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RBS to sell
fund manager
London/ Luxembourg: State-
backed British bank Royal
Bank of Scotland has said it
intends to sell its Luxembourg-
based fund management
business as part of its plan to
shrink and focus on its core UK
retail and commercial banking
elements.
The bank said it had appointed
PricewaterhouseCoopers to
advise on the sale of its fund
management business, which
had €28.5bn in assets under
administration at the end of
last year.

ECB bondbuying
rate slows down
Frankfurt: The ECB has
bought €9.15bn worth of
government bonds in the fifth
week of its quantitative easing
programme, a slower pace
than a week earlier and below
the average amount needed to
keep the programme on track.
The ECB yesterday said it had
settled a total of €61.68bn
worth of purchases of mainly
sovereign bonds as of April 10,
up from €52.52bn the week
before.
Under the programme of
quantitative easing, which
started in early March, the ECB
aims to purchase €60bn a
month of securities (bonds,
asset-backed securities, and
covered bonds) until Septem-
ber 2016, or beyond that if
needed to see a sustained
adjustment in the inflation path
back towards the ECB’s target
of just under 2%.
Having made a smooth start
to its quantitative easing
programme, the lacklustre
amount purchased this week
is unlikely to set alarm bells
ringing.
The period covered the
European Easter break, when
markets in most parts of the
bloc were closed for at least
two days, which would have
restricted the ECB buying
options. If the shortfall were to
continue, however, there could
be some concern.

HSBC pressure to
quit markets
Sao Paulo: HSBC is among
global lenders facing pressure
to exit under-performing busi-
nesses in emerging markets
nations from Brazil and Mexico
to South Korea, creating
opportunities for local banks to
assert control of their home
turf, analysts at UBS Securities
said yesterday.
Besides HSBC, global banks
such as Citigroup and
Standard Chartered have
expressed interest in exiting
units chiefly viewed as sub-
standard and under-perform-
ing businesses, UBS strategist
Philip Finch said in a client
note.
In the case of HSBC, CEO
Stuart Gulliver is facing press-
ure to reshape the business
focus of Europe’s largest bank.
He recently told investors at a
conference call that operations
in Mexico, Brazil, the US, and
Turkey pose “the biggest prob-
lems” for HSBC.
According to Finch, Canada’s
Bank of Nova Scotia ranks
among potential candidates to
buy HSBC’s Mexican and
Brazilian units.

Tribunal slashes
Deloitte fine
London: A British tribunal has
slashed a record £14m
(€19.4m) fine on accountancy
firm Deloitte for work done for
carmaker MG Rover Group,
saying a key rule needed to be
clarified.
The case is being closely
watched by auditors as it partly
hinges on the need for accoun-
tants to take the public interest
into account in their work.
Deloitte, one of the world’s top
four accountants, had argued it
was unclear what regulators
meant by this.
An appeal tribunal in January
this year overturned eight of the
13 findings, leaving consider-
ation of the sanctions until
Monday, when it cut Deloitte’s
fine to £3m, but maintained a
severe reprimand.

Germany must
boost investment
Berlin: Germany is not invest-
ing anywhere near enough and
its public and private sector
must boost spending to ensure
Europe’s largest economy
continues to grow and create
jobs, a panel of experts said
yesterday.
Marcel Fratzscher, head of the
Berlin-based DIW economic
institute, said the 21-member
panel convened by economy
minister Sigmar Gabriel to
come up with a range of
investment options had
concluded that Germany was
suffering from very weak
investment.
While the report did not specify
how big the investment gap is,
Fratzscher toldBild newspaper
the government and com-
panies were currently investing
around €100bn too little per
year.
Germany has also come under
international pressure to boost
spending to help stimulate
economic growth across
Europe.

Farming world Joe Dermody
Dwan family opens gate
for Teagasc farm walk

farmers the opportunity to
learn the ‘secrets to their
success’. Visitors will not
see  any  extraordinary
activities or fancy ideas, just
common sense and efficient
sustainable dairy farming.

“They should be encour-
aged by what can be achiev-
ed by an efficient family
dairy farm. Eddie, Ann, and
Thomas Dwan work as a
team and they received the
award based on the techni-
cal data and milk quality
records for over 12 months
along with information
about milking practices and
f aci l i t ies ,  care  o f  the
environment, sustainable
practices, dairy herd health,
animal welfare, and general
farm management.”

A Teagasc dairy farm walk
is take place on April 23
from 2pm to 4pm on the
farm of the Dwan family in
Bohernamona, Thurles, Co
Tipperary, winners of the
2014 NDC and Kerrygold
quality milk award.

