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G
erry O’Reilly is sitting 
at the end of a long ta-
ble in the head offices 
of Vanguard, the global 
investment giant. It has 
just turned 9am on what 

looks like a bright autumn morning on 
the east coast of the United States.

Over the next hour, the 57-year-old 
will tell me the story of his career at 
the very top of corporate America, his 
early years growing up in Co Meath, 
and how he fulfilled his childhood 
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dream of competing in the Olympics. 
Once he’s done that, he’ll go back to 
the trading desk at Vanguard’s head-
quarters in Malvern, Pennsylvania, 
where he oversees a team of 12 traders 
who collectively manage $5 trillion 
worth of financial assets.

O’Reilly is one of the world’s biggest 
fund managers. He personally man-
ages a $1.3 trillion stock market mu-
tual fund, the largest of its kind in the 
world. Over the course of a typical day, 
he will invest around $1 billion of cli-
ents’ money. On a busy day, the figure 
will be $3 billion. But if those num-
bers faze the man from Dunboyne, it 
doesn’t show.

Vanguard is one of the world’s larg-
est investment funds with $8.3 trillion 
of total assets under management. 
The firm was founded in 1975 by John 
C Bogle, who pioneered the idea of 
low-cost exchange traded funds (ETFs) 
which track the stock market bench-
mark. The firm employs more than 
17,000 people and manages invest-
ments on behalf of 30 million investors 
worldwide.

Although he now holds one of the 
most senior positions in the company 
as portfolio manager of its entire US 
trading desk, O’Reilly started out his 
career with Vanguard on the very first 

rung of the ladder.
Having first joined the firm in 1992, 

the Meath native started off in an en-
try-level position, answering phones 
and learning the investment industry 
from the ground up. The work, he says, 
was incredibly varied: taking calls 
from investors on the performance 
of their pensions one minute, before 
advising a client on the benefit of one 
fund over another the next. After a 
couple of years, he was promoted to 
assistant trader on one of Vanguard’s 
trading desks.

“Within two or three weeks of being 
on the trading desk I realised this is 
where I wanted to be. I just loved the 
buzz you got when you were trading,” 
O’Reilly tells the Business Post. “The 
responsibility was big, but that feeling 
of satisfaction of when you’re working 
on a trade and it goes right — it’s fan-
tastic. And it was a feeling I had never 
experienced before from work so I 
knew there was something there,” he 
says.

The fund O’Reilly manages today is 
designed to mirror the performance of 
the US economy as closely as possible 
by investing in listed companies across 
every sector. An investment in it is es-
sentially a bet on the future growth of 
the US. “If you said to me you wanted 
to invest in the US economy, invest 
in large cap, mid-size and small cap 
US equities, then this is the fund you 
would select. It’s got 3,800 securities 
in there, and it’s index-weighted based 
on the market capitalisation of com-
panies. You have all the biggest com-
panies in there, like Apple, Microsoft 
and Google, all the way down to small 
ones,” he says.

“Every day I get cash coming into 
that fund, I’m buying stocks to keep 
the weighting at the same level. For 
example, Apple has a weighting of 4.8 
per cent in my fund. I know that if I’m 
running a trade list, 4.8 per cent of the 
cash I have needs to be spent on Apple 
stocks. I’m not buying 3,800 securities 
every day, but I could be buying 1,200 
or 1,500.

“Whether its $600 million or $2 bil-
lion, the process is the same. You need 
to make sure you’re double-checking 
your work and that it makes sense. It’s 
up to me to trade whatever cashflow 
I have into the close [of the market] 
knowing that my fund is going 
to get priced at 4pm when the 
market closes. That’s what we 
call the market benchmark, 
and every trader here is re-
sponsible for making sure 
their funds are tracking 
the benchmark as 
tightly as possible.

“So I need to be 
executing at the 
close, or very near 
the close of business, 
to make sure my funds 
are 100 per cent invested and 
tracking the benchmark.” 

Promising talent
Years before he was investing 
the world’s largest mutual fund, 
O’Reilly was busy pursuing an 
altogether different career path. 
Throughout the 1980s, he compet-
ed at the very highest levels in US 
college athletics while at Villanova 
University and went on to represent 
Ireland in the 1,500 metres at the 1988 
Olympic Games in Seoul.

Reaching the Olympics was the 
culmination of a childhood dream 

and something he looks back on with 
great pride. But back in Dunboyne in 
the 1970s, the road to Seoul wasn’t an 
obvious one for a young Gerry O’Reil-
ly, who grew up playing GAA like the 
other boys his age, until one day a 
neighbour suggested he join the local 
athletics club.

“I think I was ten years old at the 
time. I just went along because it was 
something to do, but I took to running 
and I did really well at it,” he says.

“I remember we had practice every 
Tuesday and Thursday night. There 
was no running track or proper facil-
ities back then. We actually used to 
train by running around a field owned 
by John Bruton, the former taoiseach.

“It was part of the Bruton farm, and 
we would have to clear cattle off it 
before we could start. We’d be getting 
changed in a ditch beside the field and 
then we’d throw down some jumpers 
in the corners as markers. That would 
be the track we ran around for the 
night,” he says.

O’Reilly was soon competing at 
national level in cross-country and 
middle-distance championships. By 
the time he was 16, he had established 
himself as a promising talent.

“The thing I loved about 
cross-country and track was the fact 
that the more you put into it, the more 
you got out of it. You didn’t always get 
that with team sports. You might be 
preparing for a big GAA match, and 
then two guys wouldn’t show up and 
the team would lose,” he says.

O’Reilly won the Irish under-16 
1,500 metre championships in 1980 
before going on to win the national 
junior 1,500 metres title when he was 
19 in 1983. 

By then, he had joined a new run-
ning club in Dublin called Metro, 
where he met Eamonn Coghlan.

“I remember being 12 years old and 
watching him running in the Montreal 
Olympics. He was favourite to win 
the 1,500 metres that year and I was 
devastated when he finished fourth, 
but I got swept up in the euphoria of 
watching the Olympics and it got me 
thinking it was something I’d love to 
do some day.

“When I would come home from 
school and go for my runs around 
the roads of Dunboyne, in my head I 

would run those races and I would 
visualise what it was like to be in 

the Olympics.”
Coghlan would play an im-

portant role in shaping O’Reil-
ly’s future career, including 

helping him to get a full ath-
letics scholarship to Villano-
va, the Catholic third-level 
school located just outside 
Philadelphia.

