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Breaking News 
 

Tullow Oil trading statement and operational update 
The group said that in the first half of 2006 the Group drilled 18 
development wells increasing average Group working interest 
production to 63,200 boepd, 8% higher than 2005 levels. Working 
interest production in 2006 is expected to average approximately 
66,000 boepd and exceed 75,000 boepd by year-end. The 
prospectivity of the Albertine Basin in Uganda has been significantly 
enhanced by the Mputa and Waraga discoveries and excellent results 
to date from the Waraga well test. Further exploration and appraisal 
work, including the Kingfisher well, is planned for the next 12 
months. 
 
 

IFG AGM statement 
IFG Group PLC said at the AGM that the current year has started 
well with each of its three divisions reporting strong trading. The 
financial services company remains confident of delivering growth 
for the full year. IFG Group confirmed that at the Annual General 
Meeting of the Company held Tuesday all resolutions were approved 
unanimously. 
 
 

Newcourt Group announces Nifast acquisition 
Newcourt Group plc said it has acquired risk management specialist 
Loss Control Services Ltd, which operates as Nifast, from Coyle 
Hamilton Willis Ltd for €2.50m on completion and for a deferred 
payment of €0.75m after 12 months. The Nifast acquisition enhances 
the range of services offered by Newcourt to its existing client base. 
It complements and expands Newcourt's training, recruitment, 
facilities management, business processes and security services. 
Nifast services include Occupational Hygiene Services, Noise 
Monitoring, Process Safety Management, Construction Safety and 
Loss Prevention. In the year ended Dec 31, 2005, Nifast had turnover 
of €4.45m and EBITDA of €579,000. 
 

 
 

Business Press 
� C&C ready to wrap up €55m of Tayto (II) 
� Shares in O’Mahony firm double in value (IT) 
� Power raise glass to exit of England and Brazil (II) 
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EQUIT IES Close %  +/- P/E '07 YTD

ISEQ 7559 � 7 0.10% 11.0 2.65%

FTSE 100 5884 � -1 -0.02% 12.4 4.71%

DAX 30 5729 � 16 0.29% 15.0 5.93%

DOW 11228 � UNCH 0.00% 19.5 4.13%

NASDAQ 2190 � UNCH 0.00% 15.6 -0.68%

S&P 1280 � UNCH 0.00% 21.0 2.83%

Change CURRENCIES Euro Dollar Stg Yen

Euro 1.0000 1.2785 0.6934 146.9300

Dollar 1.2785 1.0000 1.8439 114.9000

Sterling 0.6934 1.8439 1.0000 211.8700

Yen 146.9300 114.9000 211.8700 1.0000

Oil (Nymex) 73.9300
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Investment Press 
� Auto Alliances: International auto partnerships are notoriously 

difficult to nurture, yet company executives persist in taking up 
the challenge. As Nissan and Renault confirm their interest in 
General Motors it is sobering to recall the list that have under-
delivered. 

Today’s Recommendation 
 
 
CRH (€26.25)         Trading statement released         Stuart Draper 
� Trading statement : This morning, CRH released its H1 2006 

trading update, stating that profit before tax growth of 33% to 
€509m would be generated for the 6 months ended 30/06/06. 
The statement referred to a “particularly good start” to the 
year, with the company expecting a “healthy full year 
advance” in 2006. 

� US diversity : Even though the update confirmed that US 
residential demand is moderating from high levels, it stated 
that both non-residential (industrial and commercial), and 
infrastructure demand are both strong and growing. The update 
also indicated that higher energy prices continue to be 
successfully passed on in the form of higher cement prices.  

� European recovery : The statement confirmed that a significant 
year on year recovery is taking place at several of the group’s 
European businesses. Its European Materials business is 
expected to report a “broad-based improvement”, its European 
Products business is expected to report a “much improved first 
half”, and CRH’s European Distribution business is expected to 
show a “strong improvement” on 2005. 

� Acquisition growth : The statement noted that acquisition 
spending year to date had totaled €801m, including the €280m 
MMI Products US acquisition and the €170m Halfen-Deha 
European acquisition. This is almost 4 times the level of H1 
2005, and when combined with the upbeat trading statement, 
is likely to result in the consensus 2006 eps forecast being 
raised by c.2.5% from €2.10 to €2.15, and the consensus 2007 
eps forecast being raised by c.2% from €2.28 to €2.32. With due 
diligence continuing in relation to the potential $1 bn APAC 
deal, there is also the potential for further earnings upgrades. 

� Further upside : As a result, we upgrade our 12 month price 
target from €27 to €30 (14% further upside), which is based on 
13x 2007 eps of €2.32. Our view remains that a multiple of 13x 
forward earnings is a fair rating for CRH, given the multiple 
range of 14x to 16x forward earnings at which deals have 
recently taken place in the cement sector. CRH’s share price 
has risen by 9% since our BUY note of 19/06/06 : BUY. 

 
 
 



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 consequence 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 judgement 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. Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may 
have an adverse affect on the value of the investments, 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 permission of Dolmen. 
 
Dolmen Securities is a Member Firm of the London Stock Exchange, and is authorised by the Financial Regulator under 
the Investment Intermediaries Act 1995. Dolmen Stockbrokers is a Member Firm of The Irish Stock Exchange, The 
London Stock Exchange, and is authorised by the Financial Regulator under the Stock Exchange Act 1995. Dolmen 
Stockbrokers is regulated by the Financial Regulator as a Mortgage Intermediary. 
 
 
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 undertaken 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, related to the specific recommendations or views expressed by that 
research analyst in the research report. 
 
 
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 US recipient of this report shall not distribute or provide this report or any part thereof to any other person. 
 


