
Michael Fingleton travelled abroad to 
secure a €10million property sale at the same 
time he told the central Bank he was too ill to 
attend its inquiry into irish Nationwide, the 
MoS can reveal.

The central Bank’s inquiry into alleged 
breaches of financial laws by Mr Fingleton 
and others at Nationwide has been repeatedly 
delayed due to Mr Fingleton’s stated ill health. 
Mr Fingleton was due to begin giving testi-
mony on January 9 last year, but instead 
sought an adjournment on medical grounds.

he has subsequently sought several further 
adjournments, presenting certificates from 
different medical professionals each time to 
certify his ill health. however, as he was seek-
ing the adjournments, Mr Fingleton appears 
to have been occupied with the sale of a 
€10million hotel in Montenegro.

Travelling to Montenegro involves either a 
three-hour flight from london or a three-and- 
a-half hour flight from Dublin to Dubrovnik, 
followed by a drive of several hours.

Mr Fingleton first purchased hotel Fjord in 
Kotor for €5.5million in a 2006 deal reportedly 

involving Veselin Vesko Barovic – an alleged 
cigarette smuggler and close associate of 
prime minister Milo Dukanovic. 

Together with his partner – louis Maguire 
– Mr Fingleton planned to develop a €70mil-
lion five-star hotel with 220 rooms, 150 exclu-
sive apartments, a luxury spa and a private 
marina. The project failed to materialise 

Engaged in increasingly 
bitter litigation

Fingleton was  
in Montenegro 
while ‘too ill’ to 
attend Central 
Bank inquiry

as Mr Fingleton and M r 
Maguire engaged in 
increasingly bitter 
litigation which ulti-
mately saw Mr 
Maguire sidelined.

however, the 
fallout saw Mr 
Fingleton face a 
criminal inquiry 
in Montenegro 
amid allegations of 
money laundering 
and questions about 
the origins of the 
funds used to purchase 
the hotel. it is under-
stood this inquiry is no 
longer active. 

By the end of 2017, Mr Fingle-
ton was in the final stages of 
securing a buyer for the hotel – 
just as the central Bank inquiry 
into irish Nationwide held its 
opening hearings.

Mr Fingleton – who took and 
lost court action to prevent the 
inquiry – attended and gave an 
opening statement to the 
inquiry on December 12. Dur-
ing his opening statement he 
said he had always acted with 
‘complete integrity and hon-
esty’ as head of irish Nation-
wide – which cost the taxpayer 
€5.4billion when it collapsed.

he also accused the inquiry of 
being ‘an artificially trumped up 
case’ to deflect blame from the 
central Bank and the Department 
of Finance. after his opening state-
ment, Mr Fingleton never attended 
again due to illness – although he 
appears to have been able to travel 
to Montenegro to secure €10.5mil-
lion via the sale of hotel Fjord.

The contract for the hotel was 
signed by Mr Fingleton before 
notaries in Montenegro on January 
24, 2018 – after he sent sick notes to 
scheduled hearings of the central 
Bank inquiry on January 9 and 16.

having secured the €10.5million 
in Montenegro on January 24, Mr 
Fingelton was again too ill to attend 
hearings on January 30.
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Former Nationwide chief was involved in €10m hotel sale at time
12

The Fingletons did not respond to 
questions from the MoS this week-
end but in previous statements to 
us Mr Fingleton Sr has defended 
his involvement in hotel Fjord, 
saying any criminal allegations 
against him were ‘unfounded, with-
out merit and completely false’. 

‘all transactions in relation to this 
project to date were totally legiti-
mate, fully transparent and fully 
funded by me from my own per-
sonal resources,’ he said.

it is not clear what Mr Fingleton 
– who has faced millions in judge-
ments against him – did with the 
proceeds of the hotel sale. But 
there are indications he may have 

sent the funds to the UK with the 
help of his son, Michael Jr, who 
once oversaw irish Nationwide’s 
British operations.

in the months leading up to the 

sale Michael Jnr incorporated a 
firm called New Fjord Develop-
ments DOO ltd in london and put 
all the shares in his father’s name.

This is the same name as Mr Fin-

gleton’s Montenegrin firm which 
sold hotel Fjord.

The address of New Fjord Devel-
opments DOO ltd – which is now 
being threatened with being struck 
off for failing to file accounts – is a 
Twickenham office block that 
appears to be a development 
project of Michael Jr’s london 
property business. The office block 
is owned by an anonymous Jersey 
firm and was purchased without 
recourse to any finance in 2016 for 
just under £2.4million.

Michael Jr has a history of 
involvement in such london devel-
opments, as well as his father’s 
affairs in Montenegro. in 2012, Mr 

Fingleton Jr became the landlord 
of a £12million london office block 
that was bought for £5million in 
cash from developer Sean Dunne.

The former Dunne property, 
which is also owned anonymously 
offshore, was bought after Michael 
Fingleton Sr transferred two sub-
stantial cash amounts from Mon-
tenegro to the london Barclay’s 
Bank account of Michael Jr.

Mr Fingleton Jr also appears to 
be involved in the hotel Kotor sale 
since the contact details provided 
for Mr Fingleton in the contract of 
sale includes an email address at 
Michael Jr’s london business.
michael.o’farrell@mailonsunday.ie

By Michael O’Farrell
InvestIgatIons edItor

timeline to sale of fingers’ hotel

Oct 31st 2017  Michael 
Fingleton’s Montenegrin firm 
New Fjord Developments DOO 
passes a resolution to sell hotel 
Fjord in Kotor.

December 12th 2017 Michael 
Fingleton appears before the 
inquiry into iNBS to make an 
opening statement.

December 25th 2017  The 
proposed buyers of hotel Fjord 
– Boka Bay investments –  pass a 
resolution to purchase the hotel.

January 9th 2018 in Dublin, 
the central Bank inquiry is 

scheduled to hear formal 
testimony from Mr Fingleton. 
he sends a doctor’s letter to say 
he is too unwell to attend. an 
adjournment is granted until 
January 16.

January 15th 2018  Mr 
Fingleton makes an application 
for a further adjournment on 
medical grounds and is granted  
another stay until January 30.

January 16th 2018  The 
inquiry cannot proceed as billed 
because of his illness.