“Villanova is well known 
as a pipeline for Irish ath-

letes. Eamonn obviously went 
to college there, but you also 

had other big stars like Ronnie 
Delany, Sonia O’Sullivan and 
Marcus O’Sullivan who went 

there,” O’Reilly says.
While at Villanova, O’Reilly’s dis-

tance races were the 1,500 metres, the 
mile and the 3,000 metres. He finished 
second in two National College Athlet-
ic Association (NCAA) championship 
meets, and ran a sub-four minute mile 
on seven occasions. His fastest time 
was 3 minutes and 54 seconds, which 
O’Reilly says was “pretty respectable” 
back then.

After running a strong qualifying 

In 1988, Gerry O’Reilly was running 
for Ireland in the 1,500 metres at the 
Seoul Olympics. Today, the man from 
Dunboyne in Co Meath manages one  
of the world’s largest stock market  
funds for US-based Vanguard
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“It’s an amazing seat we have here. 

We get to see first-hand what’s hap-
pening to the world economy. That’s 
the beautiful thing about being on a 
trading desk.

“When I look back, probably the day 
and the time that resonates most, and 
it’s not a good feeling, is 9/11. We lost 
three brokers we spoke to on a daily 
basis who were in the World Trade 
Center that day. We used to take those 
guys out for dinner multiple times ev-
ery year and chatted with them mul-
tiple times every day. That was a very, 
very difficult time and a time I’ll never 
forget,” he says.

When it comes to the economic 
crash of 2008 or the market volatility 
created by Covid-19, O’Reilly says he 
had to rely on all of his experience 
when trading through periods of ex-
treme volatility.

“Something that’s been drilled into 
me over the years, and it’s something 
I really believe in, is that you have to 
take a long-term view as an investor. 
Sometimes, the very worst thing you 
can do is to act on impulse.

“Mr Bogle, who founded Vanguard, 
would tell CNBC and anyone else who 
would listen to ignore periods of ex-
treme volatility. You have to think lon-
ger-term, and not just a year from now. 
Just imagine if you had got out of the 
market in March last year — you’d be 
down 60 to 70 per cent today. It’s very 
difficult to make that back.”
 
Timing the market
What advice does O’Reilly have for 
investors when markets become vol-
atile?

“When you have a churn in your 
stomach wondering how much worse 
this can get, and every inch of your 
being is telling you it’s going to get 
worse and you should take some 
money off the table and go to cash, my 
advice is to resist that urge at all costs,” 
he says.

“I’ve yet to meet anyone who can 
time the market. There are two steps 
involved for people who think they 
can time the market. Sometimes, peo-
ple can get lucky and time their exit 
near the high. But the other question 
is: when do you get back in again? 
Some people will get one part of those 
two steps right, but it’s very difficult to 
get both right. Think longer term, get 
your asset allocation right and stick 
with it.”

O’Reilly says the key metric for Van-
guard, and a big selling point to inves-
tors, is its expense ratio, which is what 
it costs to manage an investment fund. 

When he first joined, Vanguard’s ex-

pense ratio stood at 35 basis points, or 
just over one third of a per cent. Today, 
it is below 10 basis points, or less than 
a tenth of a per cent, meaning the firm 
charges just $10 for every $10,000 in-
vested with it. 

“What we’ve seen over the last 
few years is investors moving from 
higher-cost active funds and mutual 
index funds to lower-cost funds like 
Vanguard. And so we have seen huge 
cashflows coming in as a result of that 
switch by investors,” O’Reilly said.

“As assets swell, our fixed costs are 
reduced. Economies of scale allows us 
to almost give back a dividend to our 
investors by continuing to lower our 
expense ratio. The more we lower that 
ratio, the more money our investors 
get to keep.”

Looking at financial markets today, 
O’Reilly says the growth in private 
equity financing has enabled many 
companies to defer a stock market 
listing for years thanks to the support 
of private investors.

“Back in the 1990s, private equity 
was relatively small. It’s the opposite 
today. If you take a company like Uber, 
by the time it went public in 2019 it 
had been around for a long time and 
was already a very large company,” he 
says.

“It’s going to be very similar story 
for Stripe,” he adds, referring to the 
online payments company founded 
by Irish brothers Patrick and John 
Collison. “It’s already a huge company, 
and the Collison brothers are probably 
thinking about whether to stay private 
and tap into some of the big private 
equity funds, or to go public. Stripe is 
going to be a huge company if it de-
cides to go public. If it was added to the 
stock market indexes, then we would 
definitely invest in it.”

When he’s not at the trading desk, 
O’Reilly likes to get out on his bike to 
clear his head at the weekends.

“The knees are not what they used 
to be for running, so I’ve moved to 
cycling. It’s much more forgiving. I’ll 
get out and do 40 or 50 miles on the 
weekend with a group of friends,” he 
says. 

“Even during the week, I’ll jump on 
the bike I have in the basement for an 
hour before work. It’s a great way to 
relieve stress and clear the head.”

As he gets up from the board table 
and prepares to head back to his trad-
ing desk, I ask one last question. Does  
he still get the same buzz from trading 
as when he first started in the mid-
1990s?

The reply is instantaneous. “Yeah, 
absolutely.” 

time at a race meeting in Italy, O’Reilly 
was selected to represent Ireland in the 
1,500 metres at the Seoul Olympics.

He didn’t qualify from his heat, 
missing out on the semi-final by 0.9 
of a second, but he got to compete 
against all the big names of middle 
distance running at the time, includ-
ing Peter Elliott, Steve Cram, Joaquim 
Cruz, Steve Scott and his good friend 

Marcus O’Sullivan. 
The gold went to Peter Rono, whom 

O’Reilly had often raced against in col-
lege championships.

“Peter went to Mount St Mary’s in 
Virginia. He and I would have com-
peted against each other regularly, but 
he definitely peaked for the Olympics. 
I thought I’d go back to the Olympics 
four years later, but it didn’t quite work 

out,” he says.
Instead, O’Reilly took his economics 

degree from Villanova and ended up at 
Vanguard. Since he first started on the 
trading desk in the mid-1990s, he has 
watched markets react to the dotcom 
crash, the credit-fuelled economic 
bubble of the 2000s, the subsequent 
financial crash and, most recently, the 
impact of Covid-19.

At Vanguard, Gerry O’Reilly 
oversees a team of 12 
traders who collectively 
manage $5 trillion worth of 
financial assets  
 Christopher Descano 

The numbers

$1.3 tn
O’Reilly personally manages 
a $1.3 trillion stock market 
mutual fund, the largest of 
its kind in the world

$1bn
Over the course of a typical 
day, O’Reilly will invest 
around $1 billion of clients’ 
money. On a busy day, the 
figure will be $3 billion 

1975
Vanguard was founded in 
1975 by John C Bogle, who 
pioneered the idea of low-
cost exchange traded funds 
(ETFs)

30
million investors worldwide.

