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Saturday 8th February 2020 
 

The Saturday Irish Times  
 
Joe Brennan in Market Beat reviews the results released by 
FBD on Thursday. With pretax profits doubling from 2018 to €100 
million the company noted that it was able to release money 
previously set aside to cover claims and its investments delivered 
better than expected returns. 
 

Ballymore Group has secured planning permission for an 
apartment block in Dublin city center. Meanwhile a study by 
MyHome has revealed a significant pick up in buyer activity in 
commuter belt counties. 
 
The central bank in its quarterly financial accounts show that 
total net worth of Irish households stood at €800 billion at the end of 
last September. 
 

Briefs section notes the US unemployment data released on 
Friday saw 225,000 new jobs added in January with wages 
increasing by 3.1 percent year on year. Meanwhile YewGrove the 
Irish listed REIT completed the the acquisition of six office buildings 
in Naas for €25.3 million. 
 
In Business Week, Colin Gleeson previews the election while 
also noting the potential economic impact of the Coronavirus 
outbreak. 

 

 

The Saturday Independent  
 
 

Yew Grove Reit buys Naas office buildings for €25.3m 
Commercial property firm Yew Grove Reit has completed the 
purchase of six office buildings in Naas, Co Kildare for €25.3m. The 
acquisition grows the total value of its portfolio by more than a fifth. 
 
Coronavirus hits energy prices 
THE coronavirus crisis has disrupted Chinese demand for oil and is 
driving down wholesale energy prices here. 

 
 
5G bosses to meet with Merkel as US circles 
The CEOs of Ericsson and Nokia will meet German chancellor 
Angela Merkel next week, two government sources said yesterday, 
amid debate in Berlin over how best to regulate foreign providers of 
telecoms equipment. 

 

 

 

 

 
 
 
 

Sunday 9th February 2020 
 

Sunday Business Post  
 
A minor blip or the canary in the commercial property 
coalmine? 
Recent moves by three insurance companies to shore up their 
funds have worried some observers in the financial and property 
industries. The companies would move from an acquisition basis to 
a disposal basis, resulting in a reduction in the value of its 

properties. At Aviva/Friends First, it meant a 9.1 per cent markdown 
in the value of its fund. Irish Life reduced the value of its fund by 7.1 
per cent, while Zurich reduced the value of its Irish property fund by 
7.7 per cent.  Aviva went a step further and introduced a six-month 
moratorium on investors making redemptions in an effort to halt the 
outflow. 
 
Ronan firm criticises council over Salesforce building plans 
The Spencer Place Development Company had been granted 

permission to build to 13 storeys, but local authority objected.  The 
planned development includes almost 600 apartments and co-living 
units at Spencer Place as well as office accommodation for 
Salesforce. The cloud-based software company has signed a €1 
billion lease. 
 
Sysnet secures private equity backing for next stage of growth 
The Irish payments regulation firm would not confirm the transaction 
figure, but sources have estimated it at €150 million. 
 
Kildare County Council under fire for cutting housing target by 
26,000 
Kildare County Council has cut its housing target from 32,407 to 
6,023, causing outrage among builders, local politicians and 
businesses in the area. The council recently issued a variation to its 
county development plan, which runs from 2016 to 2023, radically 
reducing its housing target in light of new guidelines in the National 

Planning Framework and the Regional Spatial and Economic 
Strategy (RSES). 
 
Readymade food start-up plans British expansion 
Simply Fit Food, an Irish start-up, plans to move into the British 
market later this year, with a new line of breakfast products also set 
to be released.  The Louth-based company, founded by Evelyn 
Garland and Luke Judge three years ago, has developed a range of 

ready-made meals and recently launched a new line of soup 
products. 
 
Greencore could supply food delivery app services in future 
Prepared-meals giant Greencore is open to working with food 
delivery companies such as Deliveroo and Uber Eats, according to 
its chief executive Patrick Coveney.  Food delivery apps are 
increasingly investing in their own kitchens to capitalise on the 
growth in demand for takeaway food. Coveney said that while 

Greencore was unlikely to have its own branded products, it would 
be prepared to supply food to these companies. Greencore is one of 
the largest suppliers of sandwiches and convenience foods to 
British supermarkets. 
 
