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Yesterday’s Summary :  The Irish financials gave up most of their gain over the previous week as an Irish broker came out 
with a bearish note entitled ‘Irish financials going nowhere fast’. AIB, Bank of Ireland, Anglo and Irish life & Permanent fell as a 
result with Anglo the biggest loser down over 7%.Elsewhere there was more weakness in the construction sector with CRH, 
Kingspan and Grafton all closing the day in negative territory. The FTSE also close the day down as Morgan Stanley also re-
leased negative banking note causing weakness in the financial stocks. 
Overnight News :  US mortgage finance giant Fannie Mae announced last night it was cutting its dividend 30% and selling 
$7bn in special stock to raise additional capital to cushion against  losses in lower-quality mortgages. Fannie Mae, which fi-
nances or guarantees one of every five home loans in the United States, last month reported a third-quarter loss of $1.4 billion, 
while forecasting housing market woes through next year because of mounting home loan delinquencies.  
Breaking News : French peer of CRH, Bouygues raised its 2007 sales goal on Wednesday after an 11% gain in the first nine 
months of the year. Bouygues also posted a 20% rise in nine-month net profit. Construction's sales climbed 21% in the nine 
month but its contribution to the group's EBITDA was down 4% to €299m because several major projects were in the start-up 
phase. Xstrata announced today it has launched a bid to acquire Australian rival Resource Pacific Holding. The proposal values 
Resource Pacific at AUS$960m. Xstrata has put forward a cash offer equivalent to AUS$2.85 per share, which it said amounted 
to a premium of 85% on Resource Pacific's average share price over the past 30 days.   

 Paper Headlines 
“Five firms approach ISTC with investment proposals” - ISTC - (Irish Times) 
“Tesco sees sales soar 11.8% as more Irish stores planned.”  - Tesco - (Irish Examiner) 
“Ryanair to take €30m writedown on Aer Lingus investment says O’ Leary.”  - Ryanair - (Irish Independent) 
“JC Flowers steps up its efforts to win the battle for Northern Rock” – Northern Rock - (Financial Times)  
“Nokia shares fall after warning on margins” - Nokia - (Financial Times) 

 Market Themes and Movers 
Markets expect Fed rate cut : With their forecast of economic recovery again endangered by economic turmoil, Federal Reserve 
officials next week are likely to deliver their third "insurance" interest-rate cut this year. How big a cut and what to say in the ac-
companying statement are likely again to be difficult decisions, as they were on October 31 when the Fed cut its short-term inter-
est-rate target to 4.5% and issued a statement suggesting no more rate cuts were likely. Futures markets expect at least a quar-
ter-percentage-point rate cut and see a two-thirds probability of a half-point cut. Fed officials will likely consider the larger cut, but 
some might find it hard to justify when just a few weeks ago they thought they were finished cutting rates.  
 
OPEC production unchanged : OPEC announced that it is to maintain its official output quota at a keenly-watched ministerial 
meeting in Abu Dhabi today. Saudi Oil Minister Ali al-Naimi said OPEC has no need to increase crude production from the cartel's 
official daily output quota of 27.25 mln barrels. Analysts have also said concerns about global economic weakness caused by the 
US housing crisis and credit crunch could further dampen demand for energy. Oil futures struck a record high of $99.29 a barrel 
on Nov 21 but have since fallen about 10% on expectations that OPEC would raise output. In early trade today, Brent North Sea 
crude for January delivery rose 41c to $89.94 a barrel.  

This day 5 years ago, Dublin outperformed rival stock markets. Following the announcement of poorer-than-expected US employ-
ment data, it surrendered some gains but still closed around the mid-point of the day's trading range and at a 12-month high. 

 Dolmen Squawk Box 

 Daily Market Comment  

Dolmen Securities                                           Website : www.dolmenstockbrokers.ie 
75 St. Stephen’s Green, Dublin 2, Ireland.  Tel : +353 1 633 3800/1890 400 300      E-mail: info@dsl.ie 
45 South Mall, Cork, Ireland  Tel : +353 21 422 2122         E-mail: cork@dsl.ie           
Theatre Court, Mallow St, Limerick, Ireland. Tel : +353 61 436 500         E-mail: Limerick@dsl.ie 

-200

-150

-100

-50

0

     ISEQ      6882      FTSE       
6315

      DAX        
7809

         DJ          
13249.

