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WELCOME

Welcome to the Summer 2016 edition of Manning Financial’s bi-monthly newsletter. 

We recently hosted, in conjunction with the Southern Law Association, McCarthy McSweeney 
Solicitors and Springboard PR and Marketing a very successful CPD event. Thank you to all those 
who attended. We hope to organise another, similar, event after the summer break. 

Wishing you all a very enjoyable Summer, 

Breon.



Dr. Constantin Gurdgiev

In recent months, investment markets 
around the world have swung from 
euphoria to depression to euphoria again.

This leaves those of us looking for meaningful risk-adjusted returns 
with little dry land to run to. Still, as history suggests, value-focused, 
carefully structured and well-diversified portfolios should offer better 
longer term performance compared against attempts to actively time-
varying risks and hedging tail events. Patience and careful research are 
the real virtues in today’s markets.

A recent study from Credit Suisse highlights the fundamental 
distortions across traditional assets present in the current global 
investment markets. Consider the links between fixed income and 
equity. Historically, cyclical equities (stocks with high correlation with 
the markets) tend to outperform defensive equities (stocks offering 
low-to-negative correlations with economic and market cycles) at the 
times when investor demand for safety declines. And such periods 
of bull market tend to be characterised by rising bond yields. So, 
empirically, cyclical stocks prices have positive correlation with bond 
yields because both government debt and safe haven stocks go out of 
favour when markets are bullish.

Structurally, the U.S. is at around 2-2.2 percent annual GDP growth 
trend, while the Euro area is coasting close to its 1.3-1.5 percent 
growth potential. Corporate earnings are shrinking, four quarters in a 
row now, and shares repurchases are now the sole driver of earnings 
per share valuations to the upside. 

But, earnings per share even on a ‘scrubbed’ basis as reported by 12 
month trailing MSCI operating index are still at around their 5 year 
average. 12 month trailing pro forma earnings are bang on their 2 
year average. Core inflation is rising robustly in the U.S. even if it is still 
struggling in the euro area. Even commodities prices have moved to 
the upside in recent months, in part due to dollar valuations and short 
term disruptions in supply, but also due to improving organic demand. 
So economy is picking up in the short term, with little further upside 
potential in the longer run.

All of this supports the view that looking forward, bond yields and 
cyclical stocks are underpricing structural longer-term risks. In other 
words, yields should be aggressively re-pricing up, defensive equities 
should be rising relative to cyclical stocks and bonds, and cyclical 
equities should be trending down but at slower rates than bonds.

Since 2015, this historical pattern has been broken: cyclical stocks have 
been rising in valuations relative to defensive equities, while yields on 
highly-rated sovereign bonds have been falling. German bund yields - 
benchmark safe haven asset for euro area investors - have been down 
some 50 basis points at the start of May compared to January 2016. 
U.S. Treasuries’ yields - another benchmark safe haven asset - are down 
more than 50 basis points.

In other words, the markets are out of synch with predictable pricing 
fundamentals and either bonds or cyclical equities are currently over-
bought. Given the state of the global economy, including the fortunes 
of the U.S. and the euro area, most likely culprit for over-pricing is the 
bond market. Weak as it might have been so far, growth in the global 
economy is currently out of sync with debt markets valuations more 
than it is out of sync with equities valuations. 

BREAKING HISTORY
The largest pressure build up in the financial markets remains in the 
bond markets, especially the longer-dated paper that is now en vogue 
across euro area issuers with questionable fiscal balance sheets. 

BONDS BUBBLE?
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At the end of March, Ireland sold 100-year bonds at a low yield of 2.35 
percent. The volume was modest, but the symbolism was high, coming 
at the time of the country celebrations of the centenary of the Easter 
1916 Rising. The bond was priced well below the 30 year U.S. Treasury 
bonds which yielded around 2.60 percent at the time of Irish issuance. 
Irish bond yields peaked (for 10 year securities) at 14.2 percent back 
in 2011 and since then have fallen to around 0.7 percent range. While 
most of this decline is accounted for by the ECB’s policies of quantitative 
easing, part of the decline also reflects markets’ staunch refusal to look 
at the underlying budgetary, fiscal and economic fundamentals and 
risks associated with these for a country with Government debt at nine 
tenths of annual GDP and private non-financial debts in excess of two 
and a half times its economic output.

By early May, Spain, Belgium and France followed in Irish footsteps 
with 50 year bonds. Even the perennially stagnant Italy is officially 
contemplating a 50 year bonds offering. Belgium issued €3 billion of 
super-long bonds at the end of April at 2.1854 percent yield. France 
got away with selling the same amount of 2066 paper at 1.916 percent. 
Belgium also issued 100 year note priced at 2.3 percent for €100 
million, although the issue was placed privately.

Despite the apparent bumper demand for long-dated debt, and 
despite the fact that some €2.5 trillion of Government securities across 
the euro area are now trading at negative yields, bond markets are 
jittery. It might be paradoxical, unless you consider the underlying 
drivers for debt valuations. At the beginning of May, the effective 
duration of the Euro area sovereign bonds was at a record high of 
7.50. The duration is a measure of volatility, implying that for every 1 
percentage point rise in yields, bond prices are expected to drop by 
7.5 percentage points - making prices more sensitive to yield changes 
than ever before. 

If you want another contradiction to add on top of the break down 
in historical correlations between cyclical stocks and bonds noted 
above, here you have one: bond markets are pricing assets higher and 
yet becoming more and more knife-edged when it comes to risks. VIX 
index - a gauge of financial markets riskiness - is trending below its 
post-crisis averages and is well outside the range where index readings 
would be consistent with heightened investor risk aversion. 

By all historical comparatives, we should be deep in the bear markets 
for bonds. Instead, the markets are defying logic of fundamentals 
pricing. When this happens in the short run of, say, 9-18 months, the 
resulting re-pricing triggers a major correction, with losses in high 
single digits. When, as with the current episode, risks mispricing 
continues for more than two years, the markets are sliding toward real 
bubble formation. Here, re-pricing in the longer term can be well into 
double digits.

CHART: VIX

Source: data from CBOE

CHART: General Government Debt, percent of GDP

Source: IMF WEO April 2016

In other words, the longer the road and the steeper the slope, the 
worse the kicked can looks. And the road we’ve travelled is a long 
one. Despite all the austerity, current levels of public debt are still well 
ahead their pre-2000 levels in all euro area countries issuing super-
long dated debt.