17,000
The firm employs more than 
17,000 people



BY KILLIAN WOODS  
AND BARRY J WHYTE

A controversial government 
decision to exempt certain 
land from new affordable 
housing requirements was 
taken following extensive 
lobbying by developers, the 
Business Post can reveal.

New documents released 
by the Department of 
Housing show how repre-
sentatives of the construc-
tion industry claimed not 
exempting the land would 
scupper supply and drive up 
the cost of private homes. 

Darragh O’Brien, the 
Minister for Housing, re-
cently announced a new 
requirement in the Housing 
For All plan under which 
developers are obliged to set 
aside 10 per cent of homes 
for social housing and 10 
per cent for affordable 
housing. Previously, devel-
opers only had to provide 10 
per cent for social housing.

O’Brien, however, intro-
duced an exemption that 
meant the new Part V re-
quirement does not apply 
to land purchased between 
2015 and 2021, resulting in 
an estimated loss of 10,000 
potential affordable homes, 
according to experts. 

Defending the measure 
to the Business Post last 
month, O’Brien said it 
was made following “very 
strong advice from the de-
partment”. 

He said that senior of-
ficials were of the view 
that developers may have 
bought such land on the 
understanding that there 
was only a 10 per cent social 
provision for Part V hous-
ing, and “that may have 
been built into the cost and 
the future cost of the devel-
opment of that site”.

Following the Business 
Post’s requests, the Depart-
ment of Housing released 
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BY LORCAN ALLEN  
AND DANIEL MURRAY

Ireland’s chances of secur-
ing a new multibillion-eu-
ro Intel microchip plant are 
in doubt  due to the severe 
strains on the country’s en-
ergy infrastructure and wa-
ter services, the Business Post  
understands.

Pat Gelsinger, the global 
chief executive of Intel, con-
firmed last week that Ireland 
was one of ten countries on 
the shortlist of possible lo-
cations for the plant and the 
10,000 jobs it could bring 
with it.

The Business Post under-
stands that Intel has since 
narrowed its shortlist to just 
three countries, and Ireland is 
on the list alongside Germany 
and Poland. 

It is understood, however, 
that the tech giant has con-
cerns about locating the facil-
ity here due to the unfolding 
energy crisis, with Germany 
now believed to be in pole 
position to secure it. 

It comes as the govern-
ment has new plans to im-
port emergency electricity 
generators, worth hundreds 
of millions, to the country in 
the winter of 2022. A similar 
plan to secure them this year 
was abandoned last month.

The Commission for Reg-
ulation of Utilities (CRU) is 
expected to write to Eirgrid, 
the national grid operator, 
this week instructing it to go 
ahead with a new tender to 
procure the generators for 
winter 2022-23. 

The extra capacity is con-
sidered necessary because of a 

projected mismatch between 
growing electricity demand 
and available power gener-
ation that is likely to worsen 
in the years ahead.

Ireland’s energy sector is 
struggling to keep up with 
growing demand, primarily 
driven by a surge in the num-
ber of data centres connected 
to the power grid as well as 
the wider electrification of the 
economy.

Intel confirmed in recent 
weeks that it was planning 
an €80 billion investment in 
Europe over the next decade 
to increase its manufacturing 
capacity for microchips. This 
will include the construction 
of two foundry plants, or what 
are known as “mega-fab” 
semiconductor plants.

It is understood that Ger-
many is the front-runner as 
the location of the first of these 
two planned “mega-fab” 
semiconductor plants.

“Intel already has concerns 
about the power supply for its 
existing facility in Leixlip, so 
it is unlikely Ireland will win 

this new investment as this 
new microchip facility will 
dwarf the Leixlip plant,” one 
senior source told the Busi-
ness Post.

“But power is only part of 
the story. Our water utilities 
and other infrastructure also 
require investment. Unfortu-
nately, industry and foreign 
direct investment [FDI] are 
now turning away from Ire-
land due to the situation here.”

IDA Ireland has already 
warned that the energy sup-
ply crisis had the potential to 
inflict “considerable reputa-
tional damage” and negatively 
affect the country’s ability to 
attract FDI.

“Recent amber alerts [on 
the energy grid] are causing 
disquiet in the FDI commu-
nity. From IDA Ireland’s per-
spective, the urgent challenges 
that are currently  manifesting 

BY MICHAEL BRENNAN

Darragh O’Brien, the Min-
ister for Housing and Local 
Government, is mounting a 
renewed push for Irish Water 
to take control of all water ser-
vices after two serious system 
failures that affected 900,000 
 people.

A chlorine pump failure led 
to water being inadequately 
disinfected at the local Cre-
agh water treatment plant in 
Gorey for five days last month. 
This led to 52 people in the re-
gion becoming ill after drink-
ing the water. 

Some were hospitalised af-
ter ingesting a strain of e-coli 
bacteria called VTEC, which 
can cause abdominal cramps 
and diarrhoea, and can make 
children and elderly people 

severely ill. 
The plant is operated by 

Wexford County Council, but 
it only reported the incident 
to Irish Water a week later.

Separately, there was an-
other problem in the Bally-
more Eustace water treatment 
plant in Kildare which sup-
plies parts of Dublin, Kildare 
and Meath. The process to 
eliminate cryptosporidium, 
a parasite that can cause gas-
trointestinal illness, was tem-
porarily halted, which meant 
that unsafe drinking water 
was produced for up to ten 
hours. This plant is operated 
by Dublin City Council. Irish 
Water only found out about 
the incident 12 days later.

Due to the delay in notifying 
Irish Water, the HSE was not 
alerted in time, and therefore 

a boil water notice to protect 
the public from unsafe water 
was not issued to households 
being supplied by the two 
plants. By the time the HSE 
found out, the issues had been 
fixed and it decided there was 
no longer a need for a boil wa-
ter notice.

O’Brien yesterday called in 
Niall Gleeson, the managing 
director of Irish Water, and the 
chief executives of Wexford 
County Council and Dublin 
City Council to demand an 
explanation for the two se-
rious drinking water failures.

