Morning Note Friday 27/08/2010

News: UK GDP Revision Better Than Expected.
Revisions of UK GDP figures have shown that their economy grew faster than

originally estimated in the second quarter of this year, hitting its fastest rate
of growth in more than nine years, official data showed on Friday. The main
cause of this upward revision has been from growth in the construction
sector. There was also a reported increase in household expenditure as the UK
reports strong numbers for the quarter.

In Irish news, €600m worth of short term bonds were sold by the NTMA in the
first auction of Irish bonds since the S&P downgrade of Ireland’s credit rating.
Although the bonds were short-term, the fact that they were oversubscribed
offers some positive news for Ireland given that borrowing costs were
reported lower than the larger auction which took place on the 12" of August.
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Commodity brice  change | US View: Bernanke to Speak on Economic Outlook
Brent Crude 74.75 -0.36% | Friday is a big day for macro announcements as US GDP revisions are
zillt('jc Dry f;g:?g 5572;{." announced, as well as University of Michigan confidence figures and
Copper 7:304:50 2879 | Chairman Bernanke’s speech on the outlook for the US economy this
Silver 18.98 0.22% afternoon. It’s been a bad week for US macro data with extremely poor
Dollar Index 82.98 0.12% home sales reported, as talk of QE2 looms large.
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Currency Price Change | The main event on the macro calendar from Thursday was the latest weekly
Eur/Usd 1.2702 0.11% | US Jobless claims report. In the past few weeks initial claims have increased,
Eur / Gbp 0.81977 0.11% | reaching the 500k mark reported on the 19" of August, a level last seen in
Eur/ Yen 107.62 -0.21% , . ) i
Gbp / Usd 15495 0.21% November 2009. This reflects a marked deterioration and bodes ill for the
Usd / Yen 84.72 032% | labour market report next week. Analysts’ expectations were of a figure

around 490K, and with heightened concerns about a ‘double-dip’ recession
Stock Index Latest CLE:ge on the back of poor US macro data in the last couple of weeks, the jobs
ISEQ 2,662 098% | number has come under increased spotlight. As it turned out the number
FTSE 100 5,148 -0.14% | was better than expected, coming in at 473k for initial claims. We will need
NIKKEI 225 8,991 0.95% to see numbers like this to improve over a sustained period of time before
gggvsJozNES ?'223 '8';‘;3’ we see a change in investor sentiment in the equity markets though. All in
NASDAQ 2:119 _1:070/: all, the S&P closed below 1050 on Thursday, a short term resistance level for
CAC 40 3,475 0.72% the market, so we could be in for an interesting day.
DAX 30 5,907 -0.10%
EUROSTOXX 2007 0.15% This afternoon (15:00 GMT), all eyes will be focused on Jackson Hole,
10 Year 1 Day Wyoming as Fed Chairman Bernanke will be speaking on the economic
Benchmark Yield%  Change | 100k for the US. Whilst it’s unlikely he will specifically spell out his plan,
United States 2.51 1.50% . .
United Kingdom 289 155% he may well allude to further federal plans to stimulate the tepid present
Germany 215 2023% | market conditions. All this will be going on whilst US Q2 GDP is expected to
Japan 1.01 6.88% be revised to 1.2% annualized growth, versus 2.4% reported upon initial
Ireland 5.60 -0.16% release. This certainly points to a contraction of the US economy which may

well require a federal response.

Ticker Stock Price BID now Gain/Loss
LGF Lions Gate 5.59 6.52
AZN AstraZeneca Plc 2760 3217
EMC EMC Corp 16.83 18.05
QQQ Nasdaq Trust ETF 42.6 43.54
SKG Smurfit Kappa 7.27 6.92 -4.8%
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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.