NO COUNTRY FOR OLD 
FUNDAMENTALS
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At the start of May, Spanish 10 year / 30 year curve was getting 
steeper, trading more than 2 standard deviations outside its long-term 
average. This suggests that the market is primed for mean reversion 
(with prices to be reverting down toward their historical averages). 
The further away from the mean the price gets, the faster and more 
dramatic the reversion to the mean will be. In addition, the steeper the 
correction, the greater is the accompanying liquidity risk - the risk that 
investors holding long-dated bonds might not be able to sell them in 
a falling market without paying a high price. 

A sovereign debt bubble takes a very long time to build, even in the 
case of a serial offender like Greece. But bubbles tend to unwind very 
fast.

Dr Constantin Gurdgiev is the Adjunct Assistant Professor of Finance with Trinity College, Dublin and serves as 
a co-founder and a Director of the Irish Mortgage Holders Organisation Ltd and the Chairman of Ireland Russia 
Business Association. He holds a non-executive appointment on the Investment Committee of Heniz Global 
Asset Management, LLC (US). 

In the past, Dr Constantin Gurdgiev served as the Head of Research with St Columbanus AG (Switzerland), the 
Head of Macroeconomics with the Institute for Business Value, IBM, Director of Research with NCB Stockbrokers 
Ltd and Group Editor and Director of Business and Finance Publications. He also held a non-executive 
appointment on the Investment Committee of GoldCore Ltd (Ireland) and Sierra Nevada College (US).

Born in Moscow, Russian, Dr. Gurdgiev was educated in the University of California, Los Angeles, University of 
Chicago, John Hopkins University and Trinity College, Dublin.

Which brings us to a natural question:  what happens if core sovereign 
bonds markets go into a meltdown?

The problem is that, with the central banks already having underwritten 
much of the debt binge for struggling governments and weak banks, 
a collapse in bonds valuations will simply threaten to destroy balance 
sheets of the core financial sectors: insurance, pensions funds and, yes 
again, banks. At which point we are either into a full scale ‘helicopter 
money’, with the inevitable inflationary denouement, or into long 
period of deflation, with the inevitable Great Recession 2.0 being 
harsher than the original one.

Either way, taking a defensive long term view, those who will hold 
defensive stocks, cash and liquid assets, such as gold, will end up with 
another opportunity to buy crisis-priced financial paper (equity and 
bonds). 

Those who are long cyclical stocks and bonds will take a bath.

END OF THE LINE

Worse, relative to their GDP, Italy, Belgium, and France are continuing 
to accumulate more debt in 2016 while Spain’s debt to GDP ratio is 
broadly flat. Ireland is the only super-duration bonds issuer with 
declining debt to GDP ratios. By IMF latest projections, by 2021, Italian, 
Spanish, French and Belgian levels of government debt in absolute 
terms will be at their historical peaks, while Irish government debt 
outstanding will be back at 2011-2012 average, down on the forecast 
peak of 2017 by just €1.9 billion.

Crucially, beyond traditional debt sustainability fundamentals, over 
the recent years a new risk factor emerged in the context of advanced 
economies fiscal and economic policies sustainability: political 
pressures. With advancements made in electoral politics by a range 
of extremist parties and candidates, European and even American 
voters are increasingly signaling to their elites that current levels of 
economic pain and disruption cannot continue into the future. The 
extreme examples here are Greece, Portugal, but also Spain and Italy, 
as well as fiscally much more prudent Germany and Finland. In the U.S., 
frontrunners are Puerto Rico and the City of Chicago.

With these risks, one still might find value betting on 1 year paper 
based on an assumption that current interest rates and other monetary 
policies are likely to remain in place. And one might take a bet on 3-5 
year paper with higher yields on the assumption that these yields 
might be re-priced less than safe haven bonds and that yield hikes 
are not going to trigger outright defaults. But pricing in extremely 
subdued interest rates regimes around the world over the next 30 or 
50 or, worse, 100 years would be simply irrational. 

Which suggests that current buyers are counting on timing the market 
for super-long dated paper just as they are counting on timing the 
market for shorter term paper. In which case, anyone going long 
Government bonds today should be guessing the markets for bonds 
yields inflection points. 
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Social Media  
IN THE WORKPLACE

According to research by William Fry 
solicitors, three out of every four workers 
use personal devices at work to access social 
media. The study found that the amount 
of workers using social media  at work now 
stands at 78%, an 18% increase from 2013.

As a silver lining, the report also showed that the average daily use of 
social media at work has fallen by 30 minutes from the 2013 average of 
one hour, which means that fears of thousands of misspent hours, may 
well be overstated. Currently, men spend approximately 39 minutes per 
day on social media at work, whereas women spend approximately 25 
minutes of work time on social media.

Interestingly, the study did not indicate that employers were concerned 
about this trend. Approximately 35% of the companies have no social 
media use policy in place, and 25% of the employees interviewed, were 
unsure as to whether their employers had one in place. 

With social media being such a big part of our lives today, it seems 
pointless to view it as a standalone factor, but companies still have 
challenges adjusting to the new reality. When all their employees 
become content creators, problems may arise, and therefore, companies 
must put systems in place to handle this - something at which many fail. 
Both routes are paved with pitfalls. 

Blocking access to social media sites from the office computers is 
becoming irrelevant, as it is all available as mobile apps, which also 
explains why the vast majority of traffic to those sites originate 
from mobile apps. At the same time, social media is becoming a key 
component to companies’ business strategies. 

The report shows a significant increase in employees’ awareness of 
how their social media profiles can impact potential future employers. 
However, companies must remember that using information regarding 
applicant’s age and marital status from social media platforms to make 
hiring decisions, is considered unlawful.

Companies rarely attempt to assert control over work-related contacts 
developed by their employees via personal social media platforms, and 
how those relationships are used when employees leave their jobs. This 
is not surprising, as controlling such material would be an ill-advised 
attempt. Employees should rather pursue their own social media 
strategies using company-controlled accounts.

The fact remains that digital technology has blurred the lines between 
work time and leisure time, and employers are the prime beneficiaries 
of this change. Companies issue devices to their staff and also cover the 
steadily reducing costs of data and calls, which implies that employees 
should always be available.  Reasonable personal use during work time, 
is the logical quid pro quo.

