musk tells staff to start penny-pinching 
following Q1 loss 
Tesla sank to a two-year low after CEO Elon Musk told employees 
that effective immediately he and the electric car-maker's new CFO 
will be scrutinising every cent the firm spends in a "hardcore" focus 
on costs. 
 
Pressure on exporters as Westminster deadlock puts sterling 
in tailspin 
The pound fell yesterday after the collapse of Brexit talks between 
the main parties at Westminster and signs Prime Minister Theresa 
May's resignation plans mean an increased risk of a hard Brexit. 
 
Amazon leads $575m funding round to take Deliveroo stake 
Amazon has taken a stake in online food delivery company 
Deliveroo, leading a $575m (€514m) fundraising to pit itself against 
Uber Eats in the global race to dominate the market for takeaway 
meals. 
 
 

Saturday Irish Times  
 

UK bookings at fell in the run up to the original Brexit date at 
Irish Continental Group. First quarter revenue saw a 6.1 percent 
gain versus the same period last year in a trading update ahead of 
the company’s AGM on Friday. 
 
Cantillon focuses on FTSE listed Just Eat’s fall on Friday 
following its fall by 8 percent. This followed news that Amazon had 
backed a fund raising by Just Eat’s competitior, Deliveroo. Secondly 
it looks at consolidation in the financial services sector in Ireland. 
 
Market Beat reviews the decision by Vodafone to cut its 
dividend by 40 percent. Joe Brennan looks at the company’s 
decision in light of the development of 5G and recent asset sales. 

 
Founder and company Chairman of Cavan-based Kingspan, 
Eugene Murtage and sold one million shares in the company raising 
€44.5 million. The sale was announced via a stock exchange 
announcement. 
 
IN his Business Week colum, Colin Gleeson, notes the spotlight 
been shone in the direction of the Irish Insurance Industry by The 
European Commison while the low levels of shares held by Bank of 
Ireland directors was noted at the recent AGM. 
 
 
 
 
 
 
 
 

 Sunday 19th May 2019 
 

Sunday Business Post 
 
Why O’Leary could find it hard to walk away from Ryanair 
The new contract carries with it the prospect of an incredible €100 
million-plus payday if O’Leary hits certain financial targets. It also 
means he will be with the airline until his early 60s.  For O’Leary to 
cash in on that €100 million payday, he will have to more than 
double the company’s share price. That’s the challenge now facing 
him after a tumultuous couple of years. 
 
Finance Ireland securitises loan portfolio worth €200 million 
Finance Ireland, the country’s largest non-bank lender, is 
securitising a €200 million loan portfolio, becoming the latest 
institution to tap into investor demand for Irish debt.  A subsidiary of 
Finance Ireland, called Pembroke Finance, is to issue new bonds to 
investors which will allow it to use the money raised to fund the 
expansion of its loan book. 
 
€4m windfall for Walsh from share sale 
Airline chief Willie Walsh has raised almost €4 million from the sale 
of some of his stake in the Aer Lingus and British Airways owner 
IAG.  Walsh sold 700,000 shares in IAG in three tranches in the 
past ten days, at prices between £5.03 and £5.05 per share, raising 
£3.5 million (€3.9 million) from the sale. 
 
High street retailers boxing clever to fight the online tide 
Large retailers are offering in-store experiences and partnering with 
delivery companies as they try to avoid being the next casualties in 
a shifting market.   
  
Musgrave will invest ‘big’ in Donnybrook Fair chain 
Joe Doyle, who sold Donnybrook Fair to Musgrave last year and still 
works in the business, said in a rare public appearance that “big 
investment” was due to go into the firm’s kitchens, which produce 
ready-made meals for its network of stores. 
 
Stockbroking firm Goodbody approached by potential buyers 
The Sunday Business Post understands that in the last number of 
weeks preliminary approaches have been made to the company, 
although there is no formal sales process underway.   
 
Europa lodges oil and gas application for new site near Corrib 
gas field 
An application for an oil and gas well site survey 4km from the 
Corrib gas field was lodged late last week by the British exploration 
company Europa Oil and Gas.  The Inishkea site sits adjacent to 
Ireland’s largest producing gas field, Corrib. Europa has previously 
said it expects the Inishkea site to have significant gas reserves 
which could reduce Ireland’s reliance on gas imports when the 
Corrib field stops producing. 
 
