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MARKET January February March July August September = October  November December Total YTD Total 12 mth IR(m) Best Worst
Currency - Majors 2007-2009
EUR/USD 0.26%| -2.88%| 3.52%| 0.16%| 3.68%| -4.30%| -4.03%| 0.93%| -1.05%| 1.11% -2.59% | 3.24% 0.96 9.66% | -4.30%
USD/IPY 8.28%| 4.26%| -2.29%| 0.60%| -3.92%| -0.37%| -2.66%| -1.41%| 1.11%| -0.44% 3.18% | 9.18% 1.77 9.92% | -5.50%
GBP/USD 8.37%| -6.38%| -0.91%| 0.03%| 1.24%| -0.89%| -4.01%| 2.54%| -1.24%| 1.29% 0.03% | 9.66% 1.32 8.37% | -6.38%
USD/CHF -0.35%)| -2.97%| 2.88%| 3.38%| 1.72%| 0.64%| -1.16%| 5.58%| -2.99%| 1.33% 8.07% | 14.77% | 1.67 6.94% | -3.21%
AUD/USD -3.13%| 0.85%| 2.56%| 2.31%| 3.61%| 3.44%| 1.75%| -3.03%| -0.44%| 2.21% 10.15% | 12.19% | 4.95 479% | -3.13%
USD/CAD -1.49%| -1.89%| 4.27%| 1.71%| 6.36%| -0.81%]| 3.52%| -1.71% 1.03%| 0.75% 11.75% | 19.13% 4.90 6.36% | -1.89%
Averages - Majors 1.99%| -1.50%| 1.67%| 1.37%]| 2.11%]| -0.38%]| -1.10%| 0.48%]| -0.59%| 1.04% 5.10%| 11.36%| 3.31 9.92% | -6.38%
Currency - Cross rates
EUR/JPY 3.12%| 4.03%| 0.29%| 6.07%| 0.43%| -0.92%| -2.02%| -0.30%| 0.34%| -3.23% 7.79% | 10.07% | 2.81 6.07% | -4.39%
EUR/GBP 11.04%| 2.41%| -2.02%| 2.50%| 0.12%| -0.89%| -1.62%| 0.42%| 2.01%| 0.17% 14.15% | 22.72% | 1.08 | 11.04% | -3.33%
EUR/CHF -0.20%| 0.51%| 0.00%| 0.10%| -2.51%| -1.63%| -0.05%| -1.38%| -0.07% -5.23% | 2.00% 0.20 7.60% | -6.70%
EUR/CAD 1.99%| -2.55%| -1.80%| 1.71%| 2.79%| 1.79%| 1.66%| -1.08%| 3.31%| -2.02% 5.82% | 10.19% | 2.34 5.86% | -2.55%
GBP/JPY 8.06%| -1.89%| 1.37%| 1.91%| -3.17%| 1.81%| 0.78%| -1.47%| -1.16%| 1.19% 7.43% | -0.46% | 2.38 8.06% | -7.85%
NzD/USD 3.26%| -2.03%| -0.93%| 5.00%| 5.52%| 5.93%| -3.11%| -6.93%| -1.91%| 2.48% 7.28% | 2.24% 2.41 | 10.01% | -6.93%
Averages - Cross rates 4.55%| 0.08%| -0.51%| 2.88%| 0.53%| 1.02%| -0.73%| -1.79%| 0.42%| -0.23% 6.21%| 7.79%| 3.65 | 11.04% | -7.85%
Currency - Nordic
USD/DKK 1.99%| -2.49%| 3.96%| 1.16%| 4.11%| -3.79%| -2.39%| 0.79%| -1.24%| 0.47% 2.57%]| 10.83%| 1.86 9.05% | -3.79%
USD/SEK 4.67%| 1.76%| 8.83%| 11.50%| 10.07%| 9.07%| 1.26%| 1.51%| -1.91%| 0.00% 46.75%| 56.40%| 3.61 | 11.50% | -4.42%
EUR/SEK 3.98%| 1.85%| 6.48%| 2.54%| 1.58%| 2.24%| 0.87%| -0.95%| -1.07%| 3.33% 20.84%| 22.70%| 1.99 6.48% | -1.07%