Thomas Dwan and his
parents Eddie and Ann are
suppliers of milk to Centen-
ary Thurles Co-op.  The
event is organised by Teag-
asc and is part of National
Dairy Week, from April 18 to
25 ,  org anised  by  the
National Dairy Council.

Tom O’Dwyer, Teagasc’s
head of dairy knowledge
transfer, said: “The per-
formance of the Dwan farm
is of the highest order and
this event offers all dairy

Marginal farmers’ fury
at land eligibility issue

to apply for a scheme where
there is such uncertainty
and risk huge penalties.

“There was a move to
raise funds for a possible
legal challenge against this
totally unfair and unjust
process. A group, describing
itself as the Disadvantaged
Farmers’ group, were seek-
ing support for a legal chal-
lenge to unfair penalties.”

ICSA will discuss land
eligibility at an Oireachtas
committee on agriculture
meeting today. It will high-
light a contradiction where
cereal farmers must devote
at least 5% of land to an eco-
logical focus area yet cattle
and sheep farmers are pena-
lised for having more than
3% ecological focus areas.

Farmers on marginal and
disadvantaged land may
seek to raise funds for a
legal challenge to penalties
imposed under the new land
eligibility regulations.

Chairman of West Cork
ICSA Dermot Kelleher said
f armers  are  fr ustrated
where  the  Land Parcel
Identification Scheme re-
view has been most savage.
He said there is confusion
over serving the environ-
me n t  and  ag ricul tu re ,
and uncertainty as to how
much of the farm is eligible.

“There were repeated
complaints at our meeting
in Athlone, Co Westmeath,
on Friday on land eligibil-
i ty ,”  said  Mr Kel leher.
“Farmers can’t be expected

Bord Bia drive to recruit
food ambassadors
The Irish food industry will get the chance
to learn from leading global food and drink
companies as part of the Bord Bia Origin
Green Ambassador programme.

Ten ambitious professionals, who were
appointed as Origin Green Ambassadors in
2013, have completed placements with more
than 20 global industry leaders. Bord Bia is
now seeking candidates to begin another
two-year scholarship in August.

Bord Bia has described Origin Green as
“game-changing” for Irish food and drink
companies. Origin Green is the programme
developed by Bord Bia to demonstrate the
commitment by Irish food and drink pro-
ducers to operate in terms of emissions,
energy conservation, water management,
biodiversity, community initiatives, and
health and nutrition.

Michael Murphy, director of markets

with Bord Bia, said: “We are looking for high
potential, ambitious, motivated profes-
sionals who have aspirations to become
future leaders in a sustainable Irish food
industry to apply for this opportunity.”

Over the past 18 months, the 10 Origin
Green Ambassadors have worked with
Coca-Cola, Abbott, the World Bank, Walm-
art, Bunge, Starbucks, and the World Wild-
life Fund in the US; McDonalds, Tesco, Sub-
way, Unilever, and Marks & Spencer in the
UK; Nestle in Switzerland; Metro Group in
Germany; and Ahold in Denmark.

Shane Hamill from Malahide in Dublin is
on placement with the World Bank. He said:
“The World Bank says improving agricul-
tural performance is an indispensable tool
to end global poverty. I believe Ireland can
support this goal by sharing its unique
model of a sustainable food production.”

100% of Irish business leaders want UK to stay in EU
“T h is  sur ve y  d emo n -

strates the importance Irish
business leaders put on the
UK remaining part of the EU,
with 100% of them agreeing
they think the UK should
stay in the EU,” said Aidan
Scollard, partner at RSM
Farrell Grant Sparks in Dub-
lin. “As the UK’s closest
neighbour in Europe, it rein-
forces the strong bilateral

relationship between the UK
and Ireland.”

The survey also found that
84% of European business
leaders feel their country’s
membership of the EU has a
positive effect on their busi-
ness, with a similar percen-
tage feeling it positively af-
fects their country.

“These  strong results
show that for the European

business community, the
case for the EU is clear; the
benefits far outweigh the
costs,” said Adrian Tripp,
chief executive of the Euro-
pe a n Busines s  Awards .
“From a business perspec-
tive, people see the value in
the commercial opportun-
ities; from a wider perspec-
tive stability and integration
are key.”

re-emerging between the Re-
public and the North and a
disruption of trade between
Ireland and its largest trad-
ing partner.