There may never be a full resolution to the questions whether employers 
have the right to monitor personal usage inside or outside of the 
workplace.
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BUSINESS  BRIEFS

It was announced recently that Moody’s rating agency has 
upgraded Ireland’s sov ereign rating one notch to A3, with a positive 
outlook.   This upgrade continues the recent trend of each of the 
major rating’s agencies successively raising Ireland’s sovereign 
rating. The driving force behind Moody’s positive assessment is 
the continuing and material improvement in Ireland’s economic 
growth which has become more broadly-based. 

Furthermore, the performance in reducing Ireland’s public 
debt ratio over the past year and improving the funding base 
of the banking sector with a sounder funding base represents a 
reduced risk to the State.

Minister for Finance Michael Noonan said, 

‘‘The fact that Ireland’s economic growth rate is the highest 
in the EU and that the public finances have been placed on a 
sustainable footing is a clear factor in Moody’s decision to 
upgrade Ireland’s rating...This proves Ireland is progressing in 
the correct direction.’’

MOODY’S UPGRADES IRELAND’S 
SOVERIGN RATING TO A3

15 tourism businesses from the island of Ireland recently took 
part in Tourism Ireland’s 2016 sales mission to China. The mission 
is part of an effort to increase Ireland’s share of the rapidly-
growing tourism market.  

The delegation was also joined by the Dublin Airport Authority, 
who are exploring opportunities for direct flights from China to 
Ireland. 

The UK and Irish Visa offices also took part, their aim was to 
highlight the British-Irish Visa Scheme, which enables leisure 
and business travellers from China to visit Ireland the UK on a 
single visa. During the week long mission, a wide range of Irish 
companies will meet and conclude deals with leading Chinese 
tour operators and travel agents, in the cities of Beijing, Shanghai 
and Shenzhen. Tourism Ireland says that, for the first time, this 
year’s sales mission will include Hong Kong, to begin exploring 
the potential of the market there. In 2015, there were around 
45,000 Chinese visitors to Ireland. Tourism Ireland aims to grow 
Chinese visitor numbers to 50,000 per year, by 2017.

TOURISM IRELAND UNDERTAKE 
CHINESE TRADE MISSION

She noted that skills shortages are evident not just in IT and 
language oriented positions, but also in construction and 
commented that a direct consequence of the recession has 
been that Ireland has very few graduates in the areas of quantity 
surveying, engineering and financial services.  The level of 
emigration in the last number of years has added to the so-called 
‘brain-drain’ According to the figures, the HSE has applied to bring 
the most non-EU citizens to Ireland so far in 2016 (479), followed 
by Google (125), Intel (125), Infosys BPO (94) and Accenture (66). 
Last year the HSE applied for 1573 visas, or 393 in the first four 
months of the year. The vast majority of applicants are coming 
from India, followed by Pakistan, the USA, Brazil and Israel 

Workers from outside the EU can apply for one of eight visas, 
including a critical skills permit (previously the green card), 
which requires the applicant to earn a remuneration package 
of € 60,000 or more; and investor and start-up visas, which are 
designed for people who are going to invest in Ireland with 
amounts of between € 500,000 - €2 million.

The economic recovery is driving a record number of visa 
applicants, with the number of visa applications from non-
EU professionals for 2016 likely to surpass last year by 20 per 
cent.

The Health Service Executive is the biggest importer of 
skills in Ireland followed by Internet giant Google, while visa 
applications are also on the rise in the construction sector.

In 2015, some 7,353 permits were issued, but according to 
visa processing expert VisaFirst, it is likely that this figure will 
surpass 9,000 for 2016.

Edwina Shanahan, manager of www.visafirst.com, says that an 
improvement in economic sentiment is behind the increase. 

HEALTH SERVICE EXECUTIVE 
AND GOOGLE  ARE IRELAND’S 
BIGGEST SKILLS IMPORTERS
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Ireland has been ranked as the third safest country in the world in 
which to do business, according to a new survey by international 
risk management and insurance company FM Global.  The study 
finds that Ireland is considerably more insulated from threats 
such as depressed oil prices, natural catastrophes and the spread 
of terrorism, than most other countries. In fact, only Switzerland 
and Norway are ranked higher for supply chain resilience.

The 2016 FM Global Resilience Index ranks 130 countries and 
territories according to nine drivers that can cause disruption. 

These include political risk, GDP per capita, oil intensity, 
exposure to natural hazards, control of corruption and quality 
of infrastructure. This is the third time the annual rankings have 
been published. 

Last year, Ireland was placed in fourth spot, while in 2014, it was 
ranked fifth in the world.

According to the latest index, Ireland, along with Switzerland and 
Norway, offers a world-class resilient environment for business 
executives seeking to source product or locate facilities. Ireland 
came first out of the 130 countries surveyed for risk quality, 
unchanged from last year. It jumped from 11th place to seventh 
for economic factors in the latest rankings, but scored less well 
for supply chain factors, coming in 25th spot, the same ranking 
as in 2015.

IRELAND ‘THIRD-SAFEST 
COUNTRY’ IN THE WORLD  
FOR BUSINESS

Drawn from a wide range of sectors including Life Sciences, 
Food, Retail, Manufacturing and Technology, this year’s 24 
finalists and members of the exclusive EY Entrepreneur Of The 
Year alumni community from the past 19 years heard from a 
range of notable speakers from a wide range of organisations 
including Hubspot, Trip Advisor, Lockheed Martin and Fenway 
Sports Management. 

Managing Partner of EY Ireland Mike McKerr commented: “The 
links between Ireland and the US run deep over several centuries 
and across many sectors.  

Massachusetts based companies account for 14,000 jobs here and 
Ireland is the 6th largest exporter and 11th largest importer to 
Massachusetts.»

One hundred of Ireland’s leading entrepreneurs travelled to 
Boston for the largest unofficial trade mission to leave Irish 
shores as part of the annual 2016 EY Entrepreneur of the Year 
(EOY) CEO Retreat, which took place from May 20th - 26th. 

The Retreat focussed on business scaling, with entrepreneurs 
also afforded access to decision makers at the helm of Boston’s 
most successful start-ups and globally renowned brands as well 
as leading academics from Harvard and M.I.T. 

CHIEF EXECUTIVES 
TRAVEL TO BOSTON FOR 
ENTREPRENEURIAL RETREAT

the Irish Small and Medium Enterprise Association (ISME), Mark 
Fielding noted that the Irish are not ‘selling to our own people’, 
with customers increasingly buying from sites abroad. Although 
the situation has improved in the last 3 to 4 years, evidence 
points to the fact that Ireland is losing out at a remarkable level 
to their international counterparts according to Thomas Burke, 
director of Retail Ireland. 
Several factors, including lack of technical ability are financial 
supports, are hindering SMEs to develop an online presence. 
According to Fielding the main factor keeping businesses in 
many rural areas from going online is the lack of high-speed 
Internet access. 