Chill takes a moment to relax into a consolidating market 
Insurance firm has hired investment bank KBW as an adviser as it 
explores acquisition possibilities with a view to growing its business 

 
AIB plans to sell off thousands of family home mortgages 
Project Oak is the first time AIB has sold a portfolio that directly 
involves primary dwelling homes mortgages 
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Botox maker shows its face 
Allergan, the maker of Botox, releases its fourth-quarter results. It 
comes two weeks after the pharmaceutical firm announced it was 
adding a €160 million biologics facility to its campus in Westport, Co 

Mayo. The plant, which will specialise in products derived from living 
organisms, will create 63 jobs and enhance Ireland’s position as a 
strategic global hub, the company said. The announcement came 
as the European Commission approved AbbVie’s acquisition of 
Allergan in a $63 billion deal. 
 
Property giant updates investors (Hibernia REIT) 
Hibernia Reit releases a trading update. The commercial property 

giant was reportedly in talks with WeWork last year to lease two of 
its high-profile buildings in the Dublin docklands. Kevin Nowlan, 
Hibernia’s chief executive, said in November that the US start-up’s 
problems were not affecting the Dublin office market. Hibernia had a 
portfolio of €1.4 billion worth of properties at the end of September, 
although its shares were trading at a discount to that value. At the 
time, Nowlan said the disconnection reflected investors’ fear that 
Brexit would hit Ireland hard. 
 
Tullow results follow cuts plan 
Tullow releases full-year results after a turbulent few months. It 
comes the week after the energy company announced it was 
considering cutting a third of its workforce and closing its Dublin 
office. Its assets in Ghana performed poorly in 2019, projects in east 
Africa have been delayed and a Guyana field turned out to be 
smaller than expected. Its shares rose by as much as 2.5 per cent 
following news of the potential cuts, after losing 75 per cent of their 

value since November. The latest savings initiative would reduce 
administration costs by about a fifth to about €72 million, shrinking 
the workforce to about 650, a source said. 
 
Datalex holds extraordinary meeting 
Datalex holds an extraordinary general meeting. The Business Post 
reported last month that almost 15 per cent of stock in the software 
company had changed hands in the preceding weeks, in a number 
of transactions between shareholders. Wider trading in its shares 

has been suspended as the company attempts to deal with the 
fallout of an accounting scandal last year. Datalex’s biggest investor 
is Dermot Desmond, who owns 29 per cent of the company and 
whose loans and cash investment have kept it afloat in recent 
months. 
 
Smurfit Kappa bounces back to pre-tax profits of €677m 
Packaging giant rebounds from €404m loss follows acquisitions and 

growing demand for environmentally friendly packaging 
 
 
 

 

 

 

 

 

 

 

 The Sunday Times  

New blow to Neil Woodford investors 
Neil Woodford’s investors have so far been promised as little as 48p 
in the pound. 
A £550m deal to rescue a portfolio of Neil Woodford’s stakes in 
biotech start-ups has collapsed — a development that is likely to 
deal another blow to investors in his failed fund and lead to a fire 
sale of 20 promising companies. 
 
Fears grow over coronavirus threat to China trade 

Fears are growing about the impact of the coronavirus on the global 
economy, with analysts warning that China’s greater role will mean 
a bigger knock than the Sars virus of the early 2000’s. 
 
Hong Kong’s Link Real Estate Investment Trust throws lifeline 
to shopping centre giant Intu 
Link has a portfolio valued at about £22bn, most of it in Hong Kong 
retail. An Asian property giant could ride to the rescue of the 

troubled shopping centre group behind Lakeside in Essex and the 
Trafford Centre near Manchester as it plans a £1bn emergency 
cash calls. 
 