January 19th 2018  Mr 
Fingleton provides Boka Bay 

investments with the bank 
details to which the sale price 
for hotel Kotor is to be paid.

January 23rD 2018  Boka Bay 
provides Mr Fingleton with bank 
statements showing funds in 
place for the purchase.

January 24th 2018  Mr 
Fingleton – having told the 
inquiry he is too sick to attend – 
travels to Montenegro to sign the 
sale documents. 

January 30th 2018 Mr 
Fingleton again fails to show for 
a scheduled appearance at the 
inquiry and sends a doctors note.

Office block is owned by 
anonymous Jersey firm

michael 
fingleton: 
Travelled to the 
Balkan state
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ensure their survival.
Just six months ago, the herring 

stock in the Celtic Sea – one of the 
main target species for Irish RSW 
trawlers – was stripped of its certi-
fied sustainability status by the 
Marine Stewardship Council 
because of plummeting fish levels.

Despite the decimation of these 
stocks, the Irish fishing industry – a 
powerful, politically-connected and 
well-resourced lobby group – has 
always denied that any overfishing 
takes place. But, in 2014, the Sea 
Fisheries Protection Authority 
(SFPA) commissioned a survey that 
appeared to suggest otherwise. 

The survey – by independent Scot-
tish marine engineering firm, OSD-
IMT Dundee – measured the 
capacity of the fish holding tanks on 
all 47 of the Irish RSW vessels. 

These vessels – costing as much as 
€50m each – are among the largest 
in the Irish fleet and are capable of 
landing hundreds of tonnes of fish 
at a time. Together they land catches 
worth more than €100m annually. 

Publicly filed accounts confirm 
that most of the owners of these 
trawlers are multi-millionaires who 
have benefitted substantially from 
State supports.

By law, the fish-carrying capacity 
of these ships must be declared on 
an approved ullage table – a certi-
fied document that must be carried 
on board each trawler showing pre-
cisely how big each tank is.

This document is vital because 
inspectors refer to it when calculat-
ing the results of dip tests intended 
to establish how full a fish tank is 
before a catch is landed.

The dip test is the first official 
check to ensure that a catch has 
been recorded properly in the ship’s 
log book before permission to land 
is granted.

Irregularities picked up by these 
dip tests can spark a full monitor, 
which involves inspectors being 
present as all fish on board are 
weighed. However, since inspectors 
were in many cases being presented 
with incorrect ullage tables, their 
dip tests will have failed to spot if 
there were more fish on board than 
listed in the ship’s log book.

The tank survey – which was com-
missioned on foot of intelligence 
received by the SFPA – confirmed 
just this problem. The approved 
ullage tables were, in many 
cases, dramatically misleading. 
There was, for example, one 
instance of a trawler with a sin-
gle tank 170% larger than 
declared – amounting to an addi-
tional 98 cubic metres.

The entire volume of fish 
holding tanks on at least 
nine other ships was 
found to be between 
5% and 35% larger 
than declared.

This means that 
for years the dip 
tests being car-
ried out by SFPA 
inspectors are 
likely to have 
significantly 
u n d e r e s t i -
mated the size 
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of catches. According to the whistle-
blower’s disclosure, the SFPA could 
establish how much extra fish may 
have been laundered through the 
system, since historical dip test 
results are kept on file and could be 
recalculated with the correct tank 
sizes. Such an audit could also dis-
cover whether any false accounting 
and Revenue offences may have 
accompanied the landing of addi-
tional, undeclared fish.

But the Authority – which costs 
the Irish taxpayer €10m annually 
and is headed up by a trio of mem-
bers earning close to €100,000 each 
– has made no move to do so.

Instead, it appears the tank survey 
results were quietly kept in-house 
for years – and not even distributed 
to the Authority’s own inspectors, 
who were allowed to continue using 
the incorrect measurements.

When repeatedly asked by the 
MoS why it allowed vessel owners 
to continue using incorrect tank 
tables for years before correcting 
the inaccuracy, the SFPA did not 
directly answer the question. 

‘While the SFPA was keen to 
ensure accurate tables were avail-
able for its use in estimating on-
board catches, the onus is on vessel 
operators to have accurate ullage 
tables for their vessels,’ said a state-
ment from the Authority.

The SFPA added that dip tests of 
catches could now be trusted. 

‘The SFPA’s initial estimate of fish 
onboard is unlikely to be an under-
estimate, as certified accurate 
ullage tables are now being used,’ 
the statement said.

The Authority did not answer 
questions about why it had never 
publicly revealed that significant 
discrepancies in tank capacities had 
been discovered.

The SFPA first received the first 
batch of survey results for 23 RSW 
vessels in March 2015. It then 
decided to extend its survey to 
include a further 24 RSW vessels – 
bringing the total number of vessels 
surveyed to 47.

As well as checking tank sizes, the 
survey addressed SFPA concerns 
that some vessels ‘may have been 

able to pump fish between their 
RSW tanks to avoid the 

accurate quantification of 

fish retained onboard’. The Author-
ity was also suspicious that a 
number of vessels had the capacity 
to ‘pump fish off the vessel under 
the waterline to avoid the accurate 
quantification of fish retained on 
board’. 

Evidence of such fish dumps was 
discovered in 2013 when a diving 
survey beneath trawler berths at 
Killybegs found 1,215 tonnes of dis-
carded fish worth over €1m on the 
seabed.

The survey also identified vessels 
with internal hooks inside tanks 
capable of holding back fish to alter 
a dip test result.

In 2016 – over a year after the 
SFPA began receiving the first sur-
vey results – some of the concerns 
discovered were listed in confiden-
tial intelligence warnings and risk 
lists distributed to inspectors on the 
ground. 

‘There is a significant difference 
between the old and the surveyed 

volumes,’ one such warning obtained 
by the MoS reads. The vessels on 
these risk lists were targeted for 
additional inspections, although at 
best this meant 10% of their land-
ings were fully monitored.

Then in August 2017, over two 
years after the first survey results 
were obtained, the SFPA issued its 
inspectors with the correct tank 
measurements of each vessel. 