The Environmental Pro-
tection Agency sent in in-
spectors to carry out audits 
at the two water treatment 
plants, which are due to be 
published shortly. The agen-
cy has told O’Brien that an 

“abject failure” in manage-
ment oversight, operational 
control and responsiveness 
at the two plants had allowed 
unsafe water to enter into the 
public drinking water supply 
and endanger public health 
for 900,000 people served 
by the two plants. The EPA 
inspectors also found “addi-
tional unreported incidents” 
during their site visits. 

Laura Burke, the EPA di-
rector general, said the delays 
in notifying the EPA and the 
HSE about the drinking water 
problems were “unaccept-
able” and had put the public 
at risk.

O’Brien and senior man-
agement in Irish Water are 
now pushing to revive the 
stalled process to bring 3,100 
to page 2
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BY LORCAN ALLEN

Ireland’s creaking energy grid is 
facing a further major headache 
this winter after one of two inter-
connector power cables between 
Britain and France was knocked 
offline last week following a ma-
jor fire.

The loss of the cable means 
power supply in Britain will 
be extremely tight this winter, 
making it less likely that Brit-
ish energy companies will sell 
electricity to Ireland via the East-
West interconnector operated 
by Eirgrid.

Ireland is not hugely reliant 
on electricity imports, bringing 
in about 2 per cent of its elec-
tricity demand in 2019 via the 
East-West interconnector. This 
summer, however, up to 10 per 
cent of the country’s electricity 
supply came from Britain, due 
to unusually low levels of wind. 

The cost of importing whole-
sale electricity also soared over 
the summer, due to low levels of 
renewable wind across Europe 
and extremely low stocks of nat-
ural gas at the end of last winter.

Britain is a net importer of 
electricity, and relies on two large 
power cables to source power 
from continental Europe. The 
IFA-1 power cable, which has 
the capacity to supply the British 
market with 2,000 megawatts 
(MW) of electricity from France, 
was knocked offline last week 
after a fire at a power converter 
station.

National Grid, the British grid 
operator, said it expected the 
power cable would be fully down 
until the end of this month and 
would only operate at 50 per cent 
capacity until next March, mean-
ing Britain’s electricity import 
capacity will be down by a third 
on normal levels.

The loss of this cable on the 

Britain-France interconnector is 
said to be the equivalent of Brit-
ain of losing the energy capacity 
of two nuclear power stations. 

Wholesale energy prices in 
Ireland spiked to unprecedent-
ed levels last week, according to 
Eirgrid’s electricity dashboard.

The imbalance settlement 
price, which is the cost of elec-
tricity for companies when the 
grid operator has to take emer-
gency actions to balance the 
power grid, soared to recorded 
highs of almost €4,700 per MW 
hour after two electricity system 
alerts were issued by the Sin-
gle Electricity Market Operator 
(Semo).

On a normal day, the imbal-
ance settlement price is generally 
in the range of €100 to €200 per 
MW hour.

In response to the latest amber 
alerts, Eirgrid, the power grid op-
erator, and Semo asked all avail-
able fossil fuel power generators 
to make their power assets avail-
able, while demand-response 
contracts were activated to en-
sure certain large energy users 
reduced the electricity they were 
using.

Demand-response contracts 
involve companies with on-site 
power generators being asked 
to turn on their own power as a 
means to ease demand on the na-
tional grid. However, well-placed 
industry sources told the Business 
Post that just 50 per cent of de-
mand side units actually came 
online last week in response to 
the crisis, meaning that many 
large power users still relied on 
the national grid for energy.

Since the beginning of last 
year, Semo has issued eight sys-
tem alerts for Ireland to warn of 
capacity shortages on the elec-
tricity grid, compared with just 13 
alerts over the previous ten years.

System alerts typically occur 
during the winter months when 
electricity demand is highest, but 
there were two issued in spring 
this year. These two further alerts 
so early in September have raised 
concerns that Ireland’s electric-
ity infrastructure is straining 
under the pressure of growing 
demand.

The immediate electricity 
shortfall is being driven by two 
unscheduled outages at power 
stations in Huntstown in Dublin 
and Whitegate in Cork, which 
represent 15 per cent of Ireland’s 
power supply.

The energy supply crisis, along 
with record natural gas prices in 
Europe, has resulted in a series 
of hikes in energy bills for Irish 
consumers. In all, 14 different 
energy providers have increased 
consumer prices this year. 

Pinergy has increased its pric-
es four times, meaning its cus-
tomers will face a 50 per cent 
hike in prices this year. Other 
providers such as SSE Airtricity, 
Bord Gáis Energy, Energia and 
most recently Glow Power have 
all announced double-digit price 
increases this year. Energy pro-
viders have said further increases 
cannot be ruled out.
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Fire at France-Britain power cable ratchets 
up pressure on weak Irish energy supply

Ireland could lose new 
Intel plant as energy and 
water services feel strain
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are strongly supply-based. It 
is imperative that these sup-
ply challenges are resolved 
as soon as possible to meet 
the demands of an expand-
ing economy,” IDA Ireland 
said in a letter to the CRU last  
July.

“IDA Ireland is very con-
cerned that an apparent ab-
sence of adequate forward 
planning and investment in 
both generation and trans-
mission has resulted in a very 
serious situation with obvious 
and negative implications for 
inward investment.”

The state agency has al-
ready selected a 216-hectare 
site at Oranmore in Co Gal-
way and suggested it to Intel 
as a possible location for its 
semiconductor plant, which is 
expected to create 10,000 jobs. 
The project involves building 
eight microchip fabrication 
plants, but will require hun-
dreds of megawatts in power 
supply.

The proposed development 
would be significantly larger 
than Intel’s existing campus 
in Leixlip, which is already 
one of the largest energy and 
water users in the country, 
consuming the same amount 
of water and electricity in a 
year as Cork city.

The US technology com-
pany has invested almost 
€13 billion in its Leixlip fa-
cility since it first established 
a presence in Ireland in 1989. 

Gelsinger said Intel would 
continue to invest in Ire-
land regardless of whether it 
chooses a different location 
for the new mega-fab plant.

“We are going to keep in-
vesting here, we are going to 
keep building our capacity 
here,” he told RTÉ News last 
week.

“This has been just a great 

location for us. Whether or 
not this next particular site 
comes to Ireland, we are hap-
py members. We are farm-
ers, we don't come to hunt 
the best of talent, we come 
to farm, to build, to establish 
a community.

“And that is exactly what we 
have done over our 32-year 
history at the Irish site. So I 
am confident that 32 years 
from now, we are going to be 
seeing a larger presence for 
Intel in Ireland.”

News of the potential loss of 
such a significant FDI project 
comes as Ireland’s electricity 
supply in the years ahead is 
projected to deteriorate.

