
 Market View        Analyst: Brian Gallagher 

European equity markets are marginally lower this morning as investors digest news that Germany contin-
ues to favour IMF assistance for Greece over unilateral intervention by the EU. Michael Meister, the chief 
finance spokesperson for Angela Merkel’s Christian Democratic Party stated that attempting a Greek bail-
out without the IMF “would be a very daring experiment”. The news has caused the euro to trade weaker 
against its main currency pairs. In the UK, it emerged yesterday that the FSA is seeking new powers and 
funding in order to increase its oversight of the UK banking and financial services sector. This will put fur-
ther pressure on UK banks who are already facing regulatory headwinds from the introduction of higher 
capital ratios as a result of the review of the Basel Accord. In the commodities space, oil has given back 
some of yesterday’s gains which were a result of positive comments from OPEC who meet in Vienna to 
decide on its production quotas. The cartel which controls approximately 40% of the world’s oil supply, 
decided to keep its output unchanged stating that oil prices are well balanced at current levels. On the 
economic front today, we are expecting more inflation data from the US in the form of CPI. This will follow 
yesterday’s softer than anticipated PPI data which supported the Federal Reserve’s view that it is still too 
early to move on interest rates. Finally the market will be watching Philadelphia Fed’s Manufacturing Index 
and Initial Jobless Claims for a further insight on the strength of the US recovery.  
 
 
 
 
 

CRH: Buy          Previous Close �18.76            Target �20.50            Analyst Stephen Taylor             
 
         
 
 
 

HeidelbergCement reported full year 2009 results. Operating profit declined to �1.32bn from �2.15bn last 
year and broadly in line with analyst expectations. Revenue declined to �11.1bn from �14.2bn. The com-
pany reduced net debt by �3.2bn and gearing now stands at 76.5%. In relation to its outlook, the group 
expects the global economy to recover slowly. The company anticipates US and European volumes to be 
down in the first half of the year with the US market recovering in the second half of the year. Heidelberg 
expects cement prices to remain stable.  
 
Separately, building materials companies got a boost yesterday after the US congress approved a jobs bill 
that would increase highway spending and the American Road & Transport Builders Association said that 
contract awards for transportation increased 30% in January and February. The jobs bill that was passed 
by the Senate yesterday will transfer about $20bn in tax revenue into the government’s highway trust fund 
while expanding subsidies for bonds financing school construction and energy-related projects.    
 
 
 
 
 
 
 

Kingspan: Neutral          Previous Close �6.28                    Analyst Stephen Taylor 

 
 
 
 
 
 
 
 

SIG, the insulation group and peer of Kingspan, has reported full year sales of £2.7bn, down 10% on last 
year. The composition of such was a modest sales increase of 2% in its mainland Europe division, while it’s 
UK and Ireland opeartions posted a 21% decline. Underlying profit before tax fell 56% to £61m, in line with 
market expectations. The group’s net debt has fallen to £254m from £697m in 2008, primarily driven by the 
raising of £325m via a share placing and continued intense focus on cash generation. In terms of outlook, 
management have guided that the extreme cold weather conditions in January and February have resulted 
in a particularly slow start to 2010. It is now management’s view that the shape of the year will be weighted 
towards the second half of the year and pre tax profit for the first six months will be below the result for the 
equivalent period last year.    
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Market Movers 

Date Company Region Event Date Event Region Estimate

18/03/2010 HeidelbergCement AG DE FINAL 18/03/2010 ECB Euro-Zone Current Account SA EC - -
18/03/2010 National Bank of Greece SA GR Q4 18/03/2010 Public Sector Net Borrowing UK - -
18/03/2010 Titan Cement Company S.A. GR Q4 18/03/2010 M4 Money Supply (MoM) UK - -
18/03/2010 Benetton Group SpA IT Q4 18/03/2010 Euro-Zone Trade Balance EC - -
18/03/2010 Collins Stewart Plc GB PRELIM 18/03/2010 Consumer Price Index (MoM) US - -
18/03/2010 Greggs PLC GB PRELIM 18/03/2010 Initial Jobless Claims US - -
18/03/2010 Savills Plc GB PRELIM 19/03/2010 Producer Prices (MoM) GE - -
19/03/2010 Allianz SE DE FINAL 19/03/2010 Chicago Fed Nat Activity Index US - -
19/03/2010 Headlam Group PLC GB PRELIM 19/03/2010 Euro-Zone Consumer Confidence EC - -
19/03/2010 T Clarke PLC GB PRELIM 22/03/2010 Chicago Fed Nat Activity Index US - -
19/03/2010 Theolia SA FR S/HOLDERS 22/03/2010 Euro-Zone Consumer Confidence EC - -
22/03/2010 Dyckerhoff AG DE FINAL 23/03/2010 CPI (MoM) UK - -
22/03/2010 A.G. Barr PLC GB PRELIM 23/03/2010 RPI (MoM) UK - -
22/03/2010 Zenergy Power Plc GB PRELIM 23/03/2010 House Price Index MoM US - -
22/03/2010 Wolseley plc GB Q2 23/03/2010 Richmond Fed Manufact. Index US - -
22/03/2010 Tiffany & Co. US Q4 23/03/2010 Existing Home Sales MoM US - -
23/03/2010 Metro AG DE FINAL 23/03/2010 ABC Consumer Confidence US - -

