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Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Trade parameters:

Open Stops* Limit/Target Risk/reward CFD Margin  Est trade duration
247p 260p (13p trail; 2.5p step) 200p 3.6X 10% 15 days
(will need adjusting for ex-div)
Technical Observations - For Technical Observations - Against
= Shares found resistance at significant 3yr 250p level = ADX (trend strength) still in ‘strong’ zone
= ADX (trend strength) slowed up; MACD also flattened out = Shares been outperforming FTSE100 index
= Directional indicators converging bearishly = Several indicators still in uptrend, not yet fallen negative
= RSI fallen back from overbought for second time = RSI not fallen back very far
= Momentum shows falling highs, close to going negative = Stops could be too tight. Shares could rally towards 300p

News / Broker Comments / Important Dates **

Risk UK peers Lloyds & RBS post strong results on Thurs/Fri. Deal for Greece not provided any support for financials. Recent results
from company saw worst Q4 in 3yrs, especially for investment bank BarCap (10 Feb). Many broker downgrades after results and recent
strong share price performance. Next Event: Shares ex-div 3p tomorrow; 3p/share owed to lender of shares from 4.30pm today.

Broker 12-month Consensus: 13 x Buy, 13 x Hold, 1 x Sell (Source: Digital Look) (U = Upgrade / D = Downgrade)
17-Feb, Alphavalue, Reduce (D), TP 244p (D); 14-Feb, UBS, Neutral, TP 240p (U); 14-Feb, Shore, Hold (U); 14-Feb, Exane-BNP,
Outperform (U); 18-Feb, Oriel, Buy; 15-Feb, WestLB, Add; 13-Feb, SocGen, Hold (D), TP 250p (D); 1-Feb, Nomura, Neutral, 268p (D)
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and investment banking,
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350 management and related
services. The Company's
banking subsidiaries operates
branches in the United Kingdom
'soo and overseas.
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Need help understanding this page? Click Need help with Technical Analysis? Click

Our research is produced by Accendo Markets Limited. Research produced and disseminated by Accendo Markets is classified as non-independent
research, and is therefore a marketing communication. Accendo Markets research has not been prepared in accordance with legal requirements
designed to promote its independence and may not comply with FSA guidelines to prevent conflicts of interest and is not subject to any prohibition on
dealing ahead of the dissemination of research. As such, this research does not constitute a personal recommendation or offer to enter into a transaction
or an investment, and is produced and distributed for information purposes only. Accendo Markets considers information contained within the research to
be valid when published, and gives no warranty as to the investments referred to in this material. The income from the investments referred to may go
down as well as up, and investors may realise losses on investments. The past performance of a particular investment is not necessarily a guide to its
future performance. Prepared by Michael van Dulken, Analyst
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Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Graph: 2.5-year (daily) - ADX and Directional Indicators, MACD & Volume
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Moving averages on price:
Green: 200-period, Black: 100-period, Red: 50-period, Red: 20-period
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Accendo Markets Ltd is Authorised and Regulated by the Financial Services Authority (FSA) No. 475285. We offer CFD, SpreadBet

and FX Trading Services Accendo Markets Ltd, Registered in England and Wales No. 6417051. Registered Office: 64 London Wall, Trading with a Personal Touch
London, EC2M 5TP, +44 (0) 20 3051 7461
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Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Graph: 2.5-year (daily) - RSI, Momentum and Performance relative to FTSE 100
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