Eirgrid and the CR previ-
ously sought approval from 
Eamon Ryan, the Minister for 
Environment, Climate and 
Communications, to import 
200 megawatts (MW) of pow-
er this winter at a cost of €130 
million because of extremely 
tight power supply margins.

The plans were abandoned 
following difficulties in secur-
ing the generation on time, a 
legal challenge to the procure-
ment process, and improved 
prospects for the Whitegate 
and Huntstown power sta-
tions coming back online 
this winter after prolonged 
outages.

The lack of extra capacity 
this winter will leave Ire-
land with some of the tight-
est power supply margins 
in years. The state has now 
turned its attention to next 
winter, when the mismatch 
of power supply and demand 
is expected to worsen. 

The new generators being 
sought for winter 2022-23 
will have at least the same 
power output as those which 
were sought for this coming 
winter, but could be much 
more.

FROM PAGE 1 
water service workers in 31 
councils onto the staff of Irish 
Water. 

O’Brien has said that his re-
cent policy paper on the water 
service had already identified 
that Irish Water did not have 
direct control over the ma-

jority of water service staff or 
assets, and that having them 
spread across 31 councils was 
increasingly seen “as adding 
to the risk of service failure”.

Eamon Gallen, Irish Water’s 
general manager, said it had 
contacted all councils to tell 
them about the need to report 

drinking water incidents to 
allow for timely risk assess-
ments to protect public health.

The talks between unions 
representing the water ser-
vice workers, council officials 
and Irish Water representa-
tives about moving all staff to 
Irish Water are due to resume 
at the Workplace Relations 
Commission next month.

The two incidents in Gorey 
and Ballymore Eustace are the 
most serious drinking water 

failures since an incident at 
the Leixlip water treatment 
plant in 2019. That was caused 
by an alert about a mal-
functioning pump. The lone 
plant operator on duty was 
supposed to respond to this 
alert, but this person never 
did. Millions of litres of po-
tentially contaminated water 
continued to be pumped out 
of the plant into the homes 
of 600,000 people in Dublin, 
Meath and Kildare.

Irish Water told to control 
services after failures

FROM PAGE 1
lobbying material connect-
ed to the creation of the 
Housing for All document 
on Friday evening.

The records reveal lobbying 
by the Irish Home Builders 

Association (IHBA), a sister 
organisation of the Con-
struction Industry Federation 
(CIF), and Property Industry 
Ireland (PII), the develop-
ment lobby group within Ibec, 
the employers’ group.

The IHBA said the propos-
als to make builders provide 
10 per cent of homes for af-
fordable housing “could mean 
marginally viable develop-
ments may not be started”. 
The group added that the 
new rules could ultimately 
scupper proposed residen-
tial developments and affect 
the overall supply and cost of 
private homes.

“The desire to increase 
provision of more units be-
ing delivered for social and 
affordable units could po-
tentially impact the viability 
of the remaining 80 per cent 
of units in the scheme and 
the final delivery cost to the 
private buyer,” it said.

The IHBA called for “tran-
sitional arrangements” that 
would involve any new pro-
vision to deliver affordable 
homes only affecting future 
land transitions.

“Where a contract for 
purchase is signed before 

the new provision becomes 
operational, the current 10 
per cent requirement must 
remain,” it said. 

The IHBA also questioned 
whether the change in the 
provision would increase the 
number of social and afford-
able homes built.

“Assessment should con-
sider the number of devel-
opments up and down the 
country that are marginally 
viable as it currently is. With 
this additional provision, it 
could have an unintended 
consequence and reduce 
supply. This additional tax 
could mean marginally vi-
able developments may not 
be started.”

In its submission, Property 
Industry Ireland also warned 
the new provisions could re-
duce supply of private homes.

“Part V is a cost on develop-
ers who must provide 10 per 
cent of homes at cost minus 
a planning gain on land value. 

Bringing this up to 20 per cent 
of homes could reduce supply 
on land that has traded in re-
cent years, as some schemes 
will be less viable and some 
will be non-viable and unable 
to raise finance,” it said. 

The group said that the 
Part V rules in their current 
format were “unhelpful” 
and are making it compli-
cated for developers to sell 
residential developments in 
bulk to institutional funds. It 
added that local authorities 
deciding to acquire homes, 
instead of leasing the units, 
were complicating the ability 
of developers to sell homes to 
institutional funds.

“The requirement to have 
10 per cent of a development 
allocated to social works, but 
where the local authority de-
cides to acquire these rather 
than lease them is unhelpful,” 
it said.

“Two owners with a man-
agement company adds cost 

and complexity and can de-
ter investment in the [private 
rental sector]. A further com-
plication is that the decision 
to lease or buy tends to be 
made very late in the day, 
which leaves a considerable 
uncertainty for prospective 
investors. You need to know 
the long-term ownership 
structure well in advance of 
completing an investment 
decision.”

For sites affected by the new 
Part V rules, the IHBA said that 
“a conversation is also needed 
around the funding of these 
units”.

“The costs for delivery paid 
for the units under this provi-
sion needs to be recalculated 
based on where delivery costs 
are at today. We have seen 
material, wage and regula-
tory changes in recent years 
that all impact delivery costs,” 
it said.

A spokeswoman for O'Brien 
said that submissions were 

received from stakeholders, 
but that it was not the case 
that they influenced the de-
cision to put in place a tran-
sition period in respect of the 
application of Part V.

"The Department of Hous-
ing commissioned a detailed 
report from the Housing 
Agency on the issue. The de-
cision to defer the application 
of the increased 20 per cent 
requirement to August 2026 
in the case of land purchased 
when the obligation was 10 
per cent was taken on the ba-
sis of advice from the Housing 
Agency and the Department 
of Housing,“ it said. 

Under Part V rules, devel-
opers cannot recoup full mar-
ket value for the homes, but 
they are paid what it cost to 
build the home and also given 
a profit that ranges between 7 
and 15 per cent.

O’Brien’s exemption has 
been labelled a “sweetheart 
deal” for large landowners 

and developers by Sinn Féin. 
Eoin Ó Broin, the party’s 

housing spokesman, has in-
troduced legislation in the 
Dáil in a bid to prevent the ex-
emption from being applied.

He said the Planning and 
Development (Amendment) 
(20 per cent Provision of So-
cial and Affordable Housing) 
Bill would mean that “any 
landowner making an ap-
plication for a private hous-
ing residential development 
will have to provide 20 per 
cent social and affordable 
housing.”