DPC’s probe into INM set to conclude within months 
The Data Protection Commissioner’s investigation into Independent 
News & Media is set to conclude within months, as it has expanded 
since it first began a year ago. After compelling INM to hand over 
documents related to the possible acquisition of Newstalk, the 
ODCE last year won a High Court bid to appoint inspectors to 
INinvestigatetete into data breaches at the company.  INM is now 
suing its former chairman, Buckley, in the wake of the ODCE probe, 
claiming that it suffered damage as a result of his alleged actions. 
 
Red C poll sees Greens lifted on tide of climate change 
concerns 
FG tops poll in all three European constituencies ● FF could be 
beaten by Casey in Midlands-North West ● Sinn Féin likely to keep 
current clutch of seats.  
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‘Relationships are absolutely key. They are the foundation that 
will sustain you’ 
Each week, we profile one of Ireland’s corporate leaders, tracing 
their career to date and exploring the lessons they have learned 
along the way. This week, we meet Nicholas Butcher of Maples and 
Calder.    
 
O’Leary’s sudden exit will leave a void in Irish racing 
The loss of Gigginstown’s millions will cost dozens of jobs and hurt 
the sport. But the Ryanair chief’s absence will also create a more 
level playing field. 
 
 
 

The Sunday Times  
 
The controversy over the government’s National Broadband 
Plan contract continues as an American company named by it as a 
major investor has denied being involved. McCourt Global, owned 
by a brother of the preferred bidder, David McCourt was named by 
the Department of Communications as an “ultimate investor. Howe 
sources have told the Sunday Times that the company is not 
involved. 
  
Dutch infrastructure fund DIF is planning to take a stake in the 
Dublin Waste to Energy company that operates the facility at 
Ringsend. The fund, which already has interests in Irish toll roads, is 
acquiring the stake from Green Investment Group (GIG) which is 
owned by the Australian Macquarie Bank. 
  
Goodbody stockbrokers has confirmed that it has received 
“unsolicited approaches” following the collapse of the bid by 
Chinese interests last January. It is thought that Great West Lice co 
owned Irish Life and the two major banks are interested in acquiring 
the firm. 
  
Quoted Reit Hibernia is seeking permission to demolish three 
office blocks it bought in 2016 for €51m and replace them by a 
single seven storey building that would accommodate up to 1,500 
workers. The site is at Clanwilliam Court at the junction of Lower 
Mount Street and the Grand Canal and the original buildings date 
from the 1970’s. Meanwhile Yew Grove REIT has acquired an office 
block in Waterford for €4.4m. 
  
Quoted Housebuilder Cairn Group has begun consultations 
with An Bord Pleanala about building 624 houses at a large site on 
the edge of Swords Co. Dublin. The project is under the Strategic 
planning process for major developments and is part of Cairn’s plan 
to ramp up sales of houses to 1500 a year by 2021. 
  
According to Niall Brady, the Central Bank of Ireland is stepping 
up pressure on the investment industry to prepare for the move of 
settlement of share dealing from London to Brussels following 
Brexit. A temporary concession from the EU expires in March 2021 
and the Bank is keen to ensure a smooth transition. 
  
There is a full page article on Labour leader Jeremy Corbyn’s 
plans for the Utility sector in the UK. 
Having already committed to re-nationalising the water and rail 
industries, he is now including the energy and power transmission 
companies as well. What is really frightening the affected 
companies and their shareholders is that the a Labour government 
won’t pay full market price to take them over. It plans to make 
deductions for “asset stripping” which could halve the price paid 
compared to market value. The article warns that this move could 
seriously damage Britain’s future credit rating. 
  

Cormac Lucey in his Economic outlook column discusses the 
tax base in Ireland. Having moved from an over-reliance on 
unsustainable property taxes twelve years ago, we are now too 
dependent on erratic Corporation tax receipts and on a much higher 
level of income tax receipts. He calls for prudence at a time when 
the risks are increasing again for the Irish economy. 
 
 

The Weekend FT   
 
Will the European elections boost the euro? - Market questions 
to the week ahead.  
Will the European elections boost the euro? Will US corporate 
earnings continue to grow? Could Trump visit lift Tokyo stocks? 
 
Sony and Microsoft unite to battle gaming rivals 
Microsoft and Sony have put almost two decades of rivalry aside 
and joined forces against Google, Amazon and Apple, as the 
world’s biggest technology companies prepare to do battle over the 
$135bn video games market. 
 
