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This week’s key release was the ISM non-manufacturing survey released yesterday. After
the weakness of the ISM manufacturing survey and disappointing non-farm payroll reports
released last week, all eyes were trained on Tuesday’s report.

In the event the number fell short of consensus at just 51.4 against expectations of 55.5.
Taken together these three reports place a question mark over the health of the economy,
but more importantly the Fed’s ability to hike interest rates at this months FOMC meeting
in two week’s time.

In summary we judge a further period of rates on hold will prove supportive for this market
and advise holding the trade.
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SEVEN DAYS AHEAD

Authorised and Regulated by the FSA

124 REGENTS PARK ROAD LONDON NW18XL

TEL +44 (0) 7849 922573 E-MAIL msturdy@sevendaysahead.com,
WEB SITE SEVENDAYSAHEAD.COM

The material and information set out in this research is not intended to be a quote of an offer
to buy or sell any financial products. Any expression of opinion is based on sources believed
to be reasonably reliable but is not guaranteed as to accuracy or completeness.

The material and information herein is general and for informational purposes only. Although
Seven Days Ahead endeavours to provide useful information they make no guarantee as to
the accuracy or reliability of the research.

The derivative market comprises volatility and considerable risks. To the maximum extent
permitted by law no responsibility or liability can be accepted by Seven Days Ahead, any
company or employee within its group for any action taken as a result of the information
contained in this presentation. You are requested not to rely on any representation in this
research and to seek specific advice from your accountant, legal adviser or financial services
adviser when dealing with specific circumstances.

Seven Days Ahead is regulated by the UK Financial Services Authority.
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