Despite being home to many of the big Internet companies, 
many of Ireland’s domestic SMEs are lacking an online presence 
and, thereby losing out on potential business. 

According to figures from Ireland’s domain registry, IEDR, 37 
per cent of Irish small and medium enterprises have no online 
presence, while 91 per cent can’t process online sales.  CEO of 

LACK OF ONLINE 
PRESENCE DAMAGING 
TO SMES

Beef, Sheep, Dairy, Tillage, Equine and Poultry - and will 
provide a key support to the agri-food sector in building its 
knowledge and skills base to underpin continued growth and 
competitiveness. Knowledge Transfer Groups will be delivered 
to farmers by qualified facilitators with the first Groups expected 
to be approved in June. 
Minister Creed said, ‘‘The Government’s continued support for 
the range of measures contained in the Rural Development 
Programme underline its commitment to facilitate farmers in 
addressing sustainability, productivity and competitiveness 
challenges. Helping farmers pursue best practice can only help 
to serve continued efforts in protecting and improving farmer’s 
incomes.”

A €100m Knowledge Transfer Group Scheme has been launched 
by the Minister for Agriculture, Food and the Marine, Michael 
Creed. The Scheme is co-funded by the National Exchequer and 
the European Agricultural Fund for Rural Development as part 
of Ireland’s €4bn Rural Development Programme, 2014-2020.
Knowledge Transfer Groups will be implemented for some 
27,000 farmers across 6 sectors – 

€100M KNOWLEDGE TRANSFER 
GROUP SCHEME LAUNCHED BY 
MINISTER FOR AGRICULTURE

8



New analysis from Visa Europe indicates that the increase in 
the contactless card payment limit in October 2015 has had a 
transformative effect on consumer spending habits with Visa 
debit cards in Ireland.

The limit was increased from €15 to €30 on the 31st of October 
2015 and has generated significant growth in contactless 
payments overall, with the number of weekly transactions with 
Visa debit cards doubling from over 600,000 to 1,300,000 in the 
space of six months up to the end of March.

As a result, two contactless transactions with a Visa debit card are 
now made every second in Ireland, with usage rates continuing 
to rise. 

Visa claim the increase in the payment threshold from €15 to 
€30 had a significant impact on the growth rate with the number 
of transactions between €15.01 and €30 with Visa debit cards 
growing sixteen fold since its introduction. The usage rate in 
petrol stations has quadrupled thanks to low fuel costs with 
drivers able to buy enough petrol to drive from Dublin to Cork 
with a single Visa debit contactless transaction.  Usage has also 
quadrupled in convenience stores and more than doubled in 
bars and nightclubs. Ireland Country Manager at Visa Europe, 
Philip Konopik says, «The popularity of contactless payments in 
Ireland continues to soar, with over 25 million transactions with 
Visa debit cards made in six months.»

He added, «With contactless technology, Visa is also building 
the foundations for the future of payments in Ireland as the 
same terminals will accept transactions by mobile and wearable 
devices.»

CONTACTLESS PAYMENT USAGE 
DOUBLES IN IRELAND

On May 25th, The Central Statistics Office released the Residential 
Property Price Index April 2016. The Price Index shows that 
residential property prices have risen by 7.1% in the year to April. 

The Index is compiled using data on mortgage drawdowns 
provided on a monthly basis by 8 of the main Mortgage Lending 
Institutions.

The index is mix-adjusted to allow for the fact that different types 
of property are sold in different periods.

Dublin house prices up on an annual basis for forty months 
running but are still 33.1% lower than at their highest level in 
early 2007.  Apartments in Dublin are 41.5% lower than they 
were in February 2007.  Residential property prices in Dublin are 
35.2% lower than at their highest level in February 2007.

The price of residential properties in the Rest of Ireland is 35.8% 
lower than their highest level in September 2007.  Overall, the 
national index is 33.3% lower than its highest level in 2007. 
Commenting on the figures Dr John McCartney, Director of 
Research at Savills said; “This is exactly what we predicted. Price 
growth slowed in Dublin last year as tighter mortgage lending 
forced people into renting.  However, this slowdown was always 
going to be temporary; the shift to renting has forced up rents, 
attracting investors who are now scrapping to buy properties 
and driving up prices.  As this continues the Dublin market may 
become increasingly like London with expensive properties, 
many of which are owned by investors.»

“With tighter mortgage lending introduced in February 2015, 
many people were priced out of the Dublin market and bought 
properties in Wicklow, Meath and Kildare.  This drove strong price 
increases in those counties last year.  But this has diminished their 
attractiveness, and increasingly, families are weighing up the 
cost savings against the longer commute and choosing to stay 
renting until they can assemble the deposit to buy in Dublin.»

RESIDENTIAL PROPERTY 
PRICES RISE BY 7.1%  
IN THE YEAR TO APRIL

slightly above their global peers, but still indicating room for 
improvement. Forty three per cent of respondents believed that 
their programmes were good, while 29% rated them as adequate.

Findings also indicate that those planning to increase HR 
investment in 2016 has dropped 17% since 2015 – from 68% 
down to 51%, suggesting an increased requirement for HR to 
focus their investment on strategic HR and demonstrate return 
on investment.  Less than a quarter (24%) of Irish respondents 
feel ready to address the Digital HR issue. The gap in this area for 
Irish companies is considerably higher than the gap identified 
globally – 57% compared to 41%. 

Valarie Daunt, Director, Human Capital Consulting, Deloitte says, 
‘It’s vital that Irish companies embrace digital change across all 
functions of the business – HR is no different. Its role is important 
in supporting business leadership to succeed in a complex and 
disruptive business environment; to do so effectively, however, it 
too must be fully prepared to embrace change.’

She added, ‘‘HR’s digital transformation needs to begin with 
a change of mindset by prioritising connectivity, real-time 
operations, cloud technologies, robotics and automation, and 
mobile-first’’

Deloitte recently published their fourth annual report ‘Global 
Human Capital Trends 2016: The New Organisation, Different By 
Design’ which reveals the top trends shaping the human capital 
agenda.

The report shows that corporate leaders in Ireland are turning a 
more focused eye toward adapting their organisation’s design to 
succeed in today’s market place. While 97% of Irish businesses 
have ranked organisation structure as the top trend this year, 
only six in 10 businesses are ready to respond.  