However, the Authority decided 
against a look-back audit which 

IRELAND’S sea fishing watchdog sat on evidence that boats within 
our fleet were under-declaring the size of their fish holding tanks by 
up to 170% – for two and a half years, an Irish Mail on Sunday inves-
tigation can reveal.

According to a concerned whistleblower, who has made a protected 
disclosure to the MoS, this means that illegal catches, potentially 
worth millions of euro, could have been laundered through the system 
undetected.

Today’s revelations involving the Irish Refrigerated Sea Water 
(RSW) fleet also have serious implications for the sustainability of the 
fish stocks concerned, which are strictly controlled by quotas to 

The vessels land catches 
worth over €100m CATCH-22

We reveal how Ireland’s sea 
f ishing watchdog failed to act 
on evidence of illegal catch 
declarations, worth millions 
of euro... for over two yearsSPECIAL  

INVESTIGATION
By Michael O’Farrell

INVESTIGATIONS EDITOR

DR Susan Steele has always loved the 
sea – so much so she decided to become 
a marine biologist at the age of three.

Today Dr Steele, who swims daily in 
the sea and jogs to work, is renowned 
for her impassioned and motivational 
presentations about the wonders of 
Ireland’s marine environment.

But Dr Steele is not just a dynamic 
poster girl for all things marine. As the 
Chairperson of the Sea Fisheries 
Protection Authority (SFPA) she is 
statutorily responsible for protecting 
Ireland’s seafood resources.

Together with her fellow SFPA 
members, Micheál O’Mahony, Andrew 
Kinneen and Seamus Gallagher, Dr 
Steele is allocated €10m of taxpayers’ 
money annually to do so.  

Dr Steele and her SFPA colleagues, 
who are paid approximately €90,000 
each, are directly answerable to the 
Oireachtas Joint Committee on 
Agriculture, Food and the Marine.

But the committee has never been told 
that in 2013 the SFPA discovered that 
many of the largest trawlers in the Irish 
fleet had been caught with fish-holding 

tanks much larger than declared.
Vessels caught under-declaring the 

size of their catches should be big news. 
It should be a positive story for the 
SFPA as it shows it acting to protect fish 
stocks. Instead it was kept secret. But 
why? That’s the question no one is 
answering. 

In a lengthy statement the SFPA did 
not specify why it kept the tank survey 
secret. The authority said it used a ‘risk 
assessment framework’ to monitor 
suspect vessels more closely as their 
own survey was being completed. 

WHY WAS TANK SURVEY KEPT SECRET?

PASSION: Dr 
Susan Steele’s 
job is to protect 
our seafood 
resources 
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CATCH-22
could use the correct tables to rec-
tify historical inaccurate estimates 
to establish how much illegal fish 
may have been landed.

At the same time as the correct 
ullage tables were distributed to 
inspectors, the Authority wrote to 
each vessel owner to say it would 
not prosecute them for overfishing 
despite the discrepancies found. 

‘Discrepancies which may have 
arisen between the official survey 
results and your current tables and 

which suggest any resultant under-
declarations during previous land-
ings have not been progressed for 
DPP consideration but SFPA, at this 
time, reserve the right to consider 
such a course of action in the 
future,’ the letter to each trawler 
owner reads.

Meanwhile, the issue – and the 
apparent amnesty from prosecution 
afforded to trawler owners – was 
kept secret and never made public, 
until now.

Asked why no look-back audit was 
being conducted and why no prose-
cutions were considered, the SFPA 
said: ‘A “dip” might provide an indi-
cation of a potential risk of an 
under-declaration, but would not 
prove it.  The SFPA’s “dip” is not to 
the standard of evidence required 
for court.’

This approach is likely to cause 
concern at EU level and could ulti-
mately result in multi-million euro 
fines if Ireland is found to have 

failed to police its fleet as required 
by the EU Common Fisheries Pol-
icy. Similar fines have been imposed 
against other nations in the past. 

After the MoS contacted a number 
of vessel owners, the Irish Fish 
Processors and Exporters Associa-
tion dismissed the dip tests as irrel-
evant. 

‘These ullage tables only provide 
estimates of the amount of fish in 
tanks on board vessels,’ said a state-
ment from General secretary 
Lorcán Ó Cinnéide. 

‘Given that the amount of fish car-

ried by a vessel is actually weighed-
in at a processing plant under 
controlled visible and independ-
ently verified weighing systems, 
any discrepancies which previously 
existed in capacities in RWS tanks 
aboard vessels are irrelevant; the 
fish has to be actually weighed at 
the factories in any case,’ the state-
ment said.

Mr Ó Cinnéide added that it could 

not ‘be reasonably alleged’ that the 
discrepancies found in ullage tables 
‘indicates any mis-recording of 
landing amounts prior to that 
time’.

However, as part of their pro-
tected disclosure the whistleblower 
addressed this industry argument, 
emphasising the importance of dip 
tests as a deterrence tool, since 
anomalies between a dip test and 
the ship’s catch log will trigger a 
full inspection.

The whistleblower’s disclosure 
also posed a telling question with 
widespread implications; 

‘How come all the records of 
catches in recent years appear to 
match from log sheets to dip tests to 
factory weighings – even though in 
many cases the tanks the fish were 
stored in on board were larger than 
declared? 

‘It should be a cause for serious 
concern that, despite inaccurate 
ullage tables, the results of official 
weighing, to be used for landing 
declaration and sales note comple-
tion (and quota uptake monitoring) 
nearly always tallied, within toler-
ance, of phoney dip results and pho-
ney logbook (and hail) figures.’

Michael.O’Farrell@mailonsunday.ie

Three firms faced suspensions

CAUGHT?: 
Some of Ireland’s 

sea fishing fleet 
are accused of  

under-declaring  
the size of their 

fish holding tanks

IN recent years, three fish processing firms have 
had their operations temporarily suspended by the 
Sea Fisheries Protection Authority amid concerns 
about irregularities with weighing procedures.

Killybegs processor Norfish Ltd was last year 
convicted and fined €25,000 for tampering with its 
weighing scales. Norfish, which is owned and run 
by the Byrne family from Mountcharles in Co. 
Donegal, did not respond to queries from the MoS.