One unnamed Irish busi-
ness figure commented in
the survey:  “The closer
European countries work to-
gether in a federal system,
the better it is for overall
trade and unity.”

wins next month’s general
election, while Labour has
no such plans should it win.
Various pros and cons have
been offered for Ireland,
should ‘Brexit’ come about,
such as the possibility of
more f inancial  services
firms opting to leave London
and move to Dublin in search
of an EU base, but also the
prospect of a physical border

100% of Irish respondents
want to see the UK stay in the
EU, with the same percen-
tage saying the country’s
exit — the so-called ‘Brexit’
scenario —would have a
negative effect on the EU.

The Conservative Party
has  promised  to  hold  a
straight ‘yes/no’ national
referendum on Britain’s EU
membership by 2017 if it

Geoff Percival

A survey of Irish business
leaders shows overwhelming
support for Britain remain-
ing in the EU.

The study — undertaken
by the continent’s largest
business competition, the
European Business Awards
and sponsored by tax advis-
ory giant RSM — shows that

Tweet
expert
takes
award
Joe Dermody

BizTweet  creator Paul
Brugger is overall winner
of the New Frontiers pro-
gramme at the Rubicon,
CIT’s entrepreneur incu-
bation centre.

Dubai Airports and Lon-
don Ci ty  Airpor t  use
BizTweet to communicate
automatically with cus-
tomers in real-time via
Twitter. The service de-
livers automated yet per-
sonal responses to manage
the bulk of any queries.

“The aim of  the New
Frontiers programme is to
get first clients on-board or
be investor ready,” said Mr
Brugger, founder of soft-
ware company TIC. “In my
case, I achieved both.

“During the programme
BizTweet received a global
award for passenger inno-
vation in San Diego and our
first client is the largest in-
ternational passenger air-
port in the world, Dubai
Airport. We also raised En-
terprise Ireland funding
via the Competitive Start
Fund. Without doubt the
team at the Rubicon Centre
were  instr umental  in
achieving this success.”

BizTweet was selected
from a shortlist of 12 entre-
preneurs. Other winners
included Frank Riedewald,
of Composite Recycling
and Adrian  Legg  and
Deirdre Ní Luasaigh of Cul-
tureArk. This is the fourth
year that  Rubicon has
hosted New Frontiers.

Programme manager
Peter Finnegan said: “The
entrepreneurial journey is
characterised by many ob-
stacles, but it is how the
entrepreneur deals with
these challenges that will
ultimately play a big part
in deciphering whether or
not the business delivers.”

Paul Brugger: Overall winner
of New Frontiers programme.

Bank’s
fines
fund
‘$500m
short’
Shane Strowmatt

Deutsche Bank’s provisions
for fines related to the al-
leged manipulation of Libor
are probably at least $500m
(€472m) short, analyst esti-
mates show.

Germany’s largest lender
has set aside about $1.03bn
for sanctions stemming from
international investigations
into the bank’s role in rig-
ging the London interbank
offered rate (Libor), a key
interest rate benchmark, ac-
cording to a survey of seven
analysts. The lowest esti-
mated provision in the sur-
vey was $750m, while the hig-
hest was $1.2bn.

The Frankfurt-based com-
pany is approaching a settle-
ment with US and UK regu-
lators seeking a total fine of
at least $1.5bn, one person
familiar with the matter said
last week. The penalty would
be larger than those paid by
any of the other seven banks
that have settled with the US
and Britain over Libor.

“The need for additional
provisions is certainly man-
ageable,” said Dieter Hein, a
Kronberg, Germany-based
analyst at Fairesearch/Al-
phaValue, who has a ‘reduce’
recommendation on the
stock. An additional charge
“wouldn’t really be that sig-
nificant if you compare it
with what they’ve paid for
litigation in the past”.

Deutsche Bank set aside
€3.2bn in legal reserves at
the end of December, the
firm said in a presentation at
the end of January. The bank
does not provide details on
the reserves. Over the last
three years, the company’s
litigation expenses totaled
about €7.1bn.

A spokesman for Deutsche
Bank in Frankfurt declined
to comment.  Germany’s
daily newspaper Handels-
blatt earlier on Monday re-
ported the bank provisioned
slightly more than €1bn for
Libor and that no members
of management will leave as
a result of the settlement,
without naming sources.

Deutsche Bank still faces
probes  into  fore i gn  e x-
change, mortgage- and asset-
ba cke d  se curi t i es  a n d
precious metals dealings,
and is also under investi-
gation for alleged US sanc-
tions violations, according to
the company’s 2014 annual
report.

The bank is in the midst of
reviewing its strategic op-
tions, which may include
selling its consumer banking
arm, as it seeks to boost re-
turns, a person familiar with
the plan said last month.