JPMorgan in $500m deal for healthcare payments group 
JPMorgan Chase yesterday agreed to purchase healthcare 
payments and billing processor InstaMed for over $500m, the 
bank’s biggest acquisition since the financial crisis, according to a 
person with knowledge of the matter. 
 
Under the hood Fear not if your unicorn performs like a donkey 
One-day pop was lacking at Uber but the direction of launch 
movements is no firm guide to the future 
 
Silicon Valley’s ‘kingpin banker’ takes an Uber hit 
Michael Grimes was a key figure behind the tumultuous listing of the 
ride-hailing company 
 
Bayer payout 
Bayer shares hit a near seven-year low after a California court 
ordered the German group to pay more than $2bn in damages to a 
pair of cancer patients — the biggest setback yet in its escalating 
US legal battle over glyphosate. 
 
EasyJet flags up airport drone delay risks 
Carrier highlights role of Gatwick disruption in £272m six-month loss 
 
Thomas Cook hopes to stay aloft without its airline 
Group in crisis as it races to sell carrier at price that allows rest of 
the business to survive 
 
Amazon leads $575m Deliveroo funding round 
Money also raised from existing investors Fidelity and T Rowe 
Price. Amazon is making a fresh attempt to enter the food delivery 
market, leading a $575m funding round into Deliveroo after talks 
between the London-based food delivery app and Uber broke down 
last year. 
 
Metro’s perfect storm not about to blow over 
Lender hopes share issue will return it to growth after admission of 
capital errors. 
 
Boeing admits flaw in 737 Max flight simulator 
Disclosure is latest blow to reputation of aircraft manufacturer 
after fatal crashes. 
 
The Big Read Dennis Muilenburg - Can Muilenburg engineer a 
recovery course?  
Facing investigations and lawsuits, the company’s chief executive is 
struggling to restore public confidence after two fatal crashes. 
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US stocks fall sharply as US-China trade war escalates 
Slide continues in Asia after S&P 500 suffers biggest loss 
since January as Beijing raises tariffs. 
 
Opinion The Long View- Why China will resist dumping US 
Treasuries in retaliation 
Ditching debt would unleash financial instability in Washington but 
likely backfire on Beijing. 

 
 
The Sunday Independent  
 
TransferMate seals major deal with US giant Wells Fargo  
Payments company TransferMate has struck a "game- changing" 
deal to handle global payments for the third biggest US bank, Wells 
Fargo. 
 
Irish Life in bid to grow retail business to €10bn  
Insurance giant Irish Life intends to double the size of its retail 
investment business over the next five years to €10bn. It also plans 
to acquire a number of residential developments, investing 
"hundreds of millions" in residential properties. 
 
Forestry investors in line for sale windfall 
Thousands of small-time forestry investors across the country are 
set to receive a summer bonanza after the largest private forestry 
sale in Irish history. 
 
Adare Manor is reaping the rewards of its €70m revamp  
Luxury hotel Adare Manor has hit nearly all of the targets set for it 
by owner JP McManus ahead of a major refurbishment but is in a 
waiting game to find out if it can land its biggest prize yet.  
 
BoI approves €750m funding to build thousands of new homes 
Bank of Ireland has approved more than €750m in development 
finance to fund the construction of thousands of new homes and 
student beds. 
 
Powerscourt opens €20m distillery and cask programme 
Powerscourt estate in Co Wicklow will open the doors to its new 
€20m Irish whiskey distillery and visitor centre this week and will 
launch a fund-raising cask programme. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Saturday Times  
 
The recent bid by Kingspan for two units of the Belgian 
company Recticel has been rejected by the board of that company. 
Having bid €700 million and noting the comments from Recticel 
some market watchers believe that no further bids shall be made. 
 
Slowdown fears in the US were put to one side with the release 
of Q1 GBP on Friday. Having come in at 3.2 percent the strong 
reading should reassure investors over the outlook for 2019. 
Vincent Boland, writing in the Market Beat column, reviews the 
collapse of merger talks between Deutschland Bank and 
Commerzbank.  
 
The Irish state is to receive a €19.5 million dividend from the 
Irish Aviation Authority. The total received over the past five years 
isn’t now at €62.2 million. In its annual report for 2018 the IAA 
reported a 2.8 percent increase in revenues, recording a a turnover 
of €198.9 million. 
 
At a shareholder meeting on Friday, Datalex chairman, Paschal 
Taggart, confirmed he would step down in the company Ming 
months following the accounting irregularities discovered in 
January. 
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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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