Furthermore, only 19% of executives surveyed in Ireland believe 
that their companies are ready to effectively redesign their 
organisation. As the focus of organisational structure moves 
towards a ‘network of teams’, only 32% of leaders feel expert at 
building cross-functional teams. 

The report indicates Irish business leaders give their HR 
and talent programmes a C grade for overall performance, 

DELOITTE LAUNCH MAJOR 
REPORT ON IRISH BUSINESS 
LEADERS
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According to a recent study, most 
American office workers are happy,  
but also burned out.
This conflicting situation occurs when people enjoy the opportunity to 
use their skills in the office every day, however, they work long hours 
and carry heavy workloads. If this is not managed, they may be headed 
for trouble. 

Here are some potential ways to combat work stress:

1.  REDUCE EXCESSIVE DEMANDS  
ON EMPLOYEES
How long do workers take to accomplish tasks? Time pressure can cause 
employees to stay plugged in, even when they are not at work. As such, 
they will have less time for life and it will be hard to recharge. Create an 
atmosphere of teamwork and responsibilities that overlap, as this will 
allow for gaps to be filled and emergencies to be handled without such 
constant pressure on employees to have to exceed expectations.

2.  PROVIDE AUTONOMY  
AND FLEXIBILITY
Research has shown that workers are most productive when they are 
able to adjust their hours and the place from which they work around 
other responsibilities so as to avoid conflicts. By providing a situation 
where you allow employees to create work arrangements that meet 
their working styles, their job content, and other non-work related 
demands such as family, you will develop happy, productive workers.

3.  STREAMLINE  
A PRODUCTIVE WORKPLACE
Most people feel that their time at work is being wasted with inefficient 
meetings and email overload. Meetings should only be called when they 
are necessary, and even then, there should be a thought-out agenda 
with clear follow-up steps. A policy should be in place to reduce email 
volumes, and employees should be trained in techniques to be more 
efficient with email.

4.  ENCOURAGE EMPLOYEES  
TO TAKE A BREAK
Long work hours are made easier for employees if they are encouraged 
to take short, frequent breaks throughout the day. Lunch and breaks 
are essential for helping employees refocus and recharge, as working 
straight through the day without adequate breaks leads to decreased 
productivity and, in the long term, employee burnout.

  to  Prevent Burnout  
IN THE WORKPLACE

Ways 
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1.  CREATE A PROCESS
Work with the HR department to create a standardised process for 
handling layoffs, and make sure that all managers and potential 
managers are trained to follow it. 

2.  PRACTICE
Planning is key. Create a script and role-play with managers to prepare 
them for how the employee in question may react. However, try to avoid 
relying too heavily on the script, as it may come across as detached and 
mechanical.

3. CONSIDER THE LOGISTICS
Call the employee into a quiet, private office or room so as to maximise 
your own comfort when you deliver the message, and to preserve the 
dignity of the person being laid off. Consider your own safety as well, by 
making sure the person has direct access to the door should he or she 
become too upset or angry.

5.  AVOID BEING DRAGGED  
INTO DEBATE
A person who is losing his or her job will almost always react emotionally. 
As the manager, you need to stay in control of the conversation by 
avoiding the urge to respond, or else the conversation will devolve into 
a discussion, argument or debate.

6. SHOW COMPASSION
You may feel genuine sympathy when you are asked to lay off a person 
with whom you share a good working relationship. Feel free to assure 
them of a good reference, or to use your contacts to help create new 
opportunities.  

Remember that the person does not care about how you feel right now, 
so don’t talk about how difficult the decision has been .

7.  DEBRIEF AND DECOMPRESS
Once you have completed the task, it is a good idea to find a way to 
decompress, both physically and emotionally. Do something you 
enjoy, whether it is taking a nap, lifting weights or going for a walk. 
Afterwards, attend a debriefing with your human resources manager. 
Understand that it is an emotional process, but learning to handle it is a 
skill and you will get better at it.

4.  BE CONCISE
Prepare the person by starting off with saying that you have bad news 
to share, and then quickly get to the point. Avoid small talk at this 
point.

One of the most difficult situations 
an employer could face, is being in a 
position where you have to dismiss 
an employee. However, the following 
tips can help make it a bit easier, 
while keeping the message clear, yet 
respectful.
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It is time for the Government to secure 
the future of our older generations. That 
was the agenda of a recent conference on 
the State pension.
According to Justin Moran, Age Action’s head of advocacy implored 
the Government to develop long-term thinking and start preparing 
for increasing numbers of people who will become entitled to State 
pensions, rather than focusing on the possibilities ahead of the elections 
alone. 

SUSTAINABILITY
Economic and Social Research Institute director, Dr. Alan Barrett said that 
all analyses of the long term sustainability of the public pension system 
indicate that the percentage of spending of the GDP will increase in the 
future. Regardless of the sustainability of the burden, he felt that labour 
participation will help lower the spending. 

Dr Barrett dismissed the views that older workers were less productive, 
that they reduced employment prospects for younger people, and that 
their capacity was reduced by health issues, as myths.

Last year, ahead of this conference held by the Society of Actuaries, a 
report was published by Milliman which outlined the lack of financial 
sustainability of the current form of the exchequer.  The report, authored 
by Aisling Barrett and Michael Culligan outlined options for increasing 
the sustainability of the current state pensions system, including:

• increasing the retirement age

• reducing benefit levels  
(either in terms of the indexation rate or the headline rate)

• creating tighter eligibility criteria

• increasing the PRSI contributions

Each successful applicant can be awarded up to €50,000 each in 
equity support, and the competitive start fund is open to early stage 
companies that are either offering technology-driven solutions within 
the sector or are targeting the fintech and financial services sector 
as an end market. Successful applicants will also get membership to 
Dogpatch Labs in the IFSC, and access to the Ulster Bank Innovation 
Solutions team and industry masterclasses.

Part of the IFS2020 strategy, the new fund will support the State 
agency’s strategy to grow the number of high potential startups in 
Ireland, companies that could employ more than 10 people and hit 
the €1 million mark for export sales within three years.

“A priority for Enterprise Ireland is to help Irish entrepreneurs and 
companies to start up,” said Enterprise Ireland’s Leo McAdams. “By 
introducing a specific start-up fund targeting the fintech sector, 
Enterprise Ireland is leveraging our strong international financial 
services reputation and our world-class start-up ecosystem to allow 
ambitious entrepreneurs to start, scale and succeed - providing 
valuable jobs here into the future.”

