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Helping investors profit from a greater 
understanding of the investment landscape                                                                                          January 2011 
 

 

The Mountain Investor Report aims to make you big returns... 
 

The ΨMI RŜǇƻǊǘΩ aims to help you profit by finding assets and companies that are 
undervalued and offer the potential for big returns. 
 

Actual returns: 

Uranium miner (7 Sep 10) +141%     Silver company (17 Nov 06) +245% 
 

In This Issue 
 

Searching For Value In Commodities: Uranium  
This article examines the case for investing in uranium and takes a look at those 
companies that may be best positioned to benefit from its rising price. 
 
Also in this issue... 
 

Á Year End Wrap  
Á UK Property Further Analysis 
Á Getting Started In Investing: A Practical Guide 

Á News 
Á Recommended Reading 
Á The MI Report Portfolio  

 

 

Year End Wrap 
 

Despite a pretty decent Santa Claus rally with the FTSE 100 managing a 6.7% rise in the 
month of December stocks remain in a secular bear marketΦ ¢ƘŜ C¢{9Ωǎ ф҈ Ǝŀƛƴ ŦƻǊ ǘƘŜ 
year sounds reasonable but adjusted for inflation (especially real inflation and not the 
ƘŜŀǾƛƭȅ ƳŀƴƛǇǳƭŀǘŜŘ /tL ǊŀǘŜ ƻŦ оΦо҈ύ ƛǘΩǎ ƘŀǊŘƭȅ ŀƴȅǘƘƛƴƎ ǘƻ ǿǊƛǘŜ ƘƻƳŜ ŀōƻǳǘΦ  
 
The big winners in 2010 once again were commodities particularly the precious metals. 
Gold completed its tenth year of gains and was up over 30% for the year however silver 
was the big story with a gain of 81%. Silver Wheaton (my best performing stock) thanks 
to its leverage to the silver price was up an impressive 145%. 
 
Silver is now up 573% since the start of the 2000s. Contrast that to major stock markets: 

 

 

Major Indices Closing Price  
31 December 

Year to 
Date 

5 Years 

FTSE 100 5,899.94 9.0% 5.0% 

Dow Jones 11,577.51 11.02% 8.02% 

S&P 500 1,257.64 12.78% 0.75% 

NASDAQ 
Composite 

2,652.87 16.91% 20.29% 

Shanghai 
Composite 

2,808.08 -14.31% 141.86% 

CAC 40* 3,804.78 -3.34% -21.83% 

DAX** 6,914.19 16.06% 24.89% 
*Benchmark French stock market index 
**German blue chip stock market index 
 

Precious Metals Closing Price  
31 December 

1 Year 5 Years 

Gold US$ 1421.1 30.7% 177.0% 

Silver US$ 30.88 81.8% 249.7% 

Platinum US$ 1736 18.8% 79.9% 

Palladium US$ 797 102.8% 208.9% 

HUI* 573.32 27.6% 107.0% 

XAU** 226.58 24.7% 69.9% 
 

*Amex Gold Bugs Index 
**Philadelphia Gold and Silver Index 
 

Commodities Closing Price  
31 December 

1 Year 5 Years 

CRB Index* 332.80 15.0% -2.0% 

Crude Oil US$ 91.45 12.0% 46.8% 

Natural Gas (approx) US$ 4.422 -24% -23% 

Copper** US$ 4.4470 31% 191% 
 

*Reuters/Jefferies CRB Index  
**USD/ Lb 
 

Currencies Closing Price  
31 December 

1 Year 5 Years 

British Pound in 
Euros 

1 GBP = 1.1660 EUR 5.28% -19.9% 

British Pound in 
US Dollars 

1 GBP = 1.5593 USD -2.3% -9.51% 

British Pound in 
Canadian Dollars 

1 GBP = 1.5528 CAD -7.34% -22.56% 

 

 

 
 

 

Market 10 Year Performance 

Gold 424% 

Silver 573% 

FTSE 100 -5.18% 

Dow Jones 7.33% 

S&P 500 -4.74% 

Shanghai Composite 35.43% 

DAX 6.54% 
 

  