Another Killybegs firm – Seán Ward (Fish 
Exports) Ltd – made headlines when its weighing 
permit was temporarily suspended in 2015 as 
gardaí and SFPA inspectors investigated.

The firm – which has not yet been prosecuted for 

any offence on foot of the closure – did not respond 
to queries from the MoS. It is understood the case 
has been directed for indictment by the DPP, but 
has not yet come to court.

Weighing operations at Dingle firm Ó Catháin 
Iasc Teo were also suspended in 2015 after the 
SFPA received a video of fish going over an 
electronic scales without being weighed.

The owners of the firm declined to answer MoS 
questions about the temporary closure. It is 
understood the SFPA did not proceed with this case 
as a key witness was not available to give evidence, 
and the authority’s investigation of the premises 
did not detect evidence of under-weighing of fish.

IN 2004, the Irish fishing fleet 
was rocked by allegations of 
‘blatant irregularities regarding 
catches and quotas’ by 
disaffected Donegal fisherman 
Pat Cannon. A fraud squad 
investigation ensued and the 
fallout led to a €45m taxpayer-
funded decommissioning 
scheme for trawlers, and the 
establishment of the SFPA.

 It was supposed to be a fresh 
start for the sector and, in 
preparation, the government 
commissioned an independent 
UK firm to review Ireland’s 
control regime. The Poseidon 
report was delivered in June 
2007, six months after the 
formation of the SFPA. Its 
recommendations were never 
made public but the MoS has 
obtained a copy.

According to the report, the 
practice of weighing pelagic 
catches in processing plants  
had to stop. ‘Concerns exist 
about the potential for 
misreporting of product weight 
by factories – weighing systems 
may be tampered with so as to 
provide two separate readings,’ 
the report reads. ‘It is totally 
impractical for inspectors to 
oversee effectively such 
monitoring and, accordingly, the 
system depends to a high 
degree on compliance by the 
industry.’ It recommended 
‘Pelagic weighing inspections 
should primarily be undertaken 
at the quayside’, not in factories. 
Despite this, nothing changed. 

In 2014, SFPA inspectors from 
Killybegs, Castletownbere and 
Dunmore East wrote in 
desperation to the managers at 
the helm of the Authority.

‘It is our contention that the 
weighing at factory premises 
methodology is inherently 
flawed and will always be highly 
susceptible to manipulation by 
elements within the industry,’ 
reads one letter from the 

Killybegs inspectors. 
‘We believe that no possible 

alterations to the factory 
weighing systems will 
safeguard the veracity of the 
official recorded weights and 
that elements within the 
industry will circumvent any 
such proposed improvement 
measures and modifications to 
the factory weighing system.’ 

Still little changed, although 
CCTV feeds were installed in 
factories, but inspectors say 
they have no time to watch the 
feed and the system is not 
capable of recording.

The industry, meanwhile, is 
dismissive of the 
whistleblower’s protected 
disclosure. A statement from 
the Irish Fish Processors and 
Exporters Association (IFPEA) 
said the whistleblower’s 
concerns about factory 
weighing had ‘no significance 
save to focus attention on the 
malevolent intentions of the 
person complaining.

‘There is no evidence of 
malpractice [or] abuse which 
has not been investigated and 
dealt harshly with where this 
was deemed appropriate,’ the 
IFPEA statement continued.

The statement added that 
Ireland’s fishery control system 
was adequately monitored at 
every point in the chain. 

Outsiders, though, may be 
surprised to learn how few 
landings at factories are 
monitored. The SFPA’s Pelagic 
Control Plans for 2016 and 2017, 
which the MoS has seen, list the 
Authority’s inspection 
benchmarks for these years.

According to the plans, 5% of 
landings over ten tonnes were 
targeted for full inspection. 
That’s 33 full inspections out of 
654 landings annually.

‘This should be a cause 
for serious concern’

By Michael O’Farrell

Despite the promise 
of a fresh start after 
2004 fraud probe, 
little has changed 
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Cycling superstar reveals he faces arrest if he 
returns to Spain as he battles to repay creditors

 Turn to Page 4 ±±

IRISH cycling hero Stephen 
Roche has been accused 
of acting fraudulently by 
 creditors owed hundreds of 
thousands of euro in Spain.

But in an exclusive interview 
with the Irish Mail on Sunday, an 
emotional Mr Roche acknowl-
edged the debts (some €600,000, 
he believes), denies he had gone 
on the run and pledges to find a 
way to settle his liabilities.

Mr Roche struggled to hold 
back tears, telling the MoS he 
felt he had let down friends and 

family who have tried to help 
with his financial problems.

‘I have been very upfront with 
the people I owe money to,’ he 
said. ‘When I hear I’ve run away 
or I’m trying to get away without 
paying, that’s not me. That’s not 
me. Never.’ However, Mr Roche 
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EXCLUSIVE 
INTERVIEW 
In an emotional 
encounter in 
Budapest, cyclist 
opens up about 
debt hell: I’m  
not a bad man
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and Gerard Couzens
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– who won the Tour de France 
in 1987 – confirmed that his 
cycling tourism business in 
Mallorca is in grave difficulty.

At present, those wishing to 
make a booking on his website 
– www.stephenrochecycling.
com – are redirected to another 
site called www.vipcycling.
com.

According to Mr Roche him-
self, his business now owes in 
the region of €600,000 to vari-
ous creditors – much of this 
dating back to 2017.

The first public indication 
that something was amiss came 
on March 1 when one creditor 
– travel firm World Spry Serv-
ices – petitioned the courts to 
open a criminal investigation 

into Mr Roche and his Spanish 
firm, Shamrock Events SL.

World Spry Services was 
owed in excess of €30,000 for 
organising the transfer of 
cyclists from around the world 
who had booked holidays in 
Mallorca via Mr Roche’s site. 

Amid accusations of fraud 
and the concealment of assets, 
Mr Roche managed to settle 
that case which was dropped 
when he paid the money owed 
in mid-March.

However, on March 20 the 
owners of two hotels in Mal-
lorca filed a separate case over 
unpaid debts of €392,446.

This case – being taken by the 
Ponent Mar Hotel and the 
Hotel Son Caliu – is seeking to 
have Mr Roche’s firm declared 
bankrupt and put into enforced 
 liquidation.