The fund was launched by the Minister for Jobs, Enterprise and 
Innovation Mary Mitchell O’Connor. “Ireland is recognised as a key hub 
for fintech innovation and this new fund will make a real contribution 
to supporting more start-ups and ultimately more jobs in Ireland,” she 
said.

The fund will open to applications from June 1st until June 15th, 
and will be open to companies in payments, banking, regtech, 
security, and insurtech and fintech solutions that use technologies 
such as blockchain, internet of things, artificial intelligence and data 
intelligence.

AGE ACTION CALLS 
FOR PENSION 
SUSTAINABILITY

ENTERPRISE IRELAND  
UNVEILS €500,000 FUND  
FOR FINTECH STARTUPS

Enterprise Ireland is targeting the 
fintech sector with a new €500,000 fund 
aimed at supporting startup activity.
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Edmond Monohan said that it would be hard to imagine the Supreme 
Court allowing this to go through again, as the issue had been through 
the court system twice in the past and the courts generally find it hard 
to turn over past decisions. This topic was on the agenda at a meeting 
of the Oireachtas Committee on Housing and Homelessness in Leinster 
House.  

With Dublin rentals now costing more than the bubble era peak, 
Economist, Ronan Lyons feels that the Government rent freeze is not 
working, and the rent rises are striking when compared to wages and 
inflation.   He also added that developers should guard against building 
like they did in Ballymun again,  in an effort to provide accommodation 
more quickly when the local authority house building resumed.

Ballymun was a tower block built in Dublin back in the 1960s as a 
response to the housing crises at that time. However, the block was 
demolished years later as it was not the solution that was required. 
Lyons said that it would be cheaper for local authorities to be given 
properties that were already constructed and available.

According to Trinity College economics department’s Prof PJ Drudy, there 
is a fundamental difference between rent regulation and rent control. 
He goes on to explain that rent control was first introduced during 
WWI and remained in place until 1980.  At the time, rent was frozen at a 
certain, often unreasonable level. It is clear that rent controls no longer 
exist, but rather rent regulation, which allows property owners to charge 
rents that were in line with inflation and improvements to the premises.

The rate fell below 8% in April for the first time since the recession took 
hold - the new CSO figure of 7.9% follows an earlier estimate of 8.4%.

The amount of people finding work is accelerating, with employment 
set to break the two million mark in a matter of months.

Some 15,000 jobs were filled in the first quarter of 2016, bringing the 
total employed to 1,976,500. This was broken down as a 2.1% increase 
in full-time employment and a 3.7% increase in part-time employment.

The net increase for 2016 is expected to be 44,000.

Youth unemployment was at 16.9% in the year to the first quarter 
2016, down from 21.5% in the previous 12 months. Alan McQuaid, 
chief economist at Merrion stockbrokers, said: «Consecutive gains 
in employment have been posted in the past three years and the 
Department of Finance is projecting that Ireland will pass the two 
million people in employment mark in 2016 and replace all of the jobs 
lost during the downturn by 2018.

«All in all, it is hard to disagree with this assumption».

RENT CONTROL 
PROBABLY WON’T 
SUCCEED IN  
A COURT OF LAW

NUMBER OF JOBLESS 
AT LOWEST SINCE 
FINANCIAL CRISIS

According to the Master of the High 
Court, legislation that introduces rent 
control in Ireland would most likely be 
rejected in court.

Ireland’s unemployment rate is now 
at its lowest since the financial crisis in 
2008, according to revised figures from 
the Central Statistics Office (CSO).
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LEGAL BRIEFS

The Law Reform Commission (LRC) is calling for submissions 
in relation to a law which deals with children, including adult 
children, who contest a parent’s Will. The Commission is to 
publish a paper outlining its understanding of Section 117 
(enacted in 1965) and whether it is still relevant. 

It says that if a person who makes a will has failed to make proper 
provision for their child as per their moral duty, that child can 
take a case to court to amend their share of the estate.

The LRC is now looking to see if the law needs to be changed 
to take into account changing family relationships and 
demographics in Ireland. It will also examine the criteria to be 
applied about whether «proper provision» has been made in the 
will.

The report should be completed by 27th June. Professor Tom 
O’Malley of the LRC said the consultation document sets out a 
number of questions that arise, including what kind of criteria 
should a court apply when deciding whether it should rewrite 
the Will to some extent and whether this system should apply if 
a parent dies without making a Will.

COMMISSION TO EXAMINE LAW 
ON CONTESTING WILLS

Ireland will ratify the UN Convention on the Rights of Persons 
with Disabilities within six months. Finian McGrath,  Government 
Minister with responsibility for disabilities, said he had “a 
commitment from Frances Fitzgerald and from the Government 

that [the Convention] will be ratified within six months”.  He 
made the remarks at the launch of a new report by NUI Galway’s 
centre for disability law and policy.

The report, Article 33: Establishing a Monitoring Framework for 
the UN Convention on the Rights of Persons with Disabilities, 
was commissioned by the Irish Human Rights and Equality 
Commission (IHREC) and was launched by UN rapporteur 
Catalina Devandas Aguilar at IHREC’s invitation.

IRELAND WILL RATIFY UN 
CONVENTION ON DISABILITY 
RIGHTS

The Road Safety Authority (RSA) has said that it has been 
lobbying for the past decade for legislation to be brought in 
around written-off vehicles.

RSA Communications Manager Brian Farrell said he was anxious 
to see their proposals enshrined in law because currently there is 

ROAD SAFETY AUTHORITY 
LOBBYING ON VEHICLE WRITE-
OFF LEGISLATION

no legal framework ensuring vehicles that are damaged beyond 
repair are scrapped, as the system currently works on a voluntary 
basis. 

Mr Farrell was commenting following an RTÉ Investigations 
Unit report that uncovered evidence that indicates Ireland 
has become an import destination for car write-offs. The cars 
were mainly imported from the United Kingdom but also from 
countries as far away as Australia.

Mr Farrell said he was hopeful new Minister for Transport Shane 
Ross would prioritise the issue as part of a new Road Traffic Bill.
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There was a 38 per cent increase in the number of Freedom of 
Information (FOI) requests made last year in comparison with 
2014, new figures show.

The figures are included in the Office of the Information 
Commissioner’s (OIC) annual report, which also shows a 20 per 
cent increase in the number of reviews completed within the 
four month time-frame set out in the Freedom of Information 
Act.

FREEDOM OF INFORMATION 
REQUESTS UP BY 38 PER CENT 
LAST YEAR

There has also been a 65 per cent year-on-year increase in 2016 
so far, according to the Irish Examiner.

Information commissioner Peter Tyndall, speaking at the launch 
of the report, said it was “the largest year-on-year increase since 
1999’’.

Mr Tyndall also warned that he is planning to pay closer scrutiny 
to the failure of some public bodies to issue timely decisions 
under the Act.

In 2014, the cost of appealing a Freedom of Information decision 
was reduced from €150 to €50.

Mr Tyndall said that had led to a 80 per cent increase in the 
number of appeals made to his Office in 2015.

A recent European Court of Justice Ruling which clarified 
European law on Motor Insurance has put the Irish Motorsport 
Industry under threat according to Irish MEPs. They are now 
fighting to have the have the EU Motor Insurance Directive 
amended before October, The Irish Times reports.

In a landmark case, the European court effectively extended 
the scope of compulsory motor insurance to the use of motor 

IRISH MOTORSPORTS UNDER 
THREAT FOLLOWING EUROPEAN 
COURT RULING

vehicles on private land.

Mr Hayes said the judgment has “massive implications, 
potentially requiring that compulsory motor insurance covers all 
private places, including private farmland, racetracks and private 
car parks”.

He added: “Many Irish racetrack representatives have said that 
this ruling will effectively shut down Motorsport in Ireland as 
there is no market availability for such mandatory insurance.

“Their concerns are very real and the risk is that places like 
Mondello Park will be closed down if these new rules are forced 
upon EU Member States.”

Irish Data Commissioner Helen Dixon said yesterday that her 
office now has doubts over the legality of so-called «model 
contract clauses», data transfer instruments relied upon by many 
businesses in their transactions with US firms.

Ms Dixon, who is the primary European data regulator of the 
world’s biggest social media and online firms, said that she will 
now refer the question to the High Court and the European 

NEW THREAT TO FACEBOOK 
AS IRISH COMMISSIONER 
QUESTIONS KEY DATA LAW

Court of Justice.

If the ECJ strikes model contract clauses down, as many observers 
expect it would, it leaves thousands of European companies in a 
new limbo over their data transfers to the US. Last year, the ECJ 
struck down the ‘Safe Harbour’ treaty between the EU and US, on 
the grounds that it was insufficient to protect the data privacy of 
EU citizens.

The court said that the revelations by the US whistleblower 
Edward Snowden demonstrated that US authorities are 
indiscriminately snooping on European citizens’ personal 
communications.

Technology firms are among Ireland’s biggest employers.

Packs of 10 cigarettes are being withdrawn from sale and the size 
of graphic health warnings on tobacco products is increasing as 
part of EU which came into effect in the middle of May. 

A new directive by the European Commission (EC) means 
member states must comply with regulations that ban the sale 
of smaller or promotional packs, which are perceived as being 
more attractive to younger smokers due to the reduced cost. The 
minimum carton size will now be 20.

Ireland had already introduced a similar measure in 2007.

Graphic photos and text outlining the adverse consequences 
of smoking must now cover 65 per cent of the front and back 
of cigarette and roll your own tobacco packs. Irregular-shaped 
packs that can potentially obscure the visibility of health 
warnings have been banned.

NEW EU RULES BAN 
10-CIGARETTE

Vendors must also cease trading tobacco products with 
“characterising flavours” such as vanilla or candy, but flavoured 
products that have an overall market share of greater than 3 per 
cent will remain available until 2020.

The EC has said it will establish a procedure for determining what 
constitutes flavoured tobacco products and will impose bans 
accordingly.

The directive also includes changes to the regulation of 
e-cigarettes, which must now abide by maximum nicotine 
concentrations and maximum cartridge volumes.

Health warnings will become mandatory for e-cigarettes, 
informing consumers that they contain nicotine and should 
not be used by non-smokers. E-cigarette packaging will include 
a list of all ingredients contained in the product and nicotine 
concentration.

Ireland became the first country in the EU to introduce legislation 
for plain cigarette packaging in 2015, but the policy has not yet 
been implemented due to protracted legal wrangling.

15



THE PURPOSE OF SAVING IS TO YIELD PROFIT 
WITHOUT EXCESSIVE RISK, BUT HOW IS THAT 
POSSIBLE WITH ROCK BOTTOM DEPOSITS?  
NEGATIVE INTEREST RATES ARE TAKING HOLD 
IN EUROPE.  ACCORDING TO BLOOMBERG, 
APPROXIMATELY €1 TRILLION OF GERMAN 
BONDS HAD NEGATIVE YIELDS. 

WHAT CAN IRISH SAVERS DO?

This is nowhere near as steep as the over €4 trillion negative interest 
carrying Japanese government debt, but it certainly shows that the 
negativity trend that has taken a hold of interest rates in times of no 
inflation, is still very much present.

One option is to look at alternative homes, with plummeting returns 
on deposits. Another option is to look at, is investments, as rates 
continue declining. However, it is important to bear in mind that unless 
you choose State savings, you will always have to take bigger risks to 
improve your return on investment. Only deposits are truly risk-free in 
nature, so bear that in mind when you decide to buy another home.

Finance Matters
How Can Savers 
Improve Their Yields? 

If stock market investments pose too much of a risk for you, you might 
consider the lower risk of an absolute return fund, which is designed 
to protect the capital value of your investment and to achieve positive 
returns in all marketing conditions. These funds typically promise a 
return and a specific percentage return. Although absolute return funds 
typically deliver lower returns than equities they are also less volatile 
during times of market stress.

The best way to minimise your risk while at the same time achieving 
small, positive returns, is to combine strategies with a low correlation. 
It may be more risky than leaving the money on deposit combining 
absolute funds in a much less volatile portfolio.

Absolute Returns

Accessibility to credit is difficult for small businesses, and it is difficult for 
savers to realise a reasonable return on their deposits. These two factors 
have caused peer-to-peer or crowdfunding to grow around the world, 
including in Ireland.

Linked Finance opened its doors in 2013 and has since lent 350 Irish 
businesses in excess of €16 million obtained from 12,000 lenders.

Instead of putting their money in deposits, P2P lending involves 
individuals lending their money to small businesses, with 15% returns 
on their investments.

Lenders would typically bid on projects with interest rates ranging from 
5-15%, however, Linked Finance will be introducing fixed-rate loans in 
the near future.