USD/NOK -3.99%| 4.24%| 10.96%| 5.26%| 3.65%| 4.20%| 2.40%| 1.77%| -5.18%| 3.60% 26.91%| 25.99%| 3.36 | 10.96% | -5.18%
EUR/NOK 2.99%| 0.10%| 3.17%| -2.69%| -3.44%| 1.34%| 1.39%| 3.06%| 0.27%| 0.42% 6.62%| 13.28%| 1.49 5.59% | -3.44%
NOK/SEK 0.07%| -2.33%| 2.60%| -2.93%| -1.80%| -3.65%| 0.83%| -0.27%| 2.16%| 1.56% -3.77%| -5.27%| 0.22 3.65% | -3.65%
Average - Nordic 1.62%| 0.52%| 6.00%| 2.47%| 2.36%| 1.57%| 0.72%| 0.98%]| -1.16%| 1.56% 16.65%| 20.65%| 3.92 | 11.50% | -5.18%
Emergings markets
EUR/PLN -0.39%| 6.10%| -0.63%| 4.02%| 3.15%| -5.68%| 2.17%| 0.66%| 3.04%| 0.09% 12.51% | 10.88% | 4.89 6.10% | -5.68%
EUR/HUF 5.72%| -0.62%| 1.50%| 2.81%| 8.11%| 1.41%| 3.19%| -2.73%| -4.27%| 0.86% 15.98% | 14.56% | 1.87 8.11% | -4.27%
EUR/CZK 4.89%| 0.53%| -0.23%| -0.64%| -3.16%| -1.06%| -0.24%| -0.45%| -0.67%| 0.16% -0.89% | -4.38% | 1.22 4.89% | -3.16%
EUR/TRY -3.51%| -0.60%| 3.81%| -0.34%| 5.83%| 0.27%| -0.35%| -1.93%| -0.15%| -3.14% -0.12% | 7.63% 3.54 5.83% | -3.96%
USD/ZAR 3.87%| 2.15%| 6.00%| 2.42%| 0.04%| -5.00%| 6.38%| -3.80%| -7.15%| 4.81% 9.72% | 12.87% | 3.75 6.38% | -7.15%
Average - Emergings 2.12%| 1.51%| 2.09%| 1.65%| 2.79%| -2.01%| 2.23%| -1.65%| -1.84%| 0.55% 7.44%| 8.31%| 2.88 8.11% | -7.15%
AVERAGE TOTAL 2.59%]| 0.09%| 2.32%| 2.11%| 1.91%| 0.14%| 0.20%| -0.44%| -0.75%| 0.74% 8.91%]| 12.19%| 4.62 | 11.50%| -7.15%
Other
Dollar Index 3.99%| 1.57%| 5.10%| 1.11%| 3.25%| 3.11%| -1.90%| 0.53%| -0.48%| 1.73% 18.01% | 17.91% | 6.46 7.75% | -3.38%
Oil 9.41%| 11.42%| 18.48%| 0.79%| 12.10%| 5.84%| 12.07%| -7.18%| 5.69%| -1.35% 67.27% | 62.52% | 6.29 | 18.48% | -7.18%
Euro Bund (10yr) 1.97%| 1.09%| 0.57%| 1.13%| 1.62%]| -0.46%]| -0.86%| -0.06%]| -0.88%]| -0.16% 3.96% | 5.17% 4.58 2.32% | -0.88%
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“Today’s Trading Signals” is prepared by Financial Trend Analysis (FTA). Decision-making is subjective but based on a number of technical analysis models. Exchange rate information
comes from Bloomberg or Reuters and the return is calculated daily based on prices from these suppliers. Since there are no actual trades behind the return in securities covered in the
analysis the return is theoretical. No back testing has taken place.

