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Annualised Performance Annual Performance
1 Week MTD YTD 2009 2008 2007
MJES Lower Risk Active Portfolio 0.01% 0.03% 2.12% 11.17 -4.65 8.58
APCIMS Income -0.07% -0.46% 4.55% 14.22 -12.90 4.92
Inflation (UK RPI) -0.05% 1.90 0.95 4.05

Source: Bloomberg, Merchant John East Securities

Recent Changes

Portfolio Asset Allocation

Despite the "ash cloud" stopping transatlantic flights Fixed Income 45%,
and the prospect of a UK hung parliament at the Equities 40%
forthcoming general election, markets were

Other 15%

surprisingly stable. Our portfolios performed well as
credit spreads continued to tighten.

Important disclosures and disclaimer is at the end of this report




Merchant John East

Securities

Monday 26 April 2010

Lower to Medium Risk Portfolio

17 —

MJES Lower to Medium Risk Active Portfolio
16 —

Lower to Medium Risk Asset Allocation Model
1.5 —

o= APCIMS Income TR

1.4 — ;
== UK Inflation (RPI) /\
1.3 A\ /

[0}
§ 1.2 el D —
E N
T 11
o
1.0 §
0.9 -
0.8
0.7
01‘02‘03‘@ Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 01‘02‘03‘@ Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 01‘02‘03‘@ 01‘02‘03‘@ Q1‘Q2
2002 2003 2004 2005 2006 2007 2008 2009 2010
Annualised Performance Annual Performance
1 Week MTD YTD 2009 2008 2007
MJES Lower to Medium Risk Active Portfolio -0.02% -0.02% 1.83% 11.91 -4.86 9.33
APCIMS Income -0.07% -0.46% 4.55% 14.22 -12.9 492
Inflation (UK RPI) -0.05% 1.90 0.95 4.05
Source: Bloomberg, Merchant John East Securities
Recent Changes Portfolio Asset Allocation
Despite the "ash cloud" stopping transatlantic flights Fixed Income 34%,
and the _prospect of a UK hyng parliament at the Equities 519
forthcoming general election, markets were
Other 15%

surprisingly stable. Our portfolios performed well as
credit spreads continued to tighten.

Important disclosures and disclaimer is at the end of this report
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Annualised Performance Annual Performance
1 Week MTD YTD 2009 2008 2007
MJES Medium Risk Active Portfolio -0.03% 0.00% 1.47% 12.66 -5.29 9.94
APCIMS Balanced 0.07% -0.30% 5.95% 16.62 -17.3 5.66
Inflation (UK RPI) -0.05% 1.90 0.95 4.05

Source: Bloomberg, Merchant John East Securities

Recent Changes

Portfolio Asset Allocation

Despite the "ash cloud" stopping transatlantic flights

and the prospect of a UK hung parliament at the

forthcoming general election, markets were

Fixed Income 23%
Equities 62%
Other 15%

surprisingly stable. Our portfolios performed well as
credit spreads continued to tighten.

Important disclosures and disclaimer is at the end of this report
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Annualised Performance Annual Performance
1 Week MTD YTD 2009 2008 2007
MJES Medium to Higher Risk Active Portfolio -0.06% -0.04% 1.30% 13.36 -5.40 10.31
APCIMS Growth 0.16% -0.23% 7.01% 19.76 -21.23 6.01
Inflation (UK RPI) -0.05% 1.9 0.95 4.05

Source: Bloomberg, Merchant John East Securities

Recent Changes

Despite the "ash cloud" stopping transatlantic flights
and the prospect of a UK hung parliament at the

Portfolio Asset Allocation

forthcoming general

election,

markets

were

surprisingly stable. Our portfolios performed well as
credit spreads continued to tighten.

Fixed Income 17%
Equities 68%
Other 15%

Important disclosures and disclaimer is at the end of this report
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Annualised Performance Annual Performance
1 Week MTD YTD 2009 2008 2007
MJES Higher Risk Active Portfolio -0.08% -0.06% 1.06% 14.31 -5.43 10.64
APCIMS Growth 0.16% -0.23% 7.01% 19.76 -21.23 6.01
Inflation (UK RPI) -0.05% 1.90 0.95 4.05
Source: Bloomberg, Merchant John East Securities
Recent Changes Portfolio Asset Allocation
Despite the "ash cloud" stopping transatlantic flights Fixed Income 11%
and the _prospect of a UK hyng parliament at the Equities 749%
forthcoming general election, markets were
Other 15%

surprisingly stable. Our portfolios performed well as

credit spreads continued to tighten.

Important disclosures and disclaimer is at the end of this report
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Investment Products