The boom in commodities looks set to continue. According to a recent survey of senior 
industry executives and consultants, global spending on mining in 2011 will hit a record $115-
$120 billion exceeding pre-crisis levels. The rise is being driven by miners such as Rio Tinto 
ŀƴŘ ·ǎǘǊŀǘŀ ǿƘƛŎƘ ǿŀƴǘ ǘƻ άǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜ ƎŜƴŜǊŀǘƛƻƴŀƭ ōƻƻƳ ƛƴ ŘŜƳŀƴŘ ŀƴŘ ǇǊƛŎƛƴƎ 
ŦƻǊ Ǌŀǿ ƳŀǘŜǊƛŀƭǎέΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ C¢ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ ƎƻǾŜǊƴƳŜƴǘ ƛǎ ŦƻǊŜŎŀǎǘƛƴƎ ǘƘŀǘ ƳƛƴƛƴƎ 
expenditure in the country will increase by 58% year on year.  

 

¢ƘŜ ǎŀƳŜ ƛǎ ǘǊǳŜ ƛƴ ǘƘŜ ŜƴŜǊƎȅ ǎŜŎǘƻǊ ǿƛǘƘ Ŏƻƴǎǳƭǘŀƴǘ ŦƛǊƳ ²ƻƻŘ aŀŎƪŜƴȊƛŜ ŜǎǘƛƳŀǘƛƴƎ ǘƘŀǘ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ŜƛƎƘǘ ƻƛƭ ŀƴŘ Ǝas companies will 
spend nearly $100 billion in 2011, up 12% from 2010. 
 
In addition to rising commodity prices, I expect negative real interest rates to persist throughout much of the world and with them high demand for 
precious metals. A $2000 gold price in 2011 not unlikely. Higher commodity and metals prices will be accompanied by higher valuations for the 
companies that pull them out of the ground. 
 
I expect to see interest rates begin to rise around the globe in 2011 which will bring about slower economic growth. I see continued sovereign debt 
risk in Europe, Japan and the US which will push up bond yields. I also expect ƳƻǊŜ ƳƻƴŜȅ ǇǊƛƴǘƛƴƎ ŀƴŘ ƘƛƎƘŜǊ ƛƴŦƭŀǘƛƻƴΦ L ŀƭǎƻ ǿƻǳƭŘƴΩǘ ǊǳƭŜ ƻǳǘ ŀ 
ƳŀǊƪŜǘ ŎǊŀǎƘ ǎƛƳƛƭŀǊ ǘƻ ǘƘŀǘ ǎŜŜƴ ƛƴ нллуΦ {Ǉŀƛƴ ŎƻǳƭŘ ōŜ ƻƴŜ ǎǳŎƘ Ψ[ŜƘƳŀƴ ǎǘȅƭŜΩ ǘǊƛƎƎŜǊ ŀƴŘ ǳƴƭƛƪŜ ƛƴ нллу ǿƘŜƴ ƛƴǾŜǎǘƻǊǎ Ŧled from corporate 
debt (which has now largely been socialised), investors would be fleeing from sovereign debt, probably into hard assets. The increasing fear among 
investors is that the Treasury bonds they hold will be paid back in inflated, devalued, dollars ς a very reasonable fear in my view. 
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UK Property: Follow Up 

 
!ǎ ŀ Ŧƻƭƭƻǿ ǳǇ ǘƻ ƭŀǎǘ ƳƻƴǘƘΩǎ ƛǎǎǳŜ ŦƻŎǳǎƛƴƎ ƻƴ ¦Y ǇǊƻǇŜǊǘȅ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ƳŜƴǘƛƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀƭǘŜǊƴŀǘŜ ǘƘŜƻǊȅΦ 
 