Past performance is no guarantee of future results and the actual current performance of the portfolio may be lower or higher than the theoretical performance of the strategies. Theoretical
strategy returns were the result of certain market factors and events which may not be replicated in the future.

Performance calculations are exclusive of carry. The Information Ratio is based on monthly data and measured from 1 January 2007.

Return is protected by a number of stop orders that are not apparent in the daily table, but which can be shared with customers who subscribes for the publication.
The return assumes that there is the same nominal exposure in each currency cross.

Slippage is calculated at between 2 and 10 ticks for “Majors” and “Cross Rates”, between 5 and 10 for “Nordic” and between 10 and 20 ticks for “Emerging markets”.
The trading system includes a number of details that do not appear in the daily table.

The Information ratio (IR)m is a measure of the risk-adjusted return of a financial security (or asset or portfolio). It is defined as expected active return divided by tracking error, where
active return is the difference between the return of the security and the return of a selected benchmark index, and tracking error is the standard deviation of the active return; i.e., the

information ratio | is: E[R — Ry B E[R — R3]
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where R is the portfolio return, R, is the benchmark return, E[R - R,] is the expected value of the active return, and o is the standard deviation of the active return.

The information ratio is often used to gauge the skill of managers of mutual funds, hedge funds, etc. In this case, it measures the expected active return of the manager's portfolio divided
by the amount of risk that the manager takes relative to the benchmark. The higher the information ratio, the higher the active return of the portfolio, given the amount of risk taken, and the
better the manager. Top-quartile investment managers typically achieve information ratios of about one-half.

Generally, the ratio compares annualized returns of the manager's portfolio with those of benchmarks such as the yield on three-month Treasury Bills or an equity index such as the S&P
500. Since this ratio considers the annualized standard deviation of both series (as measures of risks inherent in owning either the portfolio or the benchmark), the ratio shows the risk-
adjusted active return of the portfolio over the benchmark.

Financial models and/or methodology used in this report
Technical analysis is a method of evaluating securities by analyzing statistics generated by market activity, past prices, and volumes. Technical analysts look for patterns and indicators on
charts that could determine future performance. Various technical analysis models are used to evaluate the market.

RISK WARNING

PAST PERFORMANCE IS NO GUARANTEE FOR FUTURE PERFORMANCE. THE ESTIMATE OF THE FUTURE PERFORMANCE OF (FINANCIAL) INSTRUMENTS IN THE
REPORT "TRADING SIGNALS" PREPARED BY FTA MAY DEVIATE FROM THE ACTUAL PERFORMANCE OF THE INSTRUMENTS. HYPOTHETICAL OR SIMULATED
PERFORMANCE RESULTS HAVE CERTAIN INHERENT LIMITATIONS. UNLIKE AN ACTUAL PERFORMANCE RECORD, SIMULATED RESULTS DO NOT REPRESENT ACTUAL
TRADING. IN ADDITION, SINCE SOME OR ALL TRADES HAVE NOT ACTUALLY BEEN EXECUTED, THE RESULTS MAY HAVE UNDER-OR-OVER COMPENSATED FOR THE
IMPACT, IF ANY, OF CERTAIN MARKET FACTORS, SUCH AS LACK OF LIQUIDITY OR FAST MARKET CONDITIONS.

NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE
FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY
PARTICULAR TRADING PROGRAM.

ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION,
HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF
FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES (AND INCUR ACCOUNT DRAW DOWNS) OR TO ADHERE TO A PARTICULAR
TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE IMPORTANT ISSUES WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE
NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE
FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING
RESULTS.

ONLY RISK CAPITAL SHOULD BE USED FOR FOREX, COMMODITIES, FUTURES AND OTHER FINANCIAL INSTRUMENTS TRADING DUE TO THE HIGH RISK OF LOSS.

Disclaimer

This publication has been prepared by FTA for information purposes only. This publication is not an offer or solicitation of any offers to purchase or sell any securities,
currency or financial instrument. Whilst reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation is made as to its accuracy
or completeness and no liability is accepted for any loss arising from reliance on it. The author and publisher of this report shall not be liable for any loss of profit or any
other commercial damages, including but not limited to special, incidental, consequential or other damages. As each individual situation is unique, questions relevant to
personal finances and specific to the individual should be addressed to an appropriate professional to ensure that the situation has been carefully and appropriately
evaluated. Any advice is general and does not take into account your objectives, financial situation and needs. You should always consider whether it is appropriate for You.
FTA or staff may perform business services, hold, establish, change or cease to hold positions in any securities, currency or financial instrument mentioned in this
publication.
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