NASDAQ   2619      S&P        1463

0.00%

0.25%

0.50%

0.75%

1.00%

€  /  $   1.4759 €  /  £  0.71685
-1.50%

-0.75%

0.00%

0.75%

1.50%

Oil  $89.31 Gold  $794.3
-163 -71 -28 -66 -18 -10 



Disclosures 
This report has been prepared by Dolmen Stockbrokers (‘Dolmen’) for information purposes only to assist investors to make their own investment 
decisions and is not intended to and does not constitute personal recommendations nor provide the sole basis for any evaluation of the securities 
discussed. Specifically the information contained in this report should not be taken as an offer or solicitation of investment advice or, encourage 
the purchase or sale of any particular security, option, future or other derivative investment. Not all recommendations are necessarily suitable for 
all investors and Dolmen recommend that specific advice should always be sought prior to investment, based on the particular circumstances of 
the investor. 
 
Although the information in this report has been obtained from sources, which Dolmen believes to be reliable and all reasonable efforts are made 
to present accurate information Dolmen give no warranty or guarantee as to, and do not accept responsibility for, the correctness, completeness, 
timeliness or accuracy of the information provided or its transmission. Nor shall Dolmen, or any of its employees, directors or agents, be liable to 
for any losses, damages, costs, claims, demands or expenses of any kind whatsoever, whether direct or indirect, suffered or incurred in conse-
quence of any use of, or reliance upon, the information. Any person acting on the information contained in this report does so entirely at his or her 
own risk. 
 
All estimates, views and opinions included in this report constitute Dolmen’s judgment as of the date of the report but may be subject to change 
without notice. Changes to assumptions may have a material impact on any recommendations made herein. 
 
Unless specifically indicated to the contrary this report has not been disclosed to the covered issuers(s) in advance of publication. 
 
Past performance is not necessarily a guide to future returns. The value of investments and the income from them can fall as well as rise. Invest-
ments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse affect on the value of the in-
vestments, sale proceeds, and on dividend or interest income. Investors may not necessarily recoup the full value of their original investment. 
Investors should be aware that forwarding looking statements and forecasts may not be realised. 
 
This report may not be reproduced (in whole or in part) altered, transmitted or made available to any other person without the prior written permis-
sion of Dolmen. 
 
Dolmen Securities is a Member Firm of the London Stock Exchange, and is authorised by the Financial Regulator under the Investment Intermedi-
aries Act 1995. Dolmen Stockbrokers is a Member Firm of The Irish Stock Exchange, The London Stock Exchange, and is authorised by the Fi-
nancial Regulator under the Stock Exchange Act 1995. 
 
Conflicts of Interest & Share Ownership Policy 
 
Dolmen, its employees, directors or related companies, may have a shareholding in the securities (or related 
investments/ derivatives) of certain companies covered in this report, or may provide/ solicit investment banking or other services to/ from them. 
 
It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by 
revenues arising other Dolmen business units including Corporate Finance, Fund Management and Stockbroking. Revenues in these business 
units may derive in part from the recommendations or views in this report. Notwithstanding, Dolmen is satisfied that the objectivity of views and 
recommendations contained in this report has not been compromised. 
 
Dolmen permits research analysts to own shares and/ or derivative positions in issuers they publish research, views and recommendations on and 
accordingly analysts involved in the production of this report may own stocks in a company covered in it. Any own account staff trading is under-
taken in strict compliance with Dolmen’s own account internal rules and therefore Dolmen is satisfied that the impartiality of research, views and 
recommendations remains assured. 
 
Analyst Certification 
 
Each research analyst responsible for the content of this report, in whole or in part, certifies that: (1) all of the views expressed accurately reflect 
his or her personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, re-
lated to the specific recommendations or views expressed by that research analyst in the research report. Stuart Draper, Carl Bourke and Stephen 
Taylor are responsible for the production of this report. Stuart Draper is Head of Research and Carl Bourke & Stephen Taylor are equity analysts. 
 
For US Persons Only 
 
This report is only provided in the US to major institutional investors as defined by s. 15 a-6 of the Securities Exchange Act, 1934 as amended. A 
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