As readers of my newsletter know I expect the bull market in hard assets to continue for many years. As western 
ƎƻǾŜǊƴƳŜƴǘǎ ǎŜŜƪ ǘƻ ΨǎƻƭǾŜΩ ǘƘŜƛǊ ŘŜōǘ ǇǊƻōƭŜƳǎ ǘƘǊƻǳƎƘ ƳƻǊŜ ŀƴŘ ƳƻǊŜ ƳƻƴŜȅ ǇǊƛƴǘƛƴƎ ƛƴ ƎǊŜŀǘŜǊ ŀƴŘ ƎǊŜŀǘŜǊ 
quantities, the ǿƻǊƭŘΩǎ wealth will seek refuge in the ultimate hard asset and inflation hedge, gold. An alternative 
scenario is possible however: Savers and the wealthy in Britain may favour property as their refuge from wealth 
destruction. The familiarity of property given our more recent past could provide a level of comfort that for many 
ƛƴǾŜǎǘƻǊǎ Ƴŀȅ ƴƻǘ ŜȄƛǎǘ ƛƴ ƎƻƭŘΦ L ŦƛƴŘ ƛǘ ōŀŦŦƭƛƴƎ ōǳǘ Ƴŀƴȅ ƛƴǾŜǎǘƻǊǎ L ǎǇŜŀƪ ǘƻ ǎǘƛƭƭ ŘƻƴΩǘ ǳƴŘŜǊǎǘŀƴŘ ƎƻƭŘΣ ǿƘŜǊŜŀǎ ƻǳǊ 
national love and fascination with property means that most people do understand an investment in bricks and mortar. 
In this sŎŜƴŀǊƛƻ ƳƻƴŜȅ ǿƻǳƭŘ ōŜ ǇǳƭƭŜŘ ƻǳǘ ƻŦ L{!ΩǎΣ ǎŀǾƛƴƎǎ ŀŎŎƻǳƴǘǎ ŀnd bond funds etc. and would instead be put 
down as ŘŜǇƻǎƛǘ ƻƴ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅΦ ¢ƘŜǊŜ ƛǎ ŀ Ǉƻǎǎƛōƛƭƛǘȅ ǘƘŀǘ ǘƘƛǎ ǎŎŜƴŀǊƛƻ ǿƻǳƭŘ ƛƴŦƭŀǘŜ .ǊƛǘŀƛƴΩǎ ǇǊƻǇŜǊǘȅ 

bubble still further leading to an even bigger bust. 
 
9ǾŜƴ ƛŦ ǇǊƻǇŜǊǘȅ ǿŜǊŜ ǘƻ ōŜŎƻƳŜ ǘƘŜ ǎŀŦŜ ƘŀǾŜƴ ƻŦ ŎƘƻƛŎŜ ŦƻǊ ǎƻƳŜΣ L ŘƻƴΩǘ ōŜƭƛŜǾŜ ƛǘ ǿƻǳƭŘ ŎƘŀƴƎŜ ǘƘŜ ƻǳǘŎƻƳŜ ŦƻǊ ǘƘƻǎŜ ƻŦ ǳs that hold gold. My 
expectation is that during this bull market in precious metals ς which has just completed its tenth straight year of gains ς gold will trade as high as 
$4000-Ϸрллл ŀƴ ƻǳƴŎŜ όǘƻŘŀȅ ƛǘΩǎ ŀǘ $1421). Obviously no one knows how much longer this bull market will last but if I had to guess I would say it 
has another 5-7 years to go. 
 

At the peak of the property market in the summer of 2007 you would have needed 505 ounces of gold to buy the 
average UK home. Today you would need 188. 

 
Using figures from Nationwide - at the peak of UK property prices in the summer of 2007 you would have needed 505 ounces of gold to buy the 
average UK home. Today you would need 188 ounces of gold.  
 
bƻǿ ƭŜǘΩǎ ŀǎǎǳƳŜ ƎƻƭŘ ŘƻŜǎ ǘǊŀŘŜ ƛƴ ǘƘŜ Ϸпллл-Ϸрллл ǊŀƴƎŜ ǘƘŜ ƪŜȅ ǉǳŜǎǘƛƻƴ ƛǎ ǿƘŀǘ ǿƻǳƭŘ ƻƴŜ ƻǳƴŎŜ ƻŦ ƎƻƭŘ ōŜ ǿƻǊǘƘ ƛƴ D.tΚ LΩƳ ƎƻƛƴƎ ǘƻ ǳǎŜ ŀ 
figure of £2500. In this scenarƛƻ ŜǾŜƴ ƛŦ ǇǊƻǇŜǊǘȅ ǇǊƛŎŜǎ ŘƻƴΩǘ Ŧŀƭƭ ȅƻǳ ǿƻǳƭŘ ƴŜŜŘ Ƨǳǎǘ ст ƻǳƴŎŜǎ ƻŦ ƎƻƭŘ ǘƻ ōǳȅ ǘƘŜ ŀǾŜǊŀƎŜ ƘƻƳŜΦ !ƴŘ ǎƘƻǳƭŘ 
property prices fall by 30% you would need just 47 ounces of gold to buy the average home. 
 