A spokeswoman for 
O’Brien said the Sinn Féin bill 
was “clearly unconstitutional” 
because it does not provide for 
any transitional arrangements 
for land bought when the rate 
was 10 per cent. “This is like 
changing the rules of the game 
in the middle of the match,” 
she said.

The bill is due to be debated 
this week. 

Decision on housing land 
exemption was taken 
after heavy lobbying by 
property developers

Cable being laid for the Britain-
France interconnector: a fire last 
week knocked the cable offline
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●  British officials say aim of law is to ‘restore 
the balance’ in the protocol
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BY ELLIE DONNELLY,  
DANIEL MURRAY AND  
KILLIAN WOODS

A series of companies and 
small businesses are buying 
up homes across the country 
in a bid to ensure that their 
workers can access accom-
modation due to acute labour 
and rental shortages, the Busi-
ness Post can reveal. 

Several companies, who 
have spoken to the Business 
Post on condition of ano-
nymity,  have described how 
they have acquired significant 
portfolios of homes, which 
they are either renting to em-
ployees at subsidised rates or 
allowing them to live in for 
free, as part of a benefits pack-
age to attract workers.

Other companies have de-
scribed how they are having 
to lease homes for their em-
ployees, and then charge rents 
at subsidised rates to ensure 

their workers have access to 
affordable accommodation.

One company owner 
working in the construction 
sector said they had accumu-
lated a property portfolio of 15 
homes in the last few years 
using company capital, and 
their employees were stay-
ing there for free as part of a 
benefits package.

“In the last five years, we 
started to notice a big issue 
with accommodation. We 
started buying houses, just 
one or two at the start, and 
now we have 15,” the business 
owner said.

“It is getting harder and 
harder to get workers, and 
for those workers to get any 
accommodation at all, not to 
mind affordable accommo-
dation. This isn’t about gen-
erating additional revenue 
from charging rents as we are 
offering the places for free. 
This is desperation. We have 

been left with no choice. We 
do not want to do this.”

Another company owner 
working in the hospitality 
industry said the risk to their 
business from labour short-
ages was too high not to have 
accommodation available for 
their staff.

Ibec, the country’s largest 
business lobby group, said it 
was not aware of any of its 
members buying houses to 
accommodate staff. 

However, Neil McDonnell, 
chief executive of ISME, said 
he was aware of the practice 
happening across different 
sectors, and that providing ac-
commodation for employees 
should not be the responsi-
bility of an employer. He said 
it demonstrated the level of 
dysfunction in the housing 
market.

“The idea that an employer 
is having to divert their capital 
into buying accommodation 

is crazy. That is what payroll 
should be for,” he said.

“How much of this crap are 
businesses having to get in-
volved in because there is no 
other way to get employees?”

Employees who stay in 
company-owned/rented 
accommodation for free or 
at subsidised rates are liable 
for benefit in kind tax on 
the equivalent cost of rent-
ing that accommodation at 
the monthly market rate less 
whatever subsidised rate they 
are paying their employer. It is 
up to the employer to process 
that tax, but according to one 
source, many are not, as the 
costs involved are already so 
high. 

Owen Reilly, owner of the 
Owen Reilly Dublin estate 
agency, said he was aware of 
a  small number of compa-
nies buying properties for the 
purpose of housing staff, but 

BY PETER O’DWYER  
AND MICHAEL BRENNAN

The government is examining 
the reintroduction of the rainy 
day fund in the budget to store 
record corporate tax receipts, 
which it has been repeatedly 
warned cannot be depended 
on to continue.

The move comes as the Or-
ganisation for Economic Co-
operation and Development 
(OECD) said the government 
risked exacerbating the worst 
period of inflation in almost 
four decades by continuing 
to spend billions of euro of 
extra tax paid by companies 
over recent years.

Douglas Sutherland, a se-
nior economist at the OECD 
responsible for surveillance 
of Ireland’s economy, told the 
Business Post that the “surge 
in corporate tax revenues is 
potentially so large” that con-
cerns around the inflation cri-
sis deepening further would 
“probably come to fruition” 

if the tax revenues continued 
to be spent by government.

“Ringfencing those rev-
enues, putting them aside, 
and then releasing them as 
the economy and households 
need it would be a more pru-
dent way [of managing the 
economy], rather than just 
saying that any corporate tax 
revenues are just going to be 
spent,” he said.

Michael McGrath, the Min-
ister for Public Expenditure, is 
understood to be in favour of 
examining the possibility of 
re-establishing the rainy day 
fund, which was exhausted 
after being used to cover some 
of the costs of the Covid-19 
pandemic.

Any such move would be 
politically controversial as it 
would involve reducing the 
level of potential funding 
available for tax cuts, social 
welfare increases and spend-
ing increases at a time of rising 
inflation.

to page 2
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BY LORCAN ALLEN,  
DANIEL MURRAY AND  
CATHERINE SANZ  

New legislation to be intro-
duced in the British parlia-
ment this week will give min-
isters powers to remove all 
customs processes between 
Britain and Northern Ireland, 
remove the oversight of the 
European Court of Justice, 
and allow businesses in the 
North to choose whether they 
want to follow British or EU 
regulations, the Business Post 
can reveal.

Boris Johnson’s govern-
ment is expected to publish 
the new piece of legislation, 
which would give ministers 
the power to effectively dis-
apply parts of the Northern 
Ireland protocol, tomorrow.

Officials in the British De-
partment for Environment, 
Food and Rural Affairs (Defra) 
have, however, already writ-
ten to agri-food businesses in 
Northern Ireland and Britain 
stating that the aim of the new 
legislation is to “restore the 
balance” in the protocol.

“The aim of this legisla-
tion is to restore the balance 
inherent in the objectives of 
the protocol – avoiding a hard 
border, protecting the integri-
ty of the UK and safeguarding 
the EU Single Market,” the 
letter, seen by the Business 
Post, states.

Defra officials said the new 
legislation will give Brit-
ish ministers the power to: 

l Remove all customs pro-
cesses for goods moving 
within the United King-
dom.

l Enable the frictionless 
movement of agri-food 
goods remaining within 
the UK.

l Allow businesses to choose 
to follow either UK or EU 
regulations.

l Safeguard the continuity 
of supply for medicines in 
Northern Ireland.

l Fix “the unacceptable 
situation” where people 
in Northern Ireland can’t 
benefit from the same tax 
benefits as everyone else 
in the UK.

l Remove the oversight of 

British law by EU courts.
Responding to the details 

obtained by the Business Post, 
a spokesman for Simon Cov-
eney, the Minister for foreign 
Affairs, said: “We haven’t seen 
the detail of the UK bill but 
it goes without saying that 
breaking international law 
would be a retrograde step 
for the UK. 