The case highlights concerns 
about the potentially reckless 
manner in which Mr Roche’s 
firm continued trading in 
recent times – to the detriment 

of those who remain unpaid. 
Further concerns raised in 
court include Mr Roche’s con-
tinued absence from Mallorca 
and whether or not he is delib-
erately seeking to evade his 
creditors.

Under Spanish law, Mr 
Roche’s creditors could be 
granted leave to pursue his 
personal assets if the courts 
conclude that fraudulent or 
reckless trading has taken 
place. 

Last night the lawyer acting 
for the Ponent Mar Hotel – Jose 
Luis Lopez Morey – said: ‘I 
anticipate the judge will 
appoint a bankruptcy adminis-
trator in a very short space of 
time with all the consequences 
that carries.’

However, Mr Roche told the 
MoS he is determined to clear 
his debts. 

He hopes to do so by selling a 
French investment property 
and via new cycling projects 
he is currently negotiating in 
Switzerland and Hungary.

‘Going back with my hands 
empty is not going to do any-
thing,’ he said. ‘If I can get 
something together and I go 
back and pay all my bills, I can 
keep things going.’

‘The hardest part is I have 
always been straight up and 
honest with people I owe money 
to and the hardest part was to 
accept their reaction,’ he went 
on. 

‘I’ve been in contact with 
them. I’ve sent them emails 
about my plans, saying: “I can 
pay you so much a month for 
the next number of months.”’

Mr Roche said he had consid-
ered bankruptcy but ruled it 
out because morally he wanted 
to put things right by repaying 
his debts. ‘I’ve thought of it 

(bankruptcy) – but no. Because 
the people who have helped me 
are going to lose out.’

The company that is now 
servicing Mr Roche’s previous 
cycling clients, VIP Cycling, is 
owned by a friend of Roche’s – 
German former professional 
cyclist, Guido Eickelbeck.

Speaking to the MoS, Mr 
Eickelbeck said he was a good 
friend of Mr Roche and had 
considered a partnership 
before the extent of his compa-
ny’s financial problems 
emerged.

‘What we did in the end of the 
day is we just show the people 
that we are separate to Stephen 
Roche but we can do the same 
job as Stephen Roche,’ he said.

‘We get the clients – the cli-
ents have another option and 
the guests come to the right 
hands.’

Mr Eickelbeck said Mr Roche 
was ‘trying very hard to come 
back – but when you have 
 problems nothing works.’

‘I have already crossed my 
fingers for him many times,’ 
he said.
michaelofarrell@newsscoops.org

I thought about 
bankruptcy – 
but no, admits 
cyclist Roche

Paid money  
owed in March

‘If I can pay all my 
bills, I can keep going’
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‘I’m still loyal to Stacey, despite her 
affair with slippery snake Clifford’ 
a sign, I needed something. It 
was a blessing because I wasn’t 
going to be told [by Stacey] 
that evening. I had seen every-
thing I needed to see. 

‘All the questions, all the 
months of thinking what was 
going on had been put to bed.’ 

But it did not take long for 
Sam’s resentment towards 
Kevin to boil over. 

‘Adults make their own 
choices. I just know that he is a 
slippery snake – a proper rat,’ 
he spits. ‘To have that relation-
ship where you are best bud-
dies, but then you start going 
cold because you start fancy-
ing their girlfriend – I hold no 
respect for him whatsoever.’

Sam described how he subse-

quently confronted Kevin in a 
video call. ‘He went white. I 
just stuck it on him: “You’re an 
absolute rat. How you con-
ducted yourself. Just a slip-
pery, slimy snake.” 

‘He didn’t say a word. He 
looked petrified. He looked so 
shocked.’

It was a devastating end to a 
happy relationship that began 
with a chance meeting at a  
Brighton boxing gym in 2014.

Sam spotted Stacey across 
the room, perched on an exer-
cise bike and wearing an 
expensive leather jacket over 
her gym kit to keep out the 
cold.

Sam was quickly smitten with 
Stacey – who told him just that 
she ‘worked on TV’ – and he 
only discovered her role as a 

presenter of hard-hitting docu-
mentaries when he was chan-
nel-hopping one night and saw 
her face on screen.

Their mundane lives became 
an antidote to the stresses of 

her assignments in war zones.
Sam contrasts those memo-

ries with a final, devastating 
message from Stacey, received 
a few hours after his confron-
tation with Kevin on April 1.

Stacey wrote: ‘I know you 
hate me at the moment but you 
saw I didn’t start entertaining 
and texting him until I split up 
with you… I was not with you 
when we started it all. I did fall 
for him but when we were 
done.’

A fortnight on, the wounds 
are still raw yet remarkably 
Sam remains loyal to Stacey.

‘I will always show her 
respect because I loved her so 
much and she was a massive 
part of my life,’ he says.
O How we survived our Strictly 
kiss – see Magazine

±± From Page 3

SO IN LOVE: Sam and Stacey 
together in New York in 2015 

sv1
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It’s tough to 
face up to  
the shame... 
I’m not a 
bad man

via his Spanish firm Sham-
rock Events SL. Since then 
the firm has brought perhaps 
20,000 guests to hotels during 
the island’s off-season when 
temperatures are better 
suited to cycling.

‘We were doing it for the pas-
sion,’ he says. ‘I won’t say we 
were really making money but 
we lived comfortably off it.’

‘In 2016-2017 we had a turno-
ver of €1.8m – which for six 
months’ work is not bad.’

He says perhaps 10% was 
profit and that he always ‘rein-
vested rather than taking 
money out’. But in 2017 things 
started to go wrong. And in 
December 2018 he was asked to 
vacate the Ponent Mar Hotel where 
he had maintained a base for years.

Court records in Spain confirm 
that at the beginning this month the 
owners of the Ponent Mar and 
another hotel – the Hotel Son Caliu 
– petitioned the courts for the invol-
untary bankruptcy of Roche’s firm. 
This case involves unpaid debts of 
€392,446.94.

A previous case taken by another 
creditor – World Spry Services – 
saw Roche accused of criminal 
fraud and the concealment of assets. 
Roche found the €30,000 to settle 

this case before it hit the interna-
tional headlines. But he can’t hold 
the tide back any more. He still 
owes –  at a minimum – €600,000, 
much of it dating back to 2017.