 

Getting Started In Investing: A Practical Guide 

 
There are already many books and resources designed to help you get started in investing. These will no doubt cover the important areas of 
objectives, suitability and risk tolerance therefore I will not cover those here and will instead focus on the practical steps needed in order to begin 
as an investor. 
 

What you will need 
 

1. Brokerage account: Before you can start buying the shares of a company you will need a brokerage account. There are several different 
typeǎ ƻŦ ōǊƻƪŜǊŀƎŜ ŀŎŎƻǳƴǘ ōǳǘ L ǳǎŜ ǿƘŀǘΩǎ ƪƴƻǿƴ as an Ψexecution-onlyΨ broker. These brokers basically just do as you ask them and 
ŘƻƴΩǘ ǘǊȅ ǘƻ ΨǎŜƭƭΩ ȅƻǳ ŀƴȅǘƘƛƴƎΦ L ƘŀǾŜ ǳǎŜŘ ǎŜǾŜǊŀƭ ŘƛŦŦŜǊŜƴǘ ŎƻƳǇŀƴƛŜǎ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎ ǎƻƳŜ ƻŦ ǿƘƛŎƘ ŀǊŜ ƻƴƭƛƴŜ ŀƴŘ ǎƻƳŜ ƻŦ which are 
the traditional pick up the phone style of broker. My personal preference is to have at least one of each however if you are just starting 
out you can make do with a single online broker. My preferred online account provider is Selftrade see: www.selftrade.co.uk  

2. ISA’s: Sooner or later, if you are successful in your investing, you will begin tƻ ƳŀƪŜ ΨŎŀǇƛǘŀƭ ƎŀƛƴǎΩ όǇǊƻŦƛǘύ, which will please the 
Chancellor. In order to protect as much of your profit as possible I recommend that you open a Shares ISA account with Selftrade or 
whichever broker you decide to use. This will allow you to buy and sell shares as you would in a normal trading account up to a value of 
£10,200 each tax year and you will pay no Capital Gains Tax (CGT) on any profit made. You can buy nearly every company you want 
provided it settles through CREST. ¸ƻǳ Ŏŀƴ ǊŜŀŘ ƳƻǊŜ ŀōƻǳǘ L{!Ωǎ ŀǘ: http://www.hmrc.gov.uk/leaflets/isa.htm  

3. US Stock Purchases: In order to purchase stocks lists on US markets you will need to download and fill in a W8BEN form. If you decide to 
open an account with Selftrade you can download the form from here: http://www.selftrade.co.uk/forms/w8ben.php 

4. Bullion Accounts: There are now several companies that provide a service that enables you to hold gold & silver (and platinum in some 
cases) in a secure facility in various locations such as London or Zurich. The two I like are GoldMoney see: http://goldmoney.com and 
BullionVault see: www.bullionvault.com the metal is owned directly by you, is fully insured and there is no counterparty risk. The sites are 
easy enough to use and for a small sǘƻǊŀƎŜ ŦŜŜ ƛǘΩǎ ǇǊŜŦŜǊŀōƭŜ ǘƻ ǎǘƻǊƛƴƎ ōǳƭƭƛƻƴ ƛƴ ŀ safe deposit box (which I do not advise) or at home.   