“Britain negotiated and 
passed the protocol into law 
fully aware of its commit-
ments. The genuine concerns 
of unionism can be addressed 
by negotiation with the EU. 
The UK hasn’t come to the 
table since February.”

There are concerns in the 
Irish government that the in-
troduction of the bill amounts 
to the declaration of a trade 
war with the EU, and that 
there could be much trade 
disruption ahead as a result.

It comes as Jim O’Cal-
laghan, the Fianna Fáil TD and 
barrister, said that claims by 
the British government that 
the new legislation was in line 
with international law were 
“legal nonsense”.

Liz Truss, the British foreign 

secretary, told the House of 
Commons last month that 
the new legislation would 
be “consistent” with Britain’s 
obligations under interna-
tional law. 

It was previously report-
ed that Suella Braverman, 
the British attorney general, 
had advised that the legis-
lation could be justified on 
the grounds that the protocol 
was resulting in a breach of 
the Good Friday Agreement, 
which was a piece of inter-
national law that could take 
precedence in these circum-
stances. 

The British government is 
also expected to publish a 
summary of its legal advice 
around the legislation to-
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BY DANIEL MURRAY 
POLITICAL CORRESPONDENT

The full implementation of Sláintecare 
would be a “red line” for the Social Dem-
ocrats to participate in the next govern-
ment, the co-leaders of the party have 
declared in a speech at their national 
conference.

In a wide ranging speech delivered 
by both Roisin Shortall and Catherine 
Murphy, the Social Democrats co-leaders 
sought to position the party as one in-
tent on entering government to deliver 
a programme of “change”.

“But people want genuine change – not 
a repackaging of stale parties, or policies, 
as something new,” Murphy said.

Shortall said: “This generation of young 
people will be the first to be worse off 
than their parents. Housing costs are out 
of control; childcare costs are equivalent 
to a mortgage and energy prices are sky-
rocketing.”

The leaders made the case for a So-
cial Democratic government, where the 
state plays an active role in people’s lives 
“consistently and decisively” instead of 
outsourcing “its responsibilities to the 
private market”.

On housing, the leaders proposed a 
vacant home tax, controlling the cost of 
development land, ending the favour-
able tax treatment of Reits and “vulture 
funds”, regulating short-term letting 
platforms and a three year rent-freeze. 
Murphy said that if a referendum was 
required to ensure the appropriate con-
trols could be put in place, “let’s have it”.

On the cost of living, Shortall said an 
emergency budget was needed imme-
diately, and that the Social Democrats 
wanted a once-off amount of €300 
put into the pockets of workers earning 
under €50,000 using a refundable tax 
credit.

“Create a hardship fund so those at 
risk of fuel or food poverty can access 
emergency payments quickly,” Shortall 
said. “And increase core social welfare 
rates, like pensions – which have only 
increased by €5 in the last three years 
– by €10.”

Shortall said that the implementation 
of Sláintecare was critical to delivering 
equitable healthcare in Ireland, and that 
there had been minimal implementation 
to date.

“Why is there such resistance to re-

form? Who stands to benefit? Because 
it’s not the Irish people,” she  said.

“And, to be clear, the full implemen-
tation of Sláintecare in the term of the 
next government will be a red line for 
our participation in that government.”

The party leaders also outlined their 

position on climate change, saying they 
would restrict the development of data 
centres, build out offshore wind energy, 
incentivise sustainable farming, invest 
in major public transport infrastructure, 
and introduce an affordable retrofitting 
scheme.

“These are all measures that require 
state intervention. And the Social Dem-
ocrats, in government, would prioritise 
them,” Shortall said.

The party held its first in-person 
conference since 2019 yesterday at the 
Gresham Hotel in Dublin.
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that he expected the trend to 
continue. 

"As this rental crisis deep-
ens, and it is going to deepen, 
it is maybe something more 
business owners will get in-
volved in. Large multination-
als are not doing anything like 
that at the moment,” he said.

Reilly said the stronger 
trend in the market involved 
companies dedicating more 

resources to helping staff find 
rental accommodation.

“People from companies 
are turning up at viewings 
saying they represent the 
company and want to rent 
it for staff, and messages are 
coming in from companies 
looking to rent three, four or 
five properties for staff,” he 
said.

"On the executive side, the 
budgets for accommodation 

are going up. We recently let 
a house in Donnybrook for 
€12,000 a month. We had 
half a dozen companies and 
private individuals interested 
in leasing that. The company 
we let to had a lot of resources 
in advance around cleaning 
the house, bringing furni-
ture in and dealing with all 
the paperwork, to make it as 
seamless as possible for the 
person coming over."

One owner of a hotel told 
the Business Post that, prior to 
the pandemic, they had never 
leased houses for their em-
ployees, but now they were 
leasing ten different homes 
just to house staff.

“People had nowhere to 
live. At one stage, we had 
people living in the hotel for 
months in a guest bedroom 
which is worth up to €6,000 
a month. So it makes more 
sense to rent for them. We are 
now subsidising those rents 
and paying all of their bills, 
as a way to also address the 
current cost of living crisis.”

Last year, this newspaper 
first revealed that several 
hotel operators in Dublin 
have been forced to provide 
accommodation on-site and 
in private rental housing to 
employees in order to suffi-
ciently staff their operations.

Peter MacCann, general 

manager at the Merrion, said 
it was providing subsidised 
accommodation in another 
Dublin hotel and privately 
leased home to around 20 
staff.

Last November, Nicky 
Logue, general manager of 
the Intercontinental Hotel, 
told this newspaper the ho-
tel group had “a minimum 
100 people at the moment” 
in temporary accommodation 
at a sister four-star property.

“We're looking at initiatives 
to attract staff to our proper-
ties,” he said. “Therefore, as 
a short term measure, we are 
accommodating staff at a re-
duced fee in a sister property. 

At the moment, the company 
is actually exploring poten-
tially investing in a property 
or maybe renting some homes 
for staff. We are looking at 
very seriously at that.”

An exodus of small land-
lords from the rental sector is 
exacerbating an already poor 
rental market. Figures from 
the Department of Housing 
show there are 25,000 fewer 
landlords in the market today 
compared to 2016, while re-
search published last month 
by the Irish Property Owners 
Association said that only one 
new landlord was entering 
the market for every two who 
were leaving.
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Paschal Donohoe, the Minis-
ter for Finance, has previous-
ly ruled out putting money 
into the rainy day fund, as 
it would involve borrowing 
more when the budget was 
in deficit. The Department of 
Finance is currently predict-
ing a “small surplus” of €1.2 
billion next year.