Capital Protected Products

Capital ) . T Strike . Maturity
Name Sector Protection Underlying | Tax* | Ccy Participation Level Last Bid | Last Ask Date
0, 0/ 1
MS FTSE Hindsight Note| UK 90% FTSE 100 | CGT | GBP ;f(? “f‘t’hcapped at59%index | 57155 | 1267 | 1277 | 247114
— . —
MS FTSE H:I”ds'ght Notel i 90% FTSE 100 | CGT | GBP ;f(? “f‘t’hcapped at50%index | 44399 | 10912 | 110.10 | 30/4/15
EuroStoxx Accelerator 2| Europe | 95% | Y E“5r83t°xx CGT | GBP [175% 3870.89 | 9264 | 93.64 | 24/3/11
EuroStoxx Accelerator 4| Europe | 100% |2 E“5r83t°xx CGT | GBP [160% 446352 | 9315 | 9515 | 1/6/12
0,
Europe Enhanced [A] | Europe | 90% | DY EUOSIoXX| cor | gpp [10xupto60% then 1.5xafter | 531651 | g330 | 8330 | 5/813
50 index level above 60%
Topix Accelerator 220% | Japan 90% Topix Index | CGT | GBP [220% 1711.31 87.41 88.41 25/5/11
Topix Accelerator 185% | Japan 95% Topix Index | CGT | GBP [185% 1583.72 92.27 93.27 | 16/12/10
Asia ex % | KOSPL MXTW, HiKX, % o 2.36 | 93.36 | 21/3/11
Far East Ex-Japan 14A Japan 90% sav, mxcN maex | CGT | GBP |160% 92. .
H . iShares MSCI
MS Eme,\rg{‘eg Market | emergng 90% | EmergingMarkets | CGT | GBP [150% capped at 50% (1) 32.82 | 11376 | 11576 | 151715
Index
DCI® Agriculture BNP
Agrinvest Soft 100% | ParbasEnhanced | CGT | GBP [130% *x 98.00 | 101.00 | 22/6/13
g Commodities Index
DDA C°mm§d't'es Turbol ~Has | gy, [O0 Gesteatna ol Al CGT | GBP [345% o 106.40 | 107.40 | 16/5/12
D"’ers'g‘:ﬁ g::rmOd'tV Commodites | 100% | A Cu02oh Brent | oG | GBP {170% upside, 85%downside . 109.40 | 111.90 | 17/9113

Structured Capital At Risk Products

Name Sector Underlying | Tax* | Ccy Participation Sléclg' Last Bid | Last Ask M;t:tgty

MS Income Note Income EuroStoxx 50 [ Inc | GBP 11.05p p.a. 2385.9 114.65 115.65 | 25/11/11

MS Income Note Il Income EuroStoxx 50 [ Inc | GBP 10.14 pp.a. 2281.45 | 109.12 110.13 | 23/01/12

3yr Inflation Note Income RPI Inc | GBP RPIx 1.6 n/a 107.63 108.63 | 26/08/11
|EuroStoxx Income Note 3] Income EuroStoxx 50 [ Inc | GBP 9pp.a. 4087.12 60.24 61.24 | 28/02/13
S Highest FTSE 199 | Uk FTSE100 | CGT | gBP | 0% ubsioe anddownsioes™t | 5356 | 10591 | 10691 | 07/12/15
N Emerging MarketNate | Marits share S0l Emersind GGT | GBP [ “and s Ei"si?vse: E’%&lﬁ%iﬁ'ﬂg = | 10570 | 107.70 | 26/02116
MS LESV:?:gIZ:rope EquJoSpe, %(J),ESUQ‘TDS;%);)X cat | aBP 200% on thzg&ii:izg 00% on the . 99.66 10067 | 11/09/15

* Tax Advice should be sought for certainty ** Basket - Please call for levels

Important disclosures and disclaimer is at the end of this report
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Disclosures

This document has been issued or approved for issue by Merchant John East Securities Limited (“MJES”) and has been
forwarded to you solely for your information and should not be considered as an offer to sell, buy or subscribe to any securities
or any derivative instrument or any other rights pertaining thereto (“financial instruments”). This document may not be
reproduced without the consent of MJES.

The information and opinions expressed in this report have been compiled from sources believed to be reliable, but neither
MJES, nor any of its directors, officers, or employees accepts liability from any loss arising from the use hereof or makes any
representations as to its accuracy and completeness. Any opinions, forecasts or estimates herein constitute a judgement as at
the date of this report. There can be no assurance that future results or events will be consistent with any such opinions,
forecasts or estimates. No representation or warranty, express or implied is made regarding future performance. This
information is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may
not contain all material information concerning the company or its subsidiaries. MJES is not agreeing to nor is it required to
update the opinions, forecasts or estimates contained therein.

This report does not have regard to the financial situation and the particular needs of any specific person who may receive this
report. You should seek financial advice regarding the appropriateness of investing in any securities, financial instrument or
investment strategies discussed herein.

MJES (or its directors, officers or employees) may, to the extent permitted by law, own or have a position in the securities or
financial instruments (including derivative instruments or any other rights pertaining thereto) of any company or related company
referred to herein, and may add to or dispose of any such position in such securities or financial derivatives.

MJES may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented
in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them.

The securities or financial instruments described herein may not have been registered under the US Securities Act 1993, and
may not be offered or sold in the United States of America or to US persons unless they have been registered under such Act,
or except in compliance with an exemption from the registration requirements or such Act. The distribution of this document in
other jurisdictions may be prohibited by rules, regulations and/or laws of such jurisdiction. Any failure to comply with such
restrictions may constitute a violation of United States securities laws or the laws of any other such jurisdiction.

This document is confidential for the information of the addressee only and may not be reproduced in whole or in part, copies
circulated, or disclosed to another party, without the prior consent of MJES or one of its subsidiaries or affiliates

This document has been approved by Merchant John East Securites Limited of John Stow House, 18 Bevis Marks, London
EC3A 7JB. Merchant John East Securities Limited is Authorised and Regulated by the Financial Services Authority, whose
address is: 25 the North Colonnade, Canary Wharf, London, E14 5HS and is a member of the London Stock Exchange.
(Telephone number 0207 357 9010;Email:inffo@MerchantJohnEast.com).