5. Financial Advisor: It wƻǳƭŘ ōŜ ŀ ƎƻƻŘ ƛŘŜŀ ǘƻ ŦƛƴŘ ŀ ŦƛƴŀƴŎƛŀƭ ŀŘǾƛǎƻǊ ǿƘƻ ǎƘŀǊŜǎ ȅƻǳǊ ŜŎƻƴƻƳƛŎ ΨǿƻǊƭŘ ǾƛŜǿΩ ŀƴŘ ƪƴƻǿǎ enough about the 
ƳŀŎǊƻ ΨōƛƎ ǇƛŎǘǳǊŜΩ ǘƻ ŀŘǾƛǎŜ ȅƻǳ ǎŜƴǎƛōƭȅ ŀōƻǳǘ ǎǇŜŎƛŦƛŎ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘǎΦ ¦ƴŦƻǊǘǳƴŀǘŜƭȅ ǎǳŎƘ ŀƴ ƛƴŘƛǾƛŘǳŀƭ Ƴŀȅ ƴƻǘ ōŜ Ŝŀǎȅ ǘƻ ŦƛƴŘΣ 
certainly I have not yet found one. In fact in my experience aƴ ŀŘǾƛǎƻǊ ǘƘŀǘ ŘƻŜǎƴΩǘ get the big picture often gives poor advice. 

6. Trusted information sources: LǘΩǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ƘŀǾŜ ŀǘ least one but preferably several trusted sources of information. This may be a 
favourite author, magazine or a newsletter.  

 
NB: I do not receive payment of any kind from any company or institution mentioned in this newsletter. I can say what I like about any of them and 
will keep it that way. 
 

 

 

 

 

 

 

 

 

 

http://www.selftrade.co.uk/
http://www.hmrc.gov.uk/leaflets/isa.htm
http://www.selftrade.co.uk/forms/w8ben.php
http://goldmoney.com/
http://www.bullionvault.com/
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Searching For Value In Commodities: Uranium 

 

Introduction 
 
Having established in the past few issues that 
 

Á Cash is being eroded by inflation as a consequence of money printing and that inflation is underreported 
Á Stocks are in a secular bear market (long down-trend) and have been flat for a decade 
Á Bonds are at the peak of a 30 year trend and the only way for prices to go is down and yields to go is up 
Á Commodities are in a secular bull market (long up-trend) due to the reasons covered in previous newsletters such as shortages, the 

debasement of the dollar and the increasing demand from industrialising nations  
 

the question that naturally occurs is: what are the best commodities/ hard assets to be invested in? 
 
My top 5 commodities are: Gold, Oil, Silver, Uranium and Copper. There are plenty of others that I like and that I will cover in future issues but for 
now I would like to take a look at the top 5 in turn starting in this issue with uranium. 
 

Market Overview 
 
According to the Council on Foreign Relations (CFR) close to 5 million tons of naturally occurring uranium is known to be recoverable. Australia leads 
with more than one million tons (about 24 percent of the world's known supply), followed by Kazakhstan, with over 800,000 tons or 17 percent of 
known supplies. Canada's supplies are slightly less than 10 percent of the world's total, while the United States and South Africa have about 7 
percent each. 
 
Much more important than the overall 
amount however, is the grade of uranium ore 
since the less uranium in the ore, the higher 
the overall processing costs will be. This means 
that worldwide rankings mean little when you 
ŎƻƴǎƛŘŜǊ ǘƘŀǘ ŀōƻǳǘ нл҈ ƻŦ /ŀƴŀŘŀΩǎ ƻre has a 
uranium concentration of over 1%. By 
contrast, in Australia, 90% of the uranium ore 
has a grade of less than 0.06% and much of 
Kazakhstan's ore is less than 0.1%. This makes 
uranium mining in Canada a lot more  

Uraninite - uranium-rich ore 

 

Uranium is found in hundreds of minerals however uraninite is 
the most common uranium ore. Uranium derives its name from 
the planet Uranus and was discovered by German chemist 
Martin Heinrich Klaproth in 1789 when he recognized an 
unknown element in the mineral pitchblende. Uranium is more 
plentiful than antimony, tin, cadmium, mercury, or silver, and it 
is about as abundant as arsenic or molybdenum. ¦ǊŀƴƛǳƳΩǎ 
physical properties give it the potential to generate very large 
amounts of energy from a small amount of material without 
releasing greenhouse gases. 

 

profitable and attractive than in any other country. 
 