Dame Carolyn McCall heads ITV’s cry for help against 
streaming giants. 
ITV boss Dame Carolyn McCall is to urge MPs and the media 
regulator to level the playing field with American streaming giants by 
overhauling “outdated” laws for public service broadcasters. 
 
Barclays strives to throw off activist investor Edward Bramson 
Barclays is again under scrutiny as activist investor Edward 
Bramson waits in the wings ahead of the bank’s annual results on 
Thursday. Analysts expect the bank, led by Jes Staley, to report 
pre-tax profits of £6bn for 2019, up from £5.7bn the previous year, 
boosted by an uptick in the investment bank’s performance. 
 

New BP chief Bernard Looney vows to tackle climate change 
crisis 
BP’s new boss will accelerate plans to clean up the oil giant’s 
emissions in a landmark speech this week. Bernard Looney, who 
replaced Bob Dudley last week, is expected to set tougher targets 
for decarbonising BP and announce plans to pump more cash into 
renewables. The speech on Wednesday will be his first public 
outing as chief executive. 

 
William Hill closes in on US sports betting deal 
Struggling bookie to clinch media tie-up with broadcast giant. 
Bookmaking giant William Hill is close to signing a media deal with 
an American partner as it battles to secure a slice of the lucrative 
sports betting market. 
The FTSE 250 gambling operator, which has been racing to find a 
partner in the US, is understood to have revived talks with media 
group CBS Sports, and is in the final stage of negotiations  
 
Glaxo Smith Kline’s drug split may not be the quick cure it 
seeks 
Cutting the giant in two is proving costly and could make it a 
takeover target. Just before Christmas 2018, a seismic shift took 
place that radically altered the future of one of our biggest drugs 
companies. Emma Walmsley, new chief executive of Glaxo Smith 
Kline, announced she had agreed to plough blockbuster consumer 
brands such as Aquafresh, Nicorette and Sensodyne into a joint 
venture with the over-the-counter drugs business of US rival Pfizer: 
Glaxo’s consumer and pharmaceuticals interests would be split in 
two. 
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Elon Musk is making a clean getaway 
After a shaky start, the Tesla co-founder is set to leave traditional 
car giants eating dust. When Tesla plunged 40% in just four months 

to $180 a share last June, valuing it at $33bn, Cathie Wood did not 
flinch. The New York founder of money manager Ark Invest had 
been ridiculed when she predicted Tesla could be worth up to 
$4,000 a share by 2023. And here, once again, was the electric car 
pioneer going into reverse. Founder Elon Musk lurched from one 
self inflicted dramatic the next. 
 
Invesco advice led to investor exodus from property funds 

Irish Life experienced a net outflow of almost €100m from its 
flagship €1bn Irish property fund over the past year 
Wealth consultant Invesco has emerged as one of the advisers that 
told clients to switch out of Irish property, sparking an investor 
exodus for its parent Irish Life and other property fund managers. 
The rush out of property has been limited to retail investors, 
according to sources, who report that no restrictions are in place at 
a parallel €1.4bn property fund that Irish Life runs for institutional 
investors. 
 
Smurfit Kappa’s woken up to keep ahead of the pack 
Who would’ve thought that Smurfit Kappa Group, the boring old 
cardboard-box maker, could be so on trend Packaging used to be 
the classic cyclical industry, prone to swings in consumer spending. 
Yet Smurfs is poised to benefit from two of the market’s hottest 
secular trends: e-commerce and sustainability. 
The company is riding the e-tailing boom and is in the vanguard of 

the fight against single-use plastic. 
 
AIB panel rebuffed tracker mortgage appeals despite 
ombudsman ruling 
An independent appeals process set up by AIB continued to throw 
out customer complaints even after the financial services 
ombudsman backed the position of mortgage holders. 
AIB surprised the markets on Tuesday by revealing that it is setting 
aside an extra €300m to deal with customers’ complaints about the 

bank’s refusal to offer them a low-cost tracker mortgage. But some 
customers received rejection letters only last week. 
 