The penalty — said to be
under discussion — for Deut-
sche Bank would exceed the
previous record Libor fine
given to UBS Group AG,
which was levied $1.5bn in
2012.
■ Bloomberg

Treemetrics branches out
in €1m space agency deal

more sales-driven company. We
have a unique system and a head-
start on the competition — it’s about
trying to take that opportunity.”

Founded by Mr Keane and Garret
Mullooly in 2005, the company is
operates in 16 countries including in
New Zealand, Uruguay, Brazil, and
Europe, and now has designs on
expanding with a US office.

The strong sales performance will
also see an additional 20 staff taken
on in sales and software engineering
roles by the end of the year as Tree-
metrics scales up to deliver on its
hard-won contracts.

Tony McDonald of Enterprise
Ireland said Treemetrics is one of a
growing number of Irish companies
e n g a ging  wit h  ES A s at e l l i te
communicat ions  appl icat ions
programme.

across Europe, US, and Asia.
“Treemetrics are leveraging the

latest mega trends, such as cloud
technology, space technologies,
advances in big data analytics and
mobile technology to help forest
owners to make better forest man-
agement decisions.”

Speaking ahead of an appearance
at the Cork Institute of Technology
Rubicon New Frontiers showcase
last night, where Treemetrics won
another accolade, the software
entrepreneur said the latest string of
deals marks a turning point for the
company after years of work refin-
ing its product.

“We’ve completed our fundraising
privately and really now it’s about
sales,” said Mr Keane. “It’s about
shifting the focus from being a very
heavily R&D-focused company to a

worked with the Irish company on
an €800,000 deal in 2012.

The pioneering forestry web-map-
ping company and sel f -styled
“Google of world forestry” allows
owners to quantify the scale of their
forests as well as providing real-time
data on harvesting and the health of
their trees. The proliferation of mo-
bile devices in the past number of
years has delivered added benefits
for the company whose product is
even more accessible as a result.

Commenting on the exceptional
growth of the business, Treemetrics
chief executive and co-founder
Enda Keane said :  “This  is  an
exciting time for Treemetrics, as our
ground-breaking web-mapping
software is now widely recognised
and highly valued by governments
and pr ivate  forestry  owners

Peter O’Dwyer

Irish forestry software company
Treemetrics is to double its work-
force and launch a major global
expansion on the back of signing a
€1m contract with the European
Space Agency.

Treemetric’s latest major contract
continues the Cork-based com-
pany’s upward trajectory over the
past number of years and brings to
€2m the combined value of deals
struck in the last 12 months.

In addition to the European Space
Agency (ESA) contract, Treemetrics
extended its reach across Europe
with a deal in the Romanian market
worth €500,000 and others across the
EU totalling the same amount.

This is the second time the ESA
has turned to Treemetrics, having

Enda Keane of Treemetrics receives the Rubicon Alumni Award from Agriculture Minister Simon Coveney at the New Frontiers showcase at Cork Institute of Technology last
night. ‘It’s about trying to take that opportunity,’ Mr Keane said last night. Picture: Neil Danton

Savers increasingly optimistic on putting money away
there is evidence of some dis-
content with the amount
being saved.

“There are also improve-
ments in economic indi-
cators, with increases in
household net worth, overall
economic growth, increased
numbers in employment,
and a reduction in numbers
unemployed. This means
that more people will have
disposable income available

and so will be in a position to
choose between spending
and saving.”

The second factor con-
sidered by the index — the
savings attitudes sub-index
which measures how respon-
dents feel about their sav-
ings habits and the amount
they put aside — also rose
from 120 to 129 in March.

The proportion of those
who save regularly rose to

40%, from 35% in February.
This increase appears to be
driven mainly by the de-
crease in the proportion of
those who save occasionally,
which dropped from 26.4% to
22.6% this month.

The proportion who would
use additional money to pay
debts remained steady at
40%, with one in 10 indicat-
ing they would spend it and
9% looking to invest.

who believe Government
policy encourages saving in-
creased substantially to
more than 9%, from 5.4% in
February.

Commenting on the index,
Brendan Synnott, managing
director of Nationwide UK
Ireland, said: “This month
the index has followed the
underlying trend observed
throughout 2014 with more
people saving regularly, but

the Nationwide UK/ESRI
Savings Index climbing 12
points to 117.

This reflects a more posi-
tive attitude among con-
sumers to Government pol-
icy and the current savings
landscape. A third of respon-
dents to the monthly survey
indicated now is a good time
to save, the highest level
since 2014.

The proportion of those

Peter O’Dwyer

Saving is on the up as we
move towards summer, with
an increase in the number of
people putting money away,
driven by a more favourable
attitude to the savings en-
vironment.

A significant increase in
the number of people saving
was seen last month when
compared to February, with
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