From 1990 to 2003 the price of uranium was around $10 per pound - the price 
then began rising in response to increased demand. In the latter half of 2006 
the price spiked to nearly $140 a pound and then fell sharply. The spike was 
caused by an increase in demand for reactor fuel coming from China and other 
developing economies coupled with a sudden reduction in supply due to a fire 
at Australia's Olympic Dam mine and flooding at Canada's Cigar Lake mine - the 
two largest uranium deposits in the world. In addition the world began to 
realise that the huge uranium stockpiles it had been living off since the end of 
the Cold War were coming to an end. 
 

Triuranium octoxide U3O8 

 

Uranium can take many 
chemical forms, but in nature 
it is generally found as an 
oxide (in combination with 
oxygen). Triuranium octoxide 
(U3O8), a yellow powdery 
substance (yellowcake), is 
the most stable form of 
uranium oxide and is the 
form most commonly found 
in nature. 

 

 
 

¢ƘŜǊŜ ŀǊŜ ŀŎǘǳŀƭƭȅ ǘǿƻ ǳǊŀƴƛǳƳ ǇǊƛŎŜǎΦ ¢ƘŜ ΨǎǇƻǘ ǇǊƛŎŜΩ ŦƻǊ ǘƘƻse that want to take immediate ŘŜƭƛǾŜǊȅ ŀƴŘ ǘƘŜ ΨǘŜǊƳ ǇǊƛŎŜΩ ǿƘŜǊŜ тл-80% of the 
trading is done by the large utilities.  
 

 
As the chart below shows the spot price of uranium is once again breaking out to the upside having been consolidating for many months at around 
$40 per pound. Today a pound of uranium costs $62.50. 
 
 5 year chart of uranium prices 
 

 
   Source: Mineralstox.com 

Between July of 2003 and June of 2007 uranium enjoyed 212 
consecutive weeks of either being up for the week, or being even. The 
price never corrected down through that whole period and uranium 
went from $11 a pound all the way up to $138. The spike was doubtless 
caused in part by speculators looking to make a quick buck, 
nevertheless fortunes were made during this time as the shares of 
companies such as Uranium One and Denison Mines increased 4100% 
and 4500% respectively. In the subsequent correction however, 
uranium prices fell from to just $40 a pound and fortunes were also 
lost. When the price went over $100 the US Department of Energy 
(DOE) released some of its strategic stockpile of uranium onto the 
market which helped bring the price back down to around $40 which is 
well below the marginal cost of production. 
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Back in September 2010 when uranium was $48 per pound I began profiling uranium companies and suggested that uranium was setting up for 
another bull market and it looks like that move has begun: 
 
MI Report Recent Stock Picks 

Newsletter Profiled In Company  % Gain 

September  Cameco Corporation (NYSE:CCJ) 65.7% 

October Denison Mines Corp. (AMEX:DNN) 109.09% 

October Strathmore Minerals Corp. (CVE:STM) 106.45% 

 

The Fundamentals: Supply & Demand 
 
World Uranium Market (million Lbs U308) 

 
Source: World Nuclear Association and Cameco 
Note: The world continues to consume more uranium than  
it produces. 

There are 439 operating nuclear power plants worldwide which in 2009 provided 2560 
million gigawatts - about 15% of the world's electricity. These operational reactors require a 
total of 188 million Lbs of uranium each year. Current annual production however is only 
around 130 million Lbs and much of the shortfall is made up from the Russian Megatons to 
Megawatts program which takes Russian bomb-grade uranium material (from more than 
10,000 nuclear weapons) and converts it into a diluted form suitable for use as commercial 
reactor fuel. The program ends in 2013 and by 2014 global demand is projected to be 211 
million Lbs leaving an annual shortfall of around 80 million Lbs. 
 

 

One in 10 American homes, businesses, schools and hospitals receive electricity 
generated by fuel produced from former Soviet nuclear weapons. 
 

 
The market in terms of both supply and demand is one that has moved from west to east. 
¢ƻŘŀȅ ǘƘŜ ¦{ Ƙŀǎ нр҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǊŜŀŎǘƻǊǎ ς a total of 104. In China today there are only 
12 operating reactors which provide 9 gigawatts of electricity, however they estimate that by 
2020 they will be at 80 gigawatts. A detailed study by McKinsey released just recently 
estimates that China will have 120 gigawatts of electricity generation from nuclear by 2020. 

