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Friday’s Summary : Another day of strength for Irish financials, albeit on weak volumes, AIB finished up 12 cent at €15.30 
while Anglo gained 26.5 cent to close at  €11.25. The construction sector which has suffered recently, posted strong gains, with 
CRH adding 80 cent to finish at €25.65, while Grafton gained 28 cent to finish at €6.02. Takeover rumours, fuelled the UK min-
ing sector as a potential for a bid for Xstrata pushed the share price to an all time high of £38.46, a 7.9% increase. 
Overnight News : Asian indexes closed lower overnight due to caution ahead of the US Federal Reserve decision on interest 
rates. While it is widely anticipated that the Fed will lower its rates by at least a quarter of a percentage point on Tuesday, inves-
tors seem to have priced the rate cut into the recent rebound staged by local shares after a slump in November. China's one 
percentage point increase in the reserve requirement ratio for banks, also compelled investors to reduce exposure to mainland 
financial stocks.  
Breaking News : Lloyds TSB Group released a trading statement for full year 2007 saying they expect to deliver a solid per-
formance for the year, in-line with analysts expectations. The group expects to take a £200 million hit as a result of the recent 
market turbulence. UBS announced a further $10 billion write-down of assets to their fixed income portfolio for this quarter, this 
comes on the back of $4.66 billion last quarter. As a result, UBS intend to raise $11.5 billion from Singapore and Middle Eastern 
investors, through a mandatory convertible bonds.   
 

 Paper Headlines 
 “Building sector continues to slow” - (Irish Times) 
“Abbey plc not being taken private” - Abbey - (Irish Examiner) 
“ECB deviates from other banks on rate rises” - (Irish Examiner) 
“Investors to vote on Murdoch promotion” - BSkyB (Financial Times) 
“Midlands developer offers boost for Rank” - Rank - (Financial Times) 

 Market Themes and Movers 
Decrease in US home sales: The markets will be looking to the latest report on the National Association of Realtors index of 
pending home sales, due to be released later today. The index measures contract signings, and is therefore considered a forward 
looking indicator for the US market. Expectations are for the lowest figures in at least six years, due to the difficulty faced by buy-
ers in obtaining mortgages. The inventory of unsold properties is surging as demand slumps and rising foreclosures increases the 
number of homes on the market. The number of Americans who are behind in mortgage payments reached a 20 year high last 
quarter. The median estimate from 23 economists suggests a 1% decrease in the index, with estimates ranging from an increase 
of 1.8% to a decrease of 3%. The group will release its latest forecast for the year as well as forecasts for 2008.  
 
Iran rejects the dollar: Most oil companies in South Korea and China recently started paying for Iranian crude oil in euros in-
stead of U.S. dollars, following a similar move by Japanese buyers earlier this year. Iranian Oil Minister Gholam Hossein Nozari 
said Saturday that the producer had completely stopped selling its crude oil in U.S. dollars. Iran is the first oil producer that has 
completely dropped the U.S. dollar for oil payments amid concerns that a weak U.S. dollar could reduce their oil revenues. State-
run National Iranian Oil Co. has been pressing its customers for more than a year to shift to paying in non-dollar currencies, in line 
with Tehran's efforts to reduce its U.S. dollar holdings amid political pressure from the U.S. and a weak dollar.  

This day 4 years ago, British Airways was approved for its re-entry into the FTSE. The airliner was dropped earlier in the year in 
the run up to the Iraq war. 
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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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