Donohoe last week said the 
historically high corporation 
tax receipts were presenting 
an “artificially benign pic-
ture of the public finances”, 
however.

The Irish Fiscal Advisory 
Council (IFAC) last month 
warned that the government 
was "heavily reliant” on “re-
markable” tax receipts, and 

urged that they be paid into 
a rainy day fund or used to 
reduce the national debt.

It estimates that €22 bil-
lion-worth of “excess” cor-
porate tax revenue has been 
collected since 2015.

The watchdog likened Ire-
land’s excess corporation tax 
receipts to the oil revenues 
enjoyed by Norway, which 
funnelled its riches into what 
is now a $1.2 trillion sover-
eign wealth fund.

IFAC said there was an 
“over-reliance on corpora-
tion tax receipts” which was 
“risky and prone to rever-
sals”, and criticised the gov-
ernment for not having any 
plan to reduce its reliance on 
the excess tax revenue.

A spokesman for Donohoe 
said that he acknowledged 
the views of IFAC on the rainy 
day fund.

The OECD’s stark warning 
on the country’s tax receipts 
comes as inflation climbed to 
a 38-year-high, with prices 
rising by 7.8 per cent annual-
ly in May, and as the first in-
terest rate rises in more than 
a decade were announced by 
the European Central Bank.

A 0.25 per cent rate rise 
in July and another increase 
of the same size or larger in 
September, aimed at curb-
ing inflation, will push the 
cost of tracker and variable 
rate mortgage repayments 
higher, costing hundreds of 
thousands of borrowers po-
tentially hundreds of euro 
extra per year.

Speaking exclusively to this 
newspaper, the World Bank 
said the interest rate hikes 
were welcome to help rein 
in inflation, but warned that 
the eurozone economy could 

yet slip into recession with 
significant consequences for 
Ireland.

Justin Damien Guenette, 
a senior economist at the 
World Bank, said: “Irish do-
mestic demand contracted by 
1 per cent in the first quarter 
of 2022, and the squeeze on 
real incomes from higher in-
flation is likely to continue 
curbing consumption in the 
coming months. In addition, 
there is a risk that a prolonged 
war in Ukraine could pitch 
the euro area into recession, 
a scenario that would signifi-
cantly impact Irish exports.”

He said small open econ-
omies like Ireland were 
“particularly vulnerable” to 
slowing global growth and 
high inflation, and urged pol-
icymakers to “refrain” from 
using broad-based subsidies 
to respond to rising energy 
and food prices.

“To cushion the adverse ef-
fects for households, tempo-
rary targeted support to vul-

nerable groups is preferred 
over energy subsidies and or 
price control,” he said.

Separately, the Business 
Post has also learned that the 
Commission on Taxation is 
set to make recommenda-
tions on land taxes and prop-
erty tax in its report.

According to the minutes 
of the Commission’s latest 
meetings, there is a chapter in 
its forthcoming report on the 
taxation of land and property, 
as well as others on taxation 
measures to reduce carbon 
emissions and to improve 
public health.

The Commission has been 
asked to make recommen-
dations on ensuring there is 
enough tax revenue to meet 
the costs of public services 
and social welfare supports 
in the medium and longer 
term. Its report is expect-
ed to be sent to Donohoe 
next month and published 
in September, ahead of the 
October budget.

Meanwhile, Leo Varadkar, 
the Tánaiste and Minister for 
Enterprise, will bring a memo 
to cabinet this week on the 
living wage.

He will seek approval to 
begin a public consultation 
involving the trade unions 
and employers’ groups about 
the best way of raising the 
current minimum wage of 
€10.50 to a living wage over 
a number of years.

Varadkar has also said he 
wants to tackle the rising cost 
of living, by cutting childcare 
and hospital fees and target-
ing tax cuts at middle-in-
come families earning about 
€45,000 a year.

Sutherland of the OECD 
urged caution on such a move, 
saying policymakers had to 
be “prudent” in the face of 
current and future spending 
pressures, and make sure not 
to “undermine” the state’s 
ability to address longer-term 
challenges facing the Irish 
economy. 

Firms buy up homes in 
attempt to secure workers 
amid housing crisis

Rainy day fund could 
be restored to store 
corporate tax receipts

Revealed: new 
British protocol 
law to remove all 
customs checks
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“I think it’s a legal non-
sense,” O’Callaghan told the 
Business Post. “If you look 
back to when the protocol 
was signed with the with-
drawal agreement, they had 
it assessed at that time by 
their lawyers and no such 
issue was raised.”

O’Callaghan said that if 
the British government did 
go ahead and publish the 
bill this week, there need-
ed to be a swift and strong 
response from the European 
Union.

“To date, the EU has not 
been strong or clear enough 
on setting out what the con-
sequences of a breach of the 
protocol will be,” he said.

“It is all choreographed by 
the British. It is all games-
manship. The EU needs to 
recognise that and stand up 
to it. The British government 
needs to be told that the EU 
is not going to play games 
on this issue. That response 
from the EU should come 
when this legislation is in-
troduced.”

The Northern Ireland pro-
tocol is the part of Britain’s 
withdrawal agreement from 
the EU, an agreement which 
keeps Northern Ireland in 
the EU single market and 
ensures goods are checked 
at ports in the North, as 
opposed to at a land border 

between the North and the 
Republic.

Lawyers and academics 
have warned that if the pro-
posed British bill is passed, 
it could result in retaliatory 
measures imposed by the 
EU. There have also been 
warnings that the British 
government would be in 
breach of international law 
by unilaterally introducing 
legislation of this nature.

Una Boyd, a Belfast-based 
solicitor with the Commit-
tee on the Administration 
of Justice (CAJ), a human 
rights non-governmental 
organisation, said the British 
government was essentially 
“making up breaches” of the 
Good Friday Agreement and 
“moving the goalposts” in a 
partisan way. She said this 
was “profoundly destabi-
lising”.

Boyd said the protocol was 
drafted and signed with the 
express objective that it was 
needed to protect the Good 
Friday Agreement.

“It was drafted by the Brit-
ish and agreed to by the Brit-
ish, but now they claim that 
the document they signed 
to protect the Good Friday 
Agreement breaches the 
Good Friday Agreement – 
which is profoundly absurd, 
but it is gathering currency 
and is largely the basis for 
the intervention,” she said.
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