
 Market View           Analyst: Brian Gallagher 

European equities have opened higher this morning following strong finishes in the US and Asia overnight. 
One of the major reasons for the move in equities was an announcement by the IMF who revised their 
estimates for global growth upwards. The Washington based institution now believes that the global econ-
omy will expand by 4.6% this year driven by stronger than anticipated growth in the first half. They main-
tained their forecast for global growth of 4.3% in 2011. Another positive catalyst  for the market yesterday 
was news that the ECB is progressing with the banking stress test having announced some of the criteria  
which Eurozone banks will be assessed under. Results of the stress tests are now expected to be released 
on the 23rd of June. Also in Europe, German trade balance data released today showed strong gains with 
export rising by 9.2% versus an anticipated 4.0% illustrating the dip in the euro is making European export-
ers more competitive. Commodities enjoyed gains as the improved growth outlook increased prospects for 
demand this year. Oil has pushed back above $74 a barrel and copper has climbed for 5 straight days now. 
As for today, we are expecting interest rate decisions from the ECB and Bank of England. Both Central 
Banks are expected to leave their headline rates unchanged in order to support economic growth. In the 
US, the Weekly Jobless Claims will be announced at 13.30 Irish time. These weekly releases have never 
been as important as they provide a valuable insight  into the strength of the US economy which has shown 
signs of retrenching following a number of weak data points. Consensus estimates show that 460k thou-
sand new people will register for employment benefits this week. 
  
 
 
 
 

BP: Buy             Previous Close 362p              Target 500p                Analyst Brian Gallagher  

 
 
 
 
 
 
 
 
 

Latest indications suggest that BP is less than 300ft from intercepting the ruptured Macondo well in the Gulf 
of Mexico. Drilling of the relief has progressed well so far with no interruptions from storms which typify the 
weather in the area during this time of the year. This news has led to reports that the BP has internally set 
the 27th of July as the date for capping the well. This would coincide with the company’s Q2 results and 
would provide a positive catalyst for the major. Meanwhile, BP CEO continues to visit partners and poten-
tial strategic investors in the Middle East. Hayward met with the Crown Prince of Abu Dhabi yesterday de-
scribing the discussions as “very good”. 
 
 
 
 
 
 
 

Man Group                  Previous Close 217p                         Analyst Oliver Gilvarry 

 
 
Man Group has released an interim management statement this morning. Total asserts under management 
fell 2% to $38.5bn and this represents the seventh straight quarter of net outflows. Private investor funds 
under management (FUM) are $27.1 billion which is compared with $26.8 billion at the 31st March 2010. 
Institutional FUM of $11.4 billion are down from $12.6bn at the 31st March and reflect a modest net outflow 
and currency movements.  Despite their largest AHL fund generating a positive return of 0.9% over the 
quarter, given the continued market uncertainty, sales in the quarter have remained subdued. The financial 
position remains strong, with a regulatory capital surplus of around $1.5 billion at 30 June 2010 and avail-
able liquidity resources of around $5.4 billion. Encouragingly recent mandate wins for managed account 
investments which, as they begin to fund over the coming months, provide a strong indication of future 
institutional sales inflows. The proposed acquisition of GLG Partners is proceeding according to plan. 
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Market Movers 

Date Company Region Event Date Event Region Estimate

06/07/2010 EasyJet PLC GB TRAFFIC 06/07/2010 ISM Non-Manf. Composite US - -
06/07/2010 Persimmon PLC GB TRADE 06/07/2010 ABC Consumer Confidence US - -
06/07/2010 Tullow Oil PLC GB  TRADE 07/07/2010 Euro-Zone GDP s.a. (QoQ) EC - -
07/07/2010 Finnair Oyj FI TRAFFIC 07/07/2010 Factory Orders MoM (sa) GE - -
07/07/2010 Air Berlin PLC DE TRAFFIC 07/07/2010 MBA Mortgage Applications US - -
07/07/2010 SAS AB SE TRAFFIC 08/07/2010 Trade Balance GE - -
07/07/2010 Marks and Spencer Group GB  TRADE 08/07/2010 Imports SA (MoM) GE - -
07/07/2010 Aveva Group Plc GB AGM 08/07/2010 Current Account (EURO) GE - -
08/07/2010 Man Group Plc GB TRADE 08/07/2010 Exports SA (MoM) GE - -
08/07/2010 AIR France-KLM FR AGM 08/07/2010 Industrial Production (MoM) UK - -
08/07/2010 Babcock International Group GB AGM 08/07/2010 Manufacturing Production UK - -
09/07/2010 Austrian Airlines AG AT TRAFFIC 08/07/2010 Industrial Production MoM GE - -
09/07/2010 Deutsche Lufthansa AG DE TRAFFIC 08/07/2010 BOE Asset Purchase Target UK - -

- - - - - - - - 08/07/2010 BOE ANNOUNCES RATES UK - -
- - - - - - - - 08/07/2010 ECB Interest Rates EC - -
- - - - - - - - 08/07/2010 Initial Jobless Claims US - -
- - - - - - - - 08/07/2010 Consumer Credit US - -
- - - - - - - - 09/07/2010 Consumer Price Index (MoM) GE - -
- - - - - - - - 09/07/2010 Total Trade Balance UK - -
- - - - - - - - 09/07/2010 PPI Input NSA (MoM) UK - -
- - - - - - - - 09/07/2010 PPI Output n.s.a. (MoM) UK - -
- - - - - - - - 09/07/2010 Wholesale Inventories US - -
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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. 


