December 19" 2011

Morning Briefing

UK: London blue chips are expected to open lower, as sentiment is hit by growing
uncertainty regarding the health of the eurozone...

GERMANY: Frankfurt's markets are set for a weak start to trading on Monday as the
sovereign debt crisis continues to fix minds, with ECB President Draghi saying...

ITALY: Italian shares are poised for a weaker start on Monday after credit rating agency
Fitch lowered France's credit outlook and also put the grades of other nations such as Italy
and Spain on review for a downgrade...

THE NETHERLANDS: Dutch shares are expected to open lower. SNS REAAL's SNS
Securities brokerage unit will reduce c.7% of its workforce and close its proprietary stocks
trading business due to difficult financial market circumstances...

FRANCE: After the European close on Friday, Fitch announced that it has revised the
outlook on France's AAA rating to negative..

SPAIN: In corporate news, FERROVIAL is in focus as BAA publishes its latest investor
report...

SWITZERLAND: Swiss stocks are indicated to open lower this morning amid ongoing
sovereign debt worries. On the local news front, CREDIT SUISSE will reportedly cut its

bonus pool by 40% and is combining two units in a bid to cut costs...



NORDIC MARKETS: Nordic equities look set for a lower open on Monday. Of local note,
VOLVO says its truck deliveries in November reached 22,440 vehicles, +22% yly. The UK
launch of NOKIA's Lumia has been disappointing, the FT writes...

US MARKETS: Stocks closed mixed on Friday. Trading also reflected the expiration of
futures and options. Weakness in IBM pressured the DJIA. NYSE breadth 19-11 positive,
NASDAQ breadth 14-11 positive. Treasuries rose. The dollar fell. Gold and crude
climbed...

Bond Market Commentary: With all but Italy left of the sales docket ahead of year-end
(BTP-CCTeu sale on 29-Dec), Eurozone issuers will be taking stock after a challenging
2011...

Currency Commentary: EUR/USD may have ended the last week above 1.30 but will it
still be there as traders head off for the long weekend next Friday (if not before)...?

If you are an IFP customer on any financial product or if you work for a financial institution
and would like to receive the full version of our daily morning briefing please write to
research@inteqgratedfp.com
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Disclaimer

The information contained within this document does not constitute a personal recommendation, investment research or investment
advice.

This report has been prepared by Integrated Financial Products Limited ("IFP") and is for information purposes only. This report does
not constitute an offer, invitation or inducement to invest in securities or other investments. This report does not make recommendations
or give advice to potential investors in relation to buying, selling, subscribing for, underwriting or exercising any rights in relation to
particular securities or other investments. Neither the information contained in this document nor any further information made available
with the subject matter contained herein will form the basis of any contract.

IFP does not warrant or represent (expressly or impliedly) that the material is accurate, complete and not misleading or as to its fitness
for the purpose intended and it should not be relied upon as such. IFP may in the ordinary course of business hold positions in the
stocks or trades listed above.

This e-mail gives access to information and data provided by external sources and IFP offers no guarantee as to the accuracy or
completeness of any such information or data. This information should not be construed as an offer to trade any CFD or place any
spreadbet on any of the financial instruments referred to.

This e-mail is intended only for the addressee named above. It does not bind the sender, except in the case of an existing written
agreement with the addressee. This e-mail may contain material that is confidential and privileged for the sole use of the intended
recipient. Any review, reliance or distribution by others or forwarding without express permission is strictly prohibited and may be
unlawful. If you are not the intended recipient, please contact the sender and delete all copies.

While reasonable precautions have been taken to ensure that this e-mail and any attachments are free from any computer virus or
similar defect, no liability will be accepted in that respect. Anyone accessing this e-mail must take their own precautions as to security
and virus protection.
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