As he tells it there are multiple 
reasons for his current predica-
ment. Firstly in 2017 he put a €50,000 
deposit on a €300,000 unit in Palma. 
This was to be his new base in 
 Majorca. ‘My idea was to have a 
cycling cafe. I could have my office, 
a bike station, do merchandising… 
There would be a massive car park 

at the back where I 
could have a meeting 
every morning with 
cycling groups.’

The unit was trading 
as a food outlet called 
‘Pie in the Sky’ – an 
irony he may not 
appreciate .  But 
Roche – who was 
waiting on the sale of 
a property invest-
ment in France – 
could not find the 
funds to complete 
the purchase. 

‘In the end the guy 
got p***ed off with 
me and said he can’t 
hold it any longer 
unless I paid him. I 

couldn’t pay him. I was waiting for 
the sale of my site.’

The site Roche was trying to sell 
overlooks the bay of St Tropez in the 
south of France. It’s a development 
site for 18 houses worth €6m of 
which Roche says he owns 10%. His 
stake is worth €600,000 – the approx-
imate amount of his debts.

The majority owner is a developer 
in the South of France. While the 
sale of the site has been agreed, 
there was a problem. ‘The buyer 
had his mortgage agreed by the 
bank but the notary noticed an error 
in the land registry.’

Negotiations with local officials in 

France are ongoing but even if the 
sale proceeds Mr Roche says ‘it will 
be another three, four, five months 
before anything is paid out’.

Unable to secure his new unit in 
Majorca, Roche then suffered 
another financial setback in France 
where he had invested €120,000 in a 
luxury car sales business. 

‘I was getting 10% of turnover – 
sometimes more – and I had my own 
car, my insurance and whatever car 
I wanted – a [Porsche] 911 a Cay-
enne – you know. All I had to do was 
ensure that if the guy had a buyer 
that the car was back.’

But in 2017 two Porsche Panam-
eras, a Porsche Cayenne and a 
 Porsche 911 were stolen. 

‘There was an insurance claim 
because the garage door wasn’t up 
to standard so we went against the 
owner of the garage hoping to win 
our money back and we ended up 
losing the case.

‘We lasted until 2018 and in 
 February 2018 we closed shop.’

Meanwhile, Mr Roche’s cycling 
business was frequently unable to 
pay its debts in Spain. ‘It happened 

quite regularly but I was sure that 
the site [in France] was going to go. 
That’s why I was very open with the 
people I owed. I even sent them pho-
tographs and the deal for the sale of 
the site. I sent them everything. I 
said, “Look, this is going to happen. 
It’s mine. You see here – Stephen 
Roche – €600,000. It’s there so you 
will get paid.” Maybe I had my head 
in the sand because I was always 
sure the site was going to get me 
through it.’

But then he was asked to leave his 
base in the Ponent Mar Hotel – 
meaning he could no longer take 
bookings. His cashflow was gone. 
He had to return booking deposits. 
‘I had nothing to work with any-
more.’

There have been personal set-
backs too. His 19-year-old son Flo-
rian, who battled leukaemia as a 
child, relapsed in May 2018. 
Although Florian ‘is doing great 
now’, last year his illness was ‘a 
very serious mental shock’ to Roche. 
Then Roche’s daughter Christel, 
who was managing his Spanish 
cycling business, then left the firm. 
‘She got a bit p***ed off with the 
situation and because she was close 
to her brother, she went to help 
her mum look after Florian.’

‘That was very hard,’ 
admits Roche.

Asked about the 
allegation that he 

IT’S been 32 years since Stephen Roche 
brought home cycling’s Triple Crown in 
1987 – three epic victories in the Giro 
d’Italia, the Tour de France and the World 
Road Race Championship. His Tour de 
France victory – the first and, so far, only 
one by an Irishman – is etched on the 
nation’s pysche. That feat made him one of 
Ireland’s most treasured sports heroes.

When we meet – at the 5-star Kempinski 
Hotel in the centre of Budapest – he is 
dressed in a sharp tailored suit and open-
necked Hugo Boss shirt. He is in a different 
arena now, facing a new challenge – one he 
appears determined to overcome – though 
his creditors have run out of patience.

Hundreds of miles away in Spain his 
cycling tourism business – which until 
recently generated millions each year – has 
imploded. Creditors – owed as much as 
€600,000 – have gone to court accusing 
Roche of fraud and of having gone on the 
run to avoid his obligations.

He has been advised he may be arrested 
if he returns to Spain.

Aged 59, he looks healthy, tanned and fit 
– every inch the celebrity superstar, turned 
millionaire businessman. But in the next 
hour he will well up twice, struggling to 
speak  through overpowering emotion as he 
wipes tears from his piercing blue eyes.

‘I think when I look at it, a lot of the things 
I’m doing, I’m doing out of panic,’ he says. 

‘From the outside everything looks com-
fortable. Nice clean shirt. Everything looks 
clean – very like television…

‘But I am 60 this year… This domain now 
is totally new – even though I’ve been in 
business for years. This is hard. A bit hard 
to deal with. This legal thing has totally 
blown me away. I never imagined that it 
was going to be like this – so severe. I 
thought I had an open dialogue with every-
body. It’s not as if I started business two 
years ago and took the money and ran away. 
I’m 25 years in business.’

Roche began organising 
cycling holidays in Majorca 
more than two decades ago 

In an emotional interview, Stephen Roche opens up about his     business failure and his determination to pay off €600k debts

By Michael O’Farrell
INVESTIGATIONS EDITOR

‘The cycle tours business, we 
were doing it for the passion’

‘I am not hiding  
from anybody’GLORY: With Charles Haughey after 

winning the 1987 Tour de France

EXCLUSIVE  
INTERVIEW

Michael O'Farrell
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It’s tough to 
face up to  
the shame... 

h a s  a c t e d 
fraudulently 
or traded reck-
lessly Roche 
becomes ani-
mated. ‘I cannot 
for the life of me 
imagine how 

they could say 
such stupidity. 
They put me out 
of my office. 