 
If the McKinsey forecast is right China will require 65 million pounds of uranium - around half of all current production globally.  
 
China plans to build 60 new reactors by 2020 but they are by no means alone: India has 4 reactors under construction and a further 20 in the 
planning stages. Russia has 10 large reactors under construction with 7 more planned. It will alǎƻ ƘŀǾŜ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛǊǎǘ ŦƭƻŀǘƛƴƎ ƴǳŎƭŜŀǊ ǇƻǿŜǊ Ǉƭŀƴǘ 
in operation off its east coast by the end of 2012. 
 

 

To fire-up a new reactor requires about 400 tons of uraniumΦ /ƘƛƴŀΩǎ 60 reactors will require 24,000 tons of uranium (over 52 million pounds) 
just to get them up and running. 
 

 
France, which already gets 78% of its power from nuclear, is building 2 new reactors. Here in the UK we have 19 operating reactors at 10 sites - 
these provide around 20% of our electricity. 4 new reactors are planned by 2019. 
 

 

A typical nuclear power station takes 5-7 years to build and costs upwards of £3.5 billion. 
 

 
Italy is planning to build 8 to 10 large new reactors with the goal of having 25% of its electricity from nuclear power by 2030. Japan has 2 reactors 
under construction and is likely to start building another 3 by mid 2011. It also has longer term plans for a further 9 which are expected to come on 
line by 2022. 
 

 

When a nuclear reactor is first powered up it has to be loaded with a 3 year supply of uranium one third of which must be replaced every year. 
New reactors therefore have a bigger impact on uranium supplies than existing power plants. 
 

 
Even the United Arab Emirates which is ranked as number 7 in the world in terms of its oil reserves is currently building 4 nuclear reactors and have 
another 8 in the planning stages.  
 

 

In total there are 55 reactors currently under construction in 12 countries. By 2015 there will be 492 operational reactors in 31 countries, by 
2020 there will be 568 reactors in 42 countries but by 2030 it is estimated that there will be a total of 697 operational reactors in 52 countries.  
 

 
Countries around the world are scrambling to secure future supplies: China, Russia, France, Germany, Korea, Japan and India are all entering the 
ƳŀǊƪŜǘ ŀƴŘ ŀǊŜ ǎǘƻŎƪǇƛƭƛƴƎ ǳǊŀƴƛǳƳΦ ¢Ƙƛǎ ƛǎ ƳŀǘŜǊƛŀƭ ǘƘŀǘ ǘƘŜȅ ŘƻƴΩǘ ƴŜŜŘ ǘƻŘŀȅ ōǳǘ ǿƛƭl need 5 to 10 years from now. 
 

How Will The Supply Gap Be Filled? 
 
More than half the world's uranium mining production comes from Australia, Kazakhstan, and Canada. Over the past few years only Kazakhstan has 
been able to increase its production. Between 2004 and 2009 production outside Kazakhstan has actually fallen. More recently between 8 and 10% 
of all global mine supply has been offline during the first half of 2010 primarily due to problems at the Ranger Mine in the Northern Territory of 
Australia, the Rossing Mine and BHP BillitonΩǎ Olympic Dam mine in South Australia. 
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60% of global uranium supply comes from just 10 mines 
 
60% of global uranium supply comes froƳ Ƨǳǎǘ мл ƳƛƴŜǎ ŀƴŘ ōȅ нлнл ǎƛȄ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǘƻǇ мл ƳƛƴŜǎ ǿƛƭƭ ōŜ ŘŜǇƭŜǘŜŘ ŀƴŘ ǘƘŜ ǘƻǇ н ǿƛƭƭ ōŜ ŜƴǘŜǊƛƴƎ 
the latter stages of production.  
 
In 1997 Kazakhstan produced 1.3 million Lbs of uranium however by 2010 this had increased dramatically to 45 million Lbs. The dramatic increase in 
the supply of uranium from Kazakhstan has helped suppresses prices however just last month they lowered their production estimates for 2011 to 
17,500  metric tons ς well below the 25,000 tons expected by the market.  
 

