Morning Note Wednesday 26/05/10

Equities Rebound again from oversold levels in the U.S. Session

Equities staged a strong turnaround in the U.S. yesterday closing the day on
their highs. The European session saw heavy selling pushing volatility back
over the 40 level, the Euro to 1.2180 and equities to their 6 month lows. The
‘snapback’ rally has been attributed to the US consumer confidence number G IO ba I ReaCh
jumping from 57.7 to 63.3 mom. We would also attribute the move to a

technical rebound from heavily oversold levels. US New Home Sales and
Durable Goods Orders are important numbers today.

Portfolio view: Markets rebound from technical levels

1 Da . .. . .
Currency Price Chan;e High volatility has been the theme in Equity markets over the last three weeks and
Eur/ Usd 1.2339 0.05% especially over the last number of trading sessions.
Eur / Gbp 0.85553 0.15% The capitulation seen on Friday and in yesterday’s session pushed markets to their 6
Eur/ Yen 111.39 0.00% months lows and tested the low of early February (S&P500 1043). As with Friday’s
Gbp / Usd 1.4422 0.09% session buyers came in at these lows and we saw a rebound on good volumes.
Usd / Yen 90.27 -0.04%
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. . While we continue to expect high volatility over the coming days we take some
82:{23 States 3.24 2.70% encouragement from the market’s reaction to oversold levels. We now look for
Kingdom 3.52 1.53% consolidation of these levels to spark risk appetite.

CETEIY i eHi We revert to our core themes of U.S. Financials, Technology, Healthcare and
Japan 1.22 -0.16% Homebuilders.
Ireland 4.82 1.86% . .
Once we see volatility levels fall towards more orderly levels we will recommend
adjusting portfolios to take advantage of the 12% drop in equity markets.
Top 5 Open Positions

Ticker Stock Price BID now Gain/Loss
LGF Lions Gate 5.59 6.75
DNDN Dendreon 39.14 42.8
EMC EMC Corp 16.83 17.85
QQQ Nasdaq Trust ETF 42.6 44.7
AZN AstraZeneca Plc 2760 2810

New website: www.globalreach.ie



Disclosure Statement

This report has been prepared by GlobalReach Securities Ltd (‘GlobalReach Securities’) 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
GlobalReach Securities recommend that specific advice should always be sought prior to investment, based on the particular circumstances of

the investor. This report may from time to time refer to options, futures and warrants which are highly specialised activities and entail greater than ordinary
investment risk.

The information in this report has been obtained from sources, which GlobalReach Securities believes to be reliable and all reasonable efforts are made to
present accurate information GlobalReach Securities 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 GlobalReach Securities, or any of its employees, directors or
agents, be liable either directly or indirectly 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.

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.

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 GlobalReach Securities’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 issuers(s) in advance of publication.

Investors may not necessarily recoup the full value of their original investment. Investors should be aware that forwarding looking statements and forecasts
might 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
GlobalReach Securities.

GlobalReach Securities 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.

GlobalReach Securities Securities is regulated by the financial regulator under the European Communities Markets in Financial Instruments Directive (MIFiD)
2007.



