Morning Note Monday 30/08/2010

News: Bank of Japan Looks to Temper Yen Growth.
An economic stimulus plan is in the news again as the Bank of Japan looks to

act against the sharp rise in the value of the yen. The Japanese economy has
seen very poor GDP growth in Q2 with China overtaking it as the second
largest global economy. Concerns over the value of the yen in relation to the
US dollar has created a weaker outlook for the short-term future of the
Japanese economy, as the Bank of Japan looks to correct this position. The
market has reacted strongly to this plan with the Nikkei up 2% on this
declaration. The Nikkei will be a market to watch as the effect of this stimulus
package takes hold.

Closer to home we continue to see Irish firms report earnings, with IL&P and
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Grafton Group both reporting tomorrow.

Top 5 Open Positions

1 Day H .
Commodity price.  Change | US.View: Bernanke Announcement Pushes Market Up
Brent Crude bt -0.30% On a busy day for US economic data we started Friday off with the
Baltic Dry 2,712.00 0.33% d d . £ Q2 GDP. Th It cion t lized
old 1 235.80 0.02% ownward revision of Q . The result was a revision to an annualize
Copper 7:459_00 212% figure of 1.6% versus 2.4% on initial announcement. Despite the downward
Silver 19.14 0.23% revision, futures rallied from this point in the day. It seems unusual for this
Dollar Index 82.84 -0.09% to happen on such a low number, but when you consider most analysts
— expected figures were closer to 1.1% it puts the modest expectations of
Currency Price Chan;e investors and analysts into perspective. Ordinarily this sort of figure would
Eur / Usd 1.273 -0.26% be considered very poor, but it seems that investors are looking for the
Eur / Gbp 0.81773 0.50% positives in the wake of a flurry of disappointing macro releases. Upon closer
Eud/hen Mo e inspection of the GDP number the biggest cause of the revision was the
Gbp / Usd 15567 0.24% decline in domestic investment i.e. building homes; businesses investing in
Usd / Yen 84.82 0.47% ) i - g ’ &
its products; buying computers and software etc.
1 Day
Stock Index Latest Change
ISEQ 2680 0.40% With the recent glut of poor macro numbers, Fed Chairman Ben Bernanke’s
FTSE 100 5,202 0.89% speech on Friday afternoon was always going to be one with the potential to
NIKKEI 225 9,149 1.76% move the market. Whilst he did not specify a plan of action to respond to
DOW JONES 10,151 1.65% economic difficulties, he did signal that the Fed would be ready to respond
S&P 500 1,065 1.66% . .
NASDAQ 2154 1.65% with a'ny tactic necessary should the US economy contract further. The
CAC 40 3514 0.19% commitment from the Fed proved a welcome (if somewhat expected)
DAX 30 5,964 0.21% declaration of potential new money to enter the market.
EUROSTOXX 2,639 0.33%
10 Year _ 1 Day We ended the week with the S&P closing at 1065, an increase of 1.66% on
Benchmark Yield%  Change | 0 v for Friday alone. Indeed the shift in focus from bonds to equities saw
United States 2.62 -0.95% . . . . . .
United 30 year yields on Treasuries rise 18 basis points in what appears to be an
Kingdom 2.90 0.45% oversold bounce for the equity markets. The trend of poor macro figures is
- Oo . . . .
f:;;a”y f';j 21:720// unlikely to turn around in the short term (non-farm payrolls this coming
Ireland 5:72 _0'_0902 Friday) but with the Fed ready to act to stimulate the market further, there is

enough motivation for bullish investors to seek investment opportunities in
equity investments.

Ticker Stock Price BID now Gain/Loss
LGF Lions Gate 5.59 6.67
AZN AstraZeneca Plc 2760 3241
EMC EMC Corp 16.83 18.37
QQaQ Nasdaq Trust ETF 42.6 44.16
SKG Smurfit Kappa 7.27 6.84 -5.9%
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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.



