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Market Outlook for March 2017

This Market Outlook has been provided by John Bridgeman Limited, investment manager of Henry
Morgan Limited’s investment portfolio:

DISCLAIMER: The information in this Market Outlook (Outlook) has been prepared by John Bridgeman Limited for Henry
Morgan Limited ACN 602 041 770 and is based on the opinions of John Bridgeman Limited regarding market conditions as
at the date of this Outlook. This information is given in summary form and does not purport to be complete. Information in
this Outlook, including forecast financial information, should not be considered as advice or a recommendation to investors
or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and
does not take into account your particular investment objectives, financial situation or needs. Readers should consider the
appropriateness of the information having regard to these matters, and should seek independent financial advice.

Chief Investment Officer of John Bridgeman Limited, Stuart McAuliffe, states:

“We made some decisions last year that played out very well, resulting in an increase of over 100% on
our trading accounts in six months. While anything can happen in the market, we expect to even better
that achievement this year. As a result, many have asked us what we think will happens this year.

“While we cannot give you all of our proprietary models, we can tell you what we think will happen and
where the action lies:

1. Chinese stocks go on a mid to end year tear beating all developed markets, soaring over 20%.

2. The Mexican Peso continues as the best performing currency in the world doubling its returns so
far this year (approximately 12% so far).

3. Reformist Macron wins the French election and French stocks soar taking European banks and
insurers with them. A 20% ‘up year’ in European stocks crushes bears.

4. Bunds (German 10 year bonds) and other safe havens get truly mauled (they had it coming).
Commodities continue to rally into year-end after a dip right now, confounding critics.

6. The British Pound becomes the best performing developed world currency from here, closely
followed by the Euro rallying 10%, again shocking forecasters.

7. The NASDAQ 100 is the best performing US stock index.

8. Trump economic policies fail to deliver for most of this year, but all come together by the end of
2017 and push markets higher into year-end and the bull continues throughout 2018. Bears tell
us daily that this just cannot be — but we believe it is.

9. The ASX is an average performer — we think you should focus on global funds.

10. If you think you are long enough stocks, you probably are not. If you are worried you are too
conservatively placed, well, don't say we didn't warn you."
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DISCLAIMER:

This Outlook may contain forward looking statements including statements regarding Henry Morgan Limited or John Bridgeman
Limited'’s opinion, intent, belief or current expectations with respect to Henry Morgan Limited’s businesses and operations, market
conditions, results of operation and financial condition, and risk management practices. Readers are cautioned not to place
undue reliance on these statements. Henry Morgan Limited and John Bridgeman Limited do not undertake any obligation to
publicly release the result of any revisions of opinions or forward looking statements to reflect events or circumstances after the
date of this Outlook. While due care has been used in the preparation of this Outlook, actual results may vary in a materially
positive or negative manner. Opinions, forecasts and hypothetical examples are subject to uncertainty and contingencies outside
Henry Morgan Limited and John Bridgeman Limited’s control. The contents of this Outlook do not constitute legal, financial or
commercial advice, or a recommendation of any services or products. Readers should obtain independent advice before making
any investment or financial decision. To the extent permitted by law, John Bridgeman Limited and Henry Morgan Limited disclaim
any liability whatsoever in connection with, reliance upon or the use of this Outlook.