‘I even offered 
to work for them 
for nothing. They 
know I brought 
700 to 1,000 clients 
a  year  when 
nobody was there. 

So they know the 
potential I have for 
bringing in people.’
So how is he manag-

ing now from day to 
day? ‘I have to keep 
going,’ he says.
Now – 40 minutes into 

our meeting – it all 
becomes too much and 
tears well up. For a 
minute or so he cannot 
speak as he fights to 
regain control of his 
emotions. ‘There are 
some friends who help 
me as well,’ he begins 

before struggling to 
complete the sentence. 

‘Friends that I probably have let 
down…..friends and family.’

Then he regains his composure.
‘There are certain people who 

helped me – who did a lot to help me 
and once again I was promising to 
pay them back at a certain time and 
I couldn’t do it.’

Family helped you as well – your 
parents? 

‘Yeah, yeah,’ he nods. ‘I kind of 
hardly ever see them either – which 
also hurts. I’m so engrossed in try-
ing to get things going and in the 
last couple of months I’ve been 
afraid to fly because of the situation 
– you know – so I have been driving 
everywhere.’

You’re literally afraid to fly 
because you think you’ll be 
arrested? 

‘Well, people said so many things. 
It’s hard to get proper advice, not 
knowing the whole amplitude of 
the situation so it’s difficult.’

This has meant repeated 
14-hour drives between 
Geneva and Budapest 
where he is working on 
new projects that he 
hopes will offer a 
fresh start – and help 
him repay his debts. 
For now the projects 
are in a delicate stage 
and cannot be discussed 
publicly. Any negative 
press about Roche may see 

new partners baulk. Are the new 
projects property related? ‘No, no, 
no,’ he backs away horrified. ‘It’s 
what I do best – it’s cycling.’

Meanwhile, his problems in Spain 
– where his lawyer has asked for 
€15,000 before he can act – appear 
to be getting more serious. 

As he points out, ‘If I had €15,000 I 
would pay my suppliers.’  

This lack of representation has 
left Roche largely in the dark about 
the legal processes in train against 
him, though he says he is not hiding 
from anyone. ‘Anyone can find me. 
I’m not hiding from anybody. My 
email has been the same for 25 
years. I’ve been getting notifica-
tions – yes, which I haven’t read 
because I don’t understand them –
they’re all in Spanish. When I sent 
it to the lawyer last week, he said, 

“Don’t open it.” But he won’t start 
the case going because he needs 

€15,000. So I’m in a sticky 
 situation.’

Then there’s the 
shame. That’s tough 

to face up to. ‘I have 
distanced myself 

from most people – because of 
embarrassment. I have no credibil-
ity because I cannot say I’m doing 
this… I cannot say, I can pay you… 
I cannot say anything… I can’t tell 
them what I’m doing and these 
 people have heard it all before.’

Have you thought about bank-
ruptcy?

‘I’ve thought of it – but no. Because 
the people who’ve helped me are 
going to lose out. That’s why it hurts 
now the way things have gone 
because I have been very upfront 
with the people I owe money to, and 
when I hear that I’ve run away or 
I’m trying to get away without 
 paying – that’s not me. Never.

‘I could go bankrupt and start 
again but morally I couldn’t do that 
Just out of respect for the people 
who helped me.’ 

For now it appears Roche is going 
to continue battling and he still 
believes he can pay all his debts 
back.

‘Life is full of obstacles and you’ve 
got to fight to get over them,’ he 
says. ‘I’m not a bad person. It’s just 
that things got out of hand and the 
people coming after me are maybe 
more financial than emotional.’

Between the open neck of his 
designer shirt, a gold medal of St 
Christopher hangs. Roche never 
takes it off and sometimes touches

In an emotional interview, Stephen Roche opens up about his     business failure and his determination to pay off €600k debts

FRESH START: 
Stephen Roche is 

pursuing new 
business projects in 
Budapest, where he 

spoke to the MoS 
this week

STEPHEN Roche was one of a 
number of elite Irish cyclists to 
burst onto the international 
scene in the Seventies and 
Eighties, bringing the sport to 
massive prominence in an 
economically depressed nation. 

The highlight of his career 
came in 1987 when he won the 
Triple Crown of cycling, 
becoming only the second ever 
cyclist to win the Tour de France, 
Giro and world title in the same 
year. As the only Irishman to 
ever win the Tour, he was joined 
on the winner’s podium by then-
taoiseach Charles Haughey.

Sportsman 
who made 
us all proud
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CHARM
A St Christopher’s 
devotional medal 

is believed to keep 
travellers safe
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Varadkar allies urge 
top Europe job for a 
reluctant Coveney 
SUPPORTERS of Leo Varadkar are 
planning to make Simon Coveney a 
surprise – and not very willing – 
entrant to the race to become Ire-
land’s next EU Commissioner. 

The coveted post pays a total of 
€336,446.65 a year before tax, as 
well as a raft of pensions and 
expenses. 

Up to recent weeks, Agriculture 
Commissioner Phil Hogan, who is 
believed to have been ‘supportive’ 
of Mr Varadkar’s leadership before 
and after the election, was the clear 
favourite to be reappointed.

Mr Hogan is believed to be enthu-
siastic about continuing his work in 
Europe and is characterised as 
being an ‘influential’ figure.

In the party, however, the pros-
pect of a ‘surprise’ appointment of 
Mr Coveney is being increasingly 
canvassed. And the strongest advo-
cates for such a move are from the 
Taoiseach’s camp. Mr Varadkar 
defeated Mr Coveney in the Fine 

Gael leadership race in 2017.
One influential factor in the sud-

den rise of Mr Coveney has been 
the strong performance of the For-
eign Affairs Minister throughout 
the Brexit tangle. 

A source, close to the Varadkar 
camp, noted: ‘Brexit is far from 
being resolved. This is a decade-
long issue. Ireland must send our 
best man, or rather individual, to 
Europe.’ 

Mr Coveney is believed to be anx-
ious to remain in his current Minis-
try with a pro-Coveney source 
saying: ‘Foreign Affairs is Simon’s 
dream portfolio. Cork’s new Peter 
Barry and all that.

‘He is not a living saint, of course. 
He feels he has unfinished busi-
ness with the leadership, and 
doesn’t want to be too far away 
from the Fine Gael house in case a 
fire starts.’