 

In 2009 Kazakhstan became the world's leading uranium producer, with almost 28% of world production. 
 

 
There are two factors that lead some analysts to believe that we are going to see slower growth in production from Kazakhstan in the future. The 
first is that the uranium ore that they have mined so far has been the easy to access, high grade deposits that they are able to produce at a low cost 
of production. Going forward however, they will have to mine lower grade ore-bodies that are increasingly hard to access. The second factor is that 
tƘŜ YŀȊŀƪƘΩǎ ŀǊŜ beginning to understand what the OPEC oil cartel understands, which is that it is far preferable to produce less uranium at a higher 
price than to flood the market with supply and get a lower price.  
 
Other countries such as Namibia, Niger and Australia all plan to increase their uranium production. Canada too, plans to double its production to 
around 30,000 tons by 2018. 
 

Investing In The Uranium Boom 
 
As an investor there are several different ways to get exposure to higher uranium prices. At one end of the market you have the large uranium 
ǇǊƻŘǳŎŜǊǎ ƘƻǿŜǾŜǊ Ƴƻǎǘ ƻŦ ǘƘŜƳΣ ŎƻƳǇŀƴƛŜǎ ǎǳŎƘ ŀǎ wƛƻ ¢ƛƴǘƻ ϧ .It .ƛƭƭƛǘƻƴ ŀǊŜ ƴƻǘ ΨǇǳǊŜ-ǇƭŀȅǎΩ ōŜŎŀǳǎŜ ŀƭǘƘƻǳƎƘ ǘƘŜȅ ŀǊŜ ƭŀǊƎŜ ǳǊŀƴƛǳƳ 
ǇǊƻŘǳŎŜǊǎΣ ƛǘΩǎ ŀ ǊŜƭŀǘƛǾŜƭȅ ǎƳŀƭl percentage of their overall revenue and net income. At the other end of the market you have a the junior 
exploration companies most of whom will never actually bring any metal to market in fact many of these are in the process of rebranding 
themselves as rare earth companies. In between these two categories there a few companies that are producing uranium and provide investors 
with leverage to higher prices. 
 
Uranium One Inc. (TSE:UUU)  
Uranium One is the ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ǇǳōƭƛŎƭȅ ǘǊŀŘŜŘ ǳǊŀƴƛǳƳ ǇǊƻŘǳŎŜǊ. The company is based in Canada and has its primary listing on the Toronto 
Stock Exchange. Although it has properties in both Australia and the US, Uranium One now produces exclusively out of Kazakhstan. The Company 
has a 70% interest in the Betpak Dala joint venture in Kazakhstan which owns the Akdala mine and the South Inkai uranium mine. The Corporation 
also owns a 50% interest in the Karatau joint venture, which owns the Karatau Uranium mine in Kazakhstan, and a 30% interest in the Kyzylkum 
joint venture, which owns the Kharasan uranium project in Kazakhstan. 
 
The company has an excellent management team including Ian Telfer who has over 20 years experience in the mining industry and is the current 
Chairman of Goldcorp. Recently Russia's state-owned nuclear company JSC Atomredmetzoloto (ARMZ) purchased a 52% majority interest in the 
company. Under the agreement Uranium One acquired ARMZ's interests in the Akbastau and Zarechnoye mines and ARMZ contributed US$610 
million in cash to Uranium One in return for 356 million new common shares of Uranium One. 
 
²ƛǘƘ ǘƘŜ wǳǎǎƛŀƴΩǎ ƴƻǿ ŎƻƴǘǊƻƭƭƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅ ƛǘ ƛǎ ƭƛƪŜƭȅ ǘƘŜȅ ǿƛƭƭ ŀŎƘƛŜǾŜ ŀ ƳǳŎƘ ƘƛƎƘŜǊ ǇǊƛŎŜ ŦƻǊ ǘƘŜƛǊ ǳǊŀƴƛǳƳ ŀƴŘ ǘƘŜ Ŏompany provides 
shareholders with excellent leverage to higher uranium prices.  
 
Paladin Energy Ltd. (TSE:PDN) 
Paladