
 Market View       Analyst : Stephen Taylor  
 

European equity markets are slightly stronger this morning despite the late day sell off in the US overnight. 
Sovereign debt remains the main concern in markets and until there is some concerted unified action by 
the ECB in relation to peripheral European nations. We still maintain the corporate profit outlook for large 
blue chip companies with international exposure remains favourable and the recent weakness in markets 
has lead to attractive entry levels. Investors however have to be prepared for further volatility over the com-
ing weeks as speculation around the faith of European nations debt concerns remains uncertain. For inves-
tors looking hedge long-portfolios we recommend using index shorts depending on the geographical nature 
of the portfolio. As for today the main focus will be on corporate earnings out of the US with Coca-Coal due 
to report earnings before the US market opens. Given the global nature of Coca-Cola’s businesses the 
market will be looking for nay signs of improvement in the economic outlook of the company. It is relatively 
quiet on the economic data front with Trade Balance data out of the UK, while in the US wholesale inven-
tory data will be in focus.  
 
 
 
 

United Drug: Buy   Yesterday’s Close �2.22   Price Target �2.65  Analyst Oliver Gilvarry 

 
              
 
 
 
 
 

Ahead of its AGM today, United Drug have released an interim management statement covering the period 
from October 1st 2009 to today. Trading across the group has been good in the first quarter with profits in 
line with management’s expectations and well ahead of Q1 2009. In its wholesale business in both the 
Republic of Ireland and Northern Ireland overall revenues are in line the same period last year. However 
the new agreement between the Department of Health and the pharmaceutical manufactures will see a 
further reduction of 40% in the price of off-patent medicines and will impact on the revenues of its Irish 
wholesale business in the current year. Meanwhile profits in its Packaging & Speciality division are well 
ahead of the first quarter in 2009, with strong trading in its US division offsetting sluggish European pro-
gress. While the Contract Sales & Marketing Services division continues to trade strongly with profits for 
the period ahead of last year. In terms of guidance, despite encouraging trading for most parts of the busi-
ness, after taking account of the new agreement on medicine prices in the Republic of Ireland that came 
into effect on 1st February, the group expects profit before tax for the full year September 30th 2010 to be 
broadly in line with the prior year on a constant currency basis.      
 
 
 
 
 
 
 
 
 
 

CRH: Buy      Yesterday’s Close �16.97       Price Target �20.50      Analyst Stephen Taylor 
 
 
 
 
 
 
 

After the US market closed last night, CRH Peer, Vulcan Materials reported fourth quarter results. The 
group reported a loss of 10c per share, compared to expectations for a loss of 1c. Revenue of $590.1m 
also missed analyst estimates of $590.1m. During the quarter, aggregate shipments declined by 23% that 
were further impacted by the poor weather. In relation to its outlook for 2010 the company continues to see 
further weakness in private non residential construction. The group does however see volumes at its as-
phalt business up 5% with aggregates pricing increasing by 2% to 3%. While the outlook for the construc-
tions sector in the US and Europe remains difficult and will continue to do so due to higher budget deficits, 
we believe that CRH is well positioned and represents an excellent long-term recovery play. Peer Heidel-
bergCement is due to report earnings tomorrow.  
 
 
 
 
 

Paddy Power                 Yesterday’s Close �23.60           Analyst Edward Keeling 
 
 
 
 
 
 
 

In its Q4 update 888 holdings, the UK online gaming company has reported operating income of $68m, a 
14% increase year on year and a 12% increase on Q3. This reflects an increase of 2% in its number of 
active casino and poker customers and provides decent read through for the amount staked at Paddy Pow-
ers online division. Encouragingly, the first quarter of 2010 has started well with total operating income 
another 7% higher on Q4.   
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Market Movers 

Date Company Region Event Date Event Region Estimate

09/02/2010 Austrian Airlines AG AT TRAFFIC 09/02/2010 RICS House Price Balance UK 30.00%
09/02/2010 Finnair Oyj FI TRAFFIC 09/02/2010 BRC January Retail Sales Monitor UK - -
09/02/2010 Ubisoft Entertainment SA FR Q3 SALES 09/02/2010 Trade Balance GE 14.8B
09/02/2010 Theolia SA FR FINAL OUTPUT 09/02/2010 Imports SA (MoM) GE 3.00%
09/02/2010 Heidelberger Druckmaschinen AG DE Q3 09/02/2010 Current Account (EURO) GE 19.1B
09/02/2010 United Drug PLC IE TRADE 09/02/2010 Exports SA (MoM) GE -0.10%
09/02/2010 SAS AB SE FINAL 09/02/2010 Consumer Price Index (YoY) GE 0.80%
09/02/2010 Swedbank AB SE Q4 09/02/2010 Total Trade Balance (GBP/Mln) UK -£2750
09/02/2010 UBS AG CH Q4 09/02/2010 Wholesale Inventories US 0.50%
09/02/2010 British Land Co Plc GB Q3 09/02/2010 ABC Consumer Confidence US - -
09/02/2010 Wolfson Microelectronics Plc GB Q4 10/02/2010 Industrial Production (MoM) UK 0.20%
09/02/2010 United Drug PLC IE MEETING 10/02/2010 Manufacturing Production (MoM) UK 0.20%
09/02/2010 TUI Travel Plc GB AGM 10/02/2010 BoE Qtrly Inflation Report UK - -
09/02/2010 Hartford Fincl. Srvcs US Q4 10/02/2010 MBA Mortgage Applications US - -
09/02/2010 The Principal Fincl. Grp US Q4 10/02/2010 Trade Balance US -$35.5B
09/02/2010 Walt Disney US Q1 10/02/2010 Monthly Budget Statement US -$70.0B
09/02/2010 Biogen Idec US Q4 11/02/2010 ECB Publishes Feb. Monthly Report EC - -
09/02/2010 Cameron US Q4 11/02/2010 Advance Retail Sales US 0.30%
09/02/2010 NYSE Euronext US Q4 11/02/2010 Initial Jobless Claims US 456K
09/02/2010 Pulte Homes US Q4 11/02/2010 Business Inventories US 0.40%
09/02/2010 The Coca-Cola Co. US Q4 12/02/2010 GDP s.a. (QOQ) GE 0.20%
09/02/2010 Vulcan Materials US Q4 12/02/2010 Euro-Zone Ind. Prod. sa (MoM) EC 0.20%
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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. 