One minister warned though that: 

‘Simon may not know it yet, but 
Simon is the man. He would cer-
tainly be a reluctant candidate, but 
Simon should note he faces stark 
choices too. 

‘Nothing is certain. He might turn 
down the Commissioner’s job and 
find himself spending five years as 
a backbench TD. 

‘He is the perfect Leo choice. He 
represents the new Ireland. Phil is 
a bit of a dinosaur. He did great 
work for us once, but that was a 
long time ago. 

‘He and his friend Juncker; they 

belong to the past. There is a new 
broom coming through Europe. 
The age of winking and nodding is 
over.’ 

Phil Hogan, they added, ‘is an 
Enda Kenny legacy issue. It is time 
to finish the clean-up’.

Another source, however admit-
ted: ‘There is more than an element 
of self interest in this. It has been 
noted that Simon has seriously out-
performed Leo when it comes to 
Brexit.’

Simon, they said, ‘has been the 
mature elder brother in the rela-

tionship. Leo has been erratic and 
unsure. It has not rebounded to his 
credit. It has kind of spooked the 
Leo camp. 

‘Of course, it helps that he is the 
perfect man for the job – all that 
high seriousness. You wouldn’t find 
Simon going on about Love Actu-
ally in Downing Street or writing 
notes to Kylie.’ 

But they added: ‘Ultimately, this 
is all about the court. The concern 
is that, should things get rough, you 
don’t want to have Simon hanging 
around the place. Just in case.

‘It would be better to keep him 
busy somewhere else for a while.’ 

One senior source close to the 
Varadkar camp noted: ‘Simon 
would have to ask himself what 
happens after Brexit. 

‘He won’t be the star anymore. He 
will just get the foreign trips Leo 
doesn’t want, and up and down to 
the North once a fortnight. It’s not 
so attractive, is it?’

Minister Coveney did not respond 
to a request for comment. 

news@mailonsunday.ie

Tánaiste seen as a threat to Leo leadership after strong handling of Brexit 

By John Drennan CASEY AND THE SOLDIERS OF 
DESTINY DECLARE WAR ON SF
THE latest polling data 
suggests the tide is with 
Fianna Fáil and the 
Independents in the 
upcoming European 
elections. 

Sinn Féin, however, are in 
danger of losing all three of 
their MEP seats because of 
the party’s decision to 
abstain from Westminster 
throughout the Brexit crisis. 

Polling data seen by the 
Irish Mail on Sunday 
reveals this decision is 
hitting SF in its heartland – 
the border counties. Rising 
star Matt Carthy, who is 
expected to run for Europe 
and the Dáil, is now 
struggling to keep his seat 
as an MEP in the Midlands-
North West constituency. 

By contrast, the polls 
indicate that former 
presidential candidate Peter 
Casey is likely to secure the 
third of four seats available. 

A source said: ‘Peter is not 
home and hosed, but he is on 

track to secure a seat. It is 
his to lose. Voters want at 
least one Independent and it 
won’t be Ming Flanagan.’

In an indication of Fianna 
Fáil’s strength in rural 
Ireland, FF TD Anne 
Rabbitte, rather than Luke 
(Ming) Flanagan will battle 
Carthy to win the last seat, 
with the first two being 
secured by Mairead 
McGuinness and Brendan 
Smith. 

A senior FF source noted: 
‘These figures indicate the 
reality of the FF revival in 
rural Ireland. We have gone 
from no seat five years ago, 
to competing for two with a 
less than stellar team.’ 

By contrast they said of 
SF: ‘They are now seen as 
having run away from 
the Brexit battlefield.’ 

The situation is equally 
grim in Munster for SF, 
where Liadh Ní Riada is 
being targeted by Fianna 
Fáil and Fine Gael. 

A senior FF figure said: ‘Ní 
Riada is going to find it 
much harder this time. She 
was badly exposed in the 
Presidential election; she’s 
the failed candidate who 
couldn’t break 10%.’ 

Like SF, Fine Gael is 
concerned by the potential 
impact of a Clare Daly 
candidacy. One strategist 
warned: ‘If Daly runs she 
has the potential to take 
votes on all fronts; #MeToo, 

the Civic Alliance...’
SF are even more 
concerned about 
Daly, with senior 
sources warning: ‘If 
Daly does run, we 
are in real danger of 
a wipe-out. And if 

that happens, 
people will be 

looking 
closely at 
Mary Lou’s 
leadership.’

‘Ireland must send our 
best man to Europe’

ALL SMILES: Luke ‘Ming’ 
Flanagan faces 
threat at the 
polls

EUROPE BOUND?: Peter Casey is tipped for a seat 
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it almost unthinkingly as he speaks, his 
hand drawn repeatedly to it.

There’s a touching story behind the 
medal, one that dates back to his early 
days in the sport. Back then, he was an 
impoverished young Dubliner plying his 
trade as a rider in the French pro cycling 
circuit. On one ferry journey between his 
native south Dublin and his adopted home 
in France, he fell into conversation with an 

elderly couple who were on their way back 
from Lourdes. They were hoping for a 
miracle cure for the wife’s cancer.

Six months later – after Roche’s first big 
win in the Paris-Nice race made the papers 
– the elderly man appeared at Roche’s 
parents’ house alone, his wife having died. 
He left his late wife’s medal of St 
Christopher for Roche, saying that 
speaking to him on the ferry had been her 
last moment of happiness.

Roche has worn the medal ever since. 

When it was lost during a horrific 1986 
crash in which a rider died, his teammates 
searched all night at the crash site but 
failed to find it. His then-wife Lydia 
replaced it with an identical one that he 
never takes off. Telling the story now 
Roche’s eyes well up once more and he 

brings the medal to his lips. ‘It’s something 
that I never take off and it’s something 
that I have a lot of faith in.’

Roche says he’s not afraid of the 
challenge ahead and for now he’s 
determined not to go back with his hands 
empty. ‘I kind of feel, if I can make it 
better then I want to keep at it. I still 
believe I can make it better but I’m a little 
bit short on time.’ 

In the coming months he’ll need every 
ounce of luck that medal can bring.
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