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Breaking News

Ryanair comments from Reuters forum

At a Reuters forum in Dublin yesterday Ryanair Chief Financial
Officer, Howard Millar said that he is expecting a higher fuel bill this
year but higher yields and a 20 percent rise in passenger numbers
would help offset soaring oil prices. He also said that the airline was
planning three new bases in Europe later this year and the
introduction of in-flight gambling was imminent. Millar also
reiterated current guidance for €295m in net profit for the year to
March 2006.

Permanent TSB sees above-market mortgage growth
permanent tsb expects its mortgage lending to grow faster than the
market this year and next, its chief executive said on Thursday.
Denis Casey told a Reuters news forum he saw new business growth
in mortgage lending in the "high 20s" percent this year, compared
with 25 percent for the market as a whole and in the high teens next
year versus mid teens growth for the overall market. Casey that he
thinks the market will begin to slow somewhat next year and that
the impact of rising interest rates could see our market growing at
maybe 15 percent next year.

ICS reports 24% jump in profit

ICS Building Society, a subsidiary of Bank of Ireland, today reported
pre-tax profits of €113.4m for 2005, up 24 percent on the previous
year as mortgage lending soared. The Building Society also said that
it has had a strong start to the year and expects a robust set of
figure for 2006. ICS said that new mortgage advances surged 22.1
percent to €1.7 billion in the year as the Society took advantage of
the booming property market.

high-profile cancer conference in the first week of June and we
believe that this will be the next major catalyst for GSK’s share
price. The company will announce data for its key cancer drug,
Tykerb. The drug is estimated to have potential for over $3bn
in sales, and in anticipation of good news we can see shares
enjoying a decent run in the weeks leading up to this
conference. In the nearer term, the next major news due from
GSK will be the announcement of their Q1 results on 27 April.
Upgraded guidance: In February GSK reported results for year
ended 31st December 2005. The company reported revenues of
£21,660m and EPS of 82.6p, representing year on year increases
of 8% and 21% respectively, and beating consensus forecasts of
£21,196m and 81p. The company also increased its guidance for
2006 EPS growth. Consensus forecasts had indicated high single
digit earnings growth for 2006, but the company now expects
this figure to be around 10%.

Cervarix update: The company also confirmed that Cervarix will
be filed in the US before the end of 06. This confirmation is a
positive for the company as there had been some speculation of
a potential delay until 2007. While in Europe the company
expects to hear back from European regulators within 12
months on its submission for Cervarix approval.

R&D upside: The company also reiterated its exciting R&D
outlook for 2006. The next 12 months will see a host of key
updates hitting the market, including 8 new products expected
to enter Phase lll development, 7 regulatory filings and 7
important product launches. These updates will keep sales
forecasts ticking upwards over the course of 2006. Over the
next 4-5 years, c.83% of the company’s pharmaceutical
revenues are likely to remain immune from competitive threat.
Further upside: Given that the sector is currently trading at 19x
07 EPS we believe that no more than a 10% discount for GSK is
appropriate to reflect its slightly slower than average earnings
growth and therefore, our 12-month price target target price of
1,650p is based on 17x 07 EPS of 97p. The strength of GSK’s
pipeline remains the key driver of our investment case, and we
expect to receive further evidence of its positive impact on
earnings over the coming months, and therefore we reiterate
our BUY recommendation on the stock.

Business Press

e Qualceram in red after costs of restructuring (IT)

e Vodafone makes board appointments (IT)

e  Cosmetics group IWP delists from stock exchange (IT)
e lIrish Estates’ biggest ever gain (ll)

Investment Press

Google: Google has already established its paper fortune. Now
it seems set on climbing the internet rich list on another meas-
ure: hard cash. The search giant is again taking advantage of a
strong share price to raise capital.
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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 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.
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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.