Other intermediaries also offer online match making services for your 
investments. They will introduce you to companies looking to borrow 
money, and they will handle the repayments and administration, for 
which you pay an annual fee of approximately 1.2%.

It is important to note that the Central Bank does not regulate P2P 
lending, so that poses some risk.

Lending

Since An Post sold State-savings are DIRT-exempt, they are becoming 
increasingly attractive, despite the fact that returns are not that exciting. 
However, savers from around the country are turning to this option to 
ensure that they get some return on their investment. At the end of 
January 2016, State savings reached €16.75 billion, which is a 2% or 
€370 million growth since December 2014. 

The National Treasury Management Agency (NTMA) offers a 10-year 
national solidarity bond, which at a 2.26% annual equivalent rate, is 
probably the best. However, you will have to put your money away for 
10 years at a locked return on 2.26%, which poses an opportunity cost, 
as you may be missing out on better investment opportunities. 

It would seem that interest rate hikes are still in the distant future. 

A guaranteed 25% return may be a good deal, if you can afford locking 
your money away for 10 years. As a single person, you can invest €50-
€120,000, or €240,000 as a couple, and you can withdraw it within seven 
days, although you will be missing out on the full return.

In comparison, Bank of Ireland has a seven-year growth fund which pays 
out 1.6% AER. On a €10,000 deposit, the rate would pay out €161.17, 
whereas the solidarity bond would pay €232.  Dirt has to still be 
deducted (41%), which leaves you with €95. If they still have to pay PRSI 
(4%), they will be left with €88.50.

If you can’t lock your money away for 10 years, you may consider a four-
year bond that pays 0.99% AER over the full term. 

State Savings

According to Bloomberg, gold leads the performance of major assets 
this year. In early March, when most other assets were slumping, gold 
was growing by 19%. 

This is the first time since 2013 that gold has been in bull-market 
territory. It advanced by 10% in February and currently hovers around 
the around $1,259 (€1,134) mark. 

Most investors opt for exchange-traded funds (ETFs) that are physically 
backed, since they are easier to buy and more liquid than physical gold. 
The Irish (for tax purposes) iShares Physical ETC ETF tracks the return of 
gold spot prices.

However, like all other commodities, gold can be volatile too. After a 
peak in 2013, it slumped, and the return on the three-year return on the 
abovementioned fund is 24%.

Gold 
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Jean Manning
Financial Administrator

Jean joined Manning Financial in 2013. She holds a BSc Honours 
Degree in Real Estate and a Certificate in Property Management 
and Valuations. 

Jean intends to follow in her brother Breon’s footsteps and become 
a Qualifed Financial Advisor. 

When Jean isn’t running the day to day office, she enjoys Spinning, 
TRX and Kettlebells. She also has a secret love of watching Darts.

Patricia Radley
Marketing Coordinator

Patricia is responsible for overseeing the implementation of the 
company’s offline and online marketing strategies. 

Patricia graduated with a PhD in Education from UC and also holds 
an MSc in Food Business, a BBs in Marketing and a Postgraduate 
Diploma in Digital Marketing. She is also a member of the Marketing 
Institute. 

Patricia is a volunteer adult literacy tutor and enjoys reading, 
travelling and supports Manchester United.

Molly O’Shea
Marketing Intern

Molly assists in all marketing activities in the company. A born 
and raised San Franciscan, Molly moved to Cork last January. She 
attended college in New York where he played NCAA Division 1 
Volleyball for 5 years. 

Molly received a BBA in Marketing and an MBA in Management 
with a Sports and Entertainment Certificate. 

Molly loves to travel and experience new places as well as keeping 
fit.

Mike Sheehy
Business Development

Mike has worked in the Financial Services and Property industry for 
the past 9 years. He gained his Bachelor of Business Studies degree 
in Economics and Finance through the University of Limerick 
before completing a Certificate in Auctioneering and Real Estate 
through IPAV and the Cork Institute of Technology.

He enjoys 7-a- side soccer, running and the very occasional round 
of golf. Favourite movies include Training Day, The Usual Suspects 
and Goodfellas. 

When Mike isn’t chasing around after he is two little girls they are 
watching their favourite movies Toy Story, Frozen and The Little 
Mermaid.

Breon Manning
Financial Advisor

Breon has been in the financial services industry for 14 years. 
Throughout his career he has gained specialist knowledge in all areas 
of financial planning, investment monitoring, portfolio construction 
and management as well as annuities and protection planning.

Breon is a Qualified Financial Adviser (QFA) and a TMITI 
Registered Tax Consultant. He holds specialist Diplomas in Wealth 
Management (Institute of Bankers) and Pensions (LIA) and is a 
Fellow of the Life Insurance Association of Ireland (FLIA). Breon also 
holds the designation of Registered Stockbroker (not practising).

When Breon isn’t hard at work he enjoys a round of golf, swims and 
goes spinning to keep fit. He is married to Katrina and is kept busy 
at home with 3 cats and mans’ best friend Red.
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Breon Manning Financial Ltd. trading as Manning Financial is regulated by the Central Bank of Ireland

RANGE OF SERVICES

PROTECTION
 • Mortgage Protection
 • Term Insurance
 • Serious Illness
 • Income Protection
 • Life Cover with tax relief  

(Section 785)
 • Group Income Protection
 • Group Death in Service

PENSIONS
 • Personal Pensions  

(for the Self Employed)
 • PRSAs
 • Executive Pensions  

(for company directors)
 • Self-Administered Pensions
 • Self-Directed Pensions
 • Group Occupational Pension Schemes

SAVINGS & INVESTMENT
 • Lump Sum Investments
 • Bonds
 • Structured Products
 • Savings Plans

MORTGAGES
 • First Time Buyers, Investors and Trading Up
 • Access to best rates in the market

SPECIALIST ADVICE
 • Business Protection
 • Partnership Insurance
 • Inheritance Tax Relief and Estate Planning
 • MS Services for GPs
 • Financial Services for Cohabiting Couples
 • Pension Adjustment Orders
 • Employee Benet Schemes

www.manning-financial.ie

www.cpd.ie

info@manning-financial.ie
Tel: 021 2428185 
       087 8315054

VISIT US AT:

http://www.manning-financial.ie
http://www.manning-financial.ie
mailto:info%40manning-financial.ie?subject=
https://www.linkedin.com/in/breonmanning
https://www.facebook.com/manningfinance
http://www.twitter.com/ManningFinance