23/03/2010 WestLB AG DE Q4 24/03/2010 PMI Manufacturing GE - -

23/03/2010 Irish Continantal Group IE PRELIM 24/03/2010 PMI Services GE - -

23/03/2010 Imperial Tobacco Group PLC GB TRADE 24/03/2010 IFO - Business Climate GE - -

23/03/2010 Cairn Energy PLC GB PRELIM 24/03/2010 PMI Services EC - -

23/03/2010 CBG Group Plc GB PRELIM 24/03/2010 PMI Manufacturing EC - -

����� ���	� 
���
 ���� ������ ����� 
���
 ����

���� ��
�� ���� ����  ��!��	��"�� �#$ ��%� %�$�

&��� '���' %��� ��
� ���(����)
 �

 
��� 
����

��*�+���! 
%�#�� %��� ��$� ,"��-�.�! ��' 
��� %���

�-/ 
�
�� %��� ���� &"����"��! ��� 
��� %�'�

0"11�" 
%���# 
��� 
�$� 2���"� �'$ %�$� ��
�

������'% ��$�
 %�$� �
�'� &����-���"�1 ��� %��� '���

 �33��"�
 ����� 
���
 ����  	�����
 ����� 
���
 ����

 �	���,"� ���$ 
�'� 
��� 456 
��#� �%��� ����

 �77�� ��
�� 
��� 
�%� 458 %��$� �%��� �
�
�

.��� 
�
�%�� �%�#� ���� 856 
�'�� %�'� ��
�

�"�9�� 
#�' 
�%� ���� 65+/� $%��%% %�%� ����

:(��� �$��% 
��� �

�#� 45+/� 
���%�% �%��� ����

 ����� $��% %��� #��� 45�&2 
���� �%��� ����

/���	�� ����� 
���
 ���� 2��� �;2 ;< ;�

��9�!��.���� #
�
 ����� ��%� ,9���")(� %��� %�'� %���

=")(��"��� �
��
 ����� �
�'� ��>���( %��� %��� %���

&"����"��! #��
 ���%� ���� 
����� 
�
� %��� %�'�

?�� �%%�# �%�$� �
#��� ������ 
�'� 
��� 
�
�

@�? �

�
 �%��� ������ '����� ���� ��$� ����

2?� 
���� ���
� �
�
� 
%����� ���� ��$� ��#�

���������	�
�����
 �����������	���	�


��	����	����������	�������	
 
��	��������������


�������	�������
 ��������������������	�




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 

Regulatory Information 
Dolmen Securities Limited is regulated by the Financial Regulator. Dolmen Securities Limited is a member firm of the London Stock Ex-
change. Dolmen Stockbrokers is regulated by the Financial Regulator. Dolmen Stockbrokers Limited is a member firm of the Irish Stock Ex-
change and the London Stock Exchange. 
 
This report has been prepared by Dolmen Stockbrokers (‘Dolmen’) for information purposes in order 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, com-
pleteness, 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 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 issuer(s) in advance of publication. 
 
Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up.  Investments de-
nominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse affect on the value of the invest-
ments, sale proceeds, and on dividend or interest income. The income you get from your investment may go down as well as up. Figures 
quoted are estimates only, they are not a reliable guide to the future performance of this investment. Investors should be aware that forward-
ing looking statements and forecasts may not be realised. 
 
This report is the property of Dolmen and may not be reproduced (in whole or in part) altered, transmitted or made available to any other per-
son without the prior written permission of Dolmen. 
 
 
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 busi-
ness 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 the companies they publish research, views and recommenda-
tions on. Accordingly analysts involved in the production of this report may have positions in any securities herein. Dolmen ensures that all 
staff dealing is undertaken in strict compliance with Dolmen’s internal staff dealing procedures. Therefore Dolmen is satisfied that the imparti-
ality 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. Oliver Gilvarry,  
Stephen Taylor, Edward Keeling & Brian Gallagher are responsible for the production of this report. Oliver Gilvarry is Head of Research and 
Stephen Taylor, Edward Keeling & Brian Gallagher 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 US recipient of this report shall not distribute or provide this report or any part thereof to any other person. 
 
Dolmen Stockbrokers, 75 St. Stephen’s Green, Dublin 2, Ireland. 