Retail parks are booming thanks to the draw of big-box stores 
such as Woodie's 
In 2015, Navan retail park in Co Meath was looking a little worse for 
wear. Empty units were damaged and rotting, and the boom-time 
development was in need of some TLC. It was no wonder that the 

site was 40% vacant. 
That year, a fund controlled by US-based investment management 
firm Oaktree Capital snapped up the property for €11.5m. Sigma 
Retail Partners, then a newly founded retail asset management 
company, was charged with looking after the site. 
 

 

 

 
 

 

 

 

The Sunday Independent  

The effects of the coronavirus outbreak in China will soon 
be felt on Irish high streets if factories in a country that is now 
the workshop of the world remain closed. 
 
 
Last Thursday brought a sliver of good news on rents, 
when the latest report by property website Daft.ie showed that 
rents fell, only just, by 0.1pc across the country in the final 
quarter of 2019. While the report is based on a small sample of 
properties, it is compiled from rents asked by landlords and as a 
result, is much more up-to-date than most other measurements 
of the rental market. 
 
 
Businesspeople are worried about a possible brain drain 
from the country if Sinn Féin ends up in coalition following 
yesterday's election. Various policy proposals in the party's 
election manifesto spooked business organisations such as 
IBEC, especially when it comes to an additional 5pc levy on 
incomes over €140,000.  
 
 
Irish wind-energy developer EMPower and a New Zealand-
based alternative-asset manager are to pump as much as 
€160m into seven green field wind farms in the south-west of 
Ireland. 
 
 
Conroy Gold is in discussions with "at least half a dozen" 
global mining companies about a joint venture to develop a 
number of gold mines across Monaghan, Cavan and Armagh. 
 
 
Elgin Energy, a solar energy developer, has said that it 
plans to spend up to €400m developing solar farms in Ireland 
over the next five years. Elgin Energy has previously raised 
€10.5m through Cantor Fitzgerald and is planning to raise 
another €5m through Cantor Fitzgerald.  
 
 
Renishaw, the engineering company co-founded by Irish 
billionaire inventor David McMurtry, has reduced the number of 
direct manufacturing jobs in Ireland to cut the group's costs. 
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The Weekend FT  

China seeks to restart economy despite coronavirus outbreak 
Many companies delay opening amid fears of spreading 
the infection 
 
Sinn Féin demands government role after Irish poll 
breakthrough 
Nationalists’ surge will make it difficult for traditional ruling parties 
to govern without them 
 
Market Questions is the FT’s guide to the week ahead   
Can Opec stop the slide in the oil price? Will China’s central bank 
step up measures to offset the coronavirus impact? Will cost of 
living data increase US inflation fears? 

 
Ericsson and Nokia urged to consider US takeover 
One of Ericsson’s biggest shareholders has urged the Swedish 
telecoms equipment maker to seriously consider a proposal that the 
US take a controlling stake in both it and rival Nokia to counter the 
influence of China’s Huawei 
 
Bezos adds $3.5bn to coffers after shedding Amazon stock 
Amazon founder Jeff Bezos has sold almost $3.5bn worth of shares 

in the company over the course of the past week. 
 
Outside financiers have last laugh as ‘Joker’ is 
unexpected box-office hit 
Hollywood reluctance to take risks allows ‘dumb money’ backers to 
cash in on movie 
 
 

Under the hood Tesla’s shares look unstoppable but 
troubles lie ahead 
US electric-car group’s rivals are gaining ground, and top-line 
growth has been wobbling as shares quadruple in less than a year 
 
Musk raises an army of Tesla fans against Wall Street 
Electric car maker’s celebrity boss whips up retail investor ardour 
and boosts share price 
 

Opinion The Long View - What the Tesla spurt says about the 
new corporate hierarchy 
Runaway rally highlights shift to new economy 
 
Credit Suisse reels as Thiam exits the stage 
Acrimony surrounding chief ’s departure threatens to destabilise 
lender and casts shadow over Swiss banking sector 
 

Chinese copper traders declare force majeure over coronavirus 
Buyers of commodity have cancelled or delayed shipments due 
to deadly outbreak 
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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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