Key Trade Bulletin 1% December 2009

24/11/2009 Long of Short Sterling Dec 10 @ 98.11. Stop @ 97.94. Currently
98.23.Unrealised profit 12bps.
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The market spiked higher on Thursday/Friday on Dubai which we regard as a side show in the global
economic recovery. Domestic data was thin on the ground last week, Q3 GDP was the main release
and was bullish for the market.

With both PMI surveys due this week, we expect the Services survey to continue the well established
trend of reporting strengthening growth.

However, with the Bank set to keep policy on hold for much if not all of next year, and Chancellor
Darling briefing ahead of his pre-budget statement, that he expects weaker growth next year than
previously forecast, based on a deeper recession than originally expected, we judge this market
remains bullish and still likely to converge towards official interest rates and current 3 month money
market interest rates over the medium term.

In summary we advise remaining long of this market
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29th November Short Spot Dollar, Long Yen @ 86.09. Stop @88.75. Currently
86.65.

US Dollar - Japanese Yen

Monthly bar chart

The market failed at
the 10130/70 level and
is set to retest the lows
at 79.78.

Note the break down
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Very little new to add since recommending the trade yesterday, except the Bank of Japan held an
extraordinary monetary policy meeting yesterday and acknowledged the threat from deflation which
they said they would do all they could to tackle.

Additionally the finance minister seemed impressed with the US and UK application of QE which he
felt had yielded results.

The Yen corrected a little as a result but we remain bullish and advise holding the trade.

SEVEN DAYS AHEAD 124 REGENTS PARK ROADLONDON NW18XL

Page 4
TEL +44 (0) 7849 922573 E-MAIL MSTURDY@SEVENDAYSAHEAD.COM JLEWIS@SEVENDAYSAHEAD.COM WWW.SEVENDAYSAHEAD.COM

This information memorandum has been prepared solely for informational purposes for customers of Seven Days Ahead and is based on
publicly available information from sources believed to be reliable. It is not an offer, recommendation or solicitation to buy or
sell, nor is it an official confirmation of terms. No representation is made as to the completeness or accuracy of any statements
or forecasts contained herein and no responsibility or liability is accepted for losses arising from transactions undertaken or
investments purchased, sold or held on its recommendation. Consequently, any persons acting on information contained herein do so
entirely at their own risk. Although the opinions contained herein were considered valid at the time of release, financial
markets are subject to rapid and unexpected movements. Seven Days Ahead, its associated companies, their directors, employees,
other customers or connected persons may from time to time undertake transactions or deal in investments mentioned in this
information memorandum or have a material interest, relationship or arrangement in relation to them.



Go LONG Feb 10 Comex Gold today at 1199.0. Stop at 1149

A

Gold 100 Troy Oz. COMEX Feb 10

1250

Feb 10 Weekly Bar
chart

1200
1150

1100

The market is still

being driven by the

Head and shoulders

= pattern — that we have

« enjoyed so far in the
Dec 09 contract.

1050

1000

850

We want to get back in.

750

H}P 767 Prior Low from 2002

700

R B B e B e e B B B e R A B R R e e S R R R AR R AR R R AR Ra]

600000
500000
400000
300000
200000
100000

rrrrrrrrrrey

Dec [2009 |[Feb |Mar Dec [2010 |Fe

SEVEN DAYS AHEAD 124 REGENTS PARK ROADLONDON NW18XL

Page 5
TEL +44 (0) 7849 922573 E-MAIL MSTURDY@SEVENDAYSAHEAD.COM JLEWIS@SEVENDAYSAHEAD.COM WWW.SEVENDAYSAHEAD.COM

This information memorandum has been prepared solely for informational purposes for customers of Seven Days Ahead and is based on
publicly available information from sources believed to be reliable. It is not an offer, recommendation or solicitation to buy or
sell, nor is it an official confirmation of terms. No representation is made as to the completeness or accuracy of any statements
or forecasts contained herein and no responsibility or liability is accepted for losses arising from transactions undertaken or
investments purchased, sold or held on its recommendation. Consequently, any persons acting on information contained herein do so
entirely at their own risk. Although the opinions contained herein were considered valid at the time of release, financial
markets are subject to rapid and unexpected movements. Seven Days Ahead, its associated companies, their directors, employees,
other customers or connected persons may from time to time undertake transactions or deal in investments mentioned in this
information memorandum or have a material interest, relationship or arrangement in relation to them.



oy

Gold 100 Troy Oz. COMEX Feb 10

=0 Feb 10 Daily Bar
uo - chart

H{$$ Stop @ 1149

w*”
;

]
m@m ﬁﬂ JJ

The market has driven
up solidly and in the
recent turmoil (which
stopped us out of the
Dec09 contract in
profit) found good
support at the recent

L L L L L L L L L L L L L B L B L B IR AL

High at 1154.70.
Lj Neckline
| L . Stops beneath that
prior High.
' ' ! L ' P o | T L ‘ ‘ } ‘ ‘ ? 50000
5 12 19 27 B 10 ‘17 24 1 |7 14
)ctober |November [December

Although we were stopped out of a gold trade last week, we remain bullish. The price action on Friday was
mainly a result of the shock news from Dubai, but markets appear to have recovered from it.

The dynamics behind Gold remain unchanged:
- Unhappiness with US economic policy and the Dollars resultant weakness,
- Fears Global fiscal and monetary stimulus will lead to inflation, and

- Repeated criticism of US policy by China with substantial purchases of Gold by China and also
India.

In short Gold has emerged as the only neutral asset to store wealth free from the influence of policy
makers, and we expect it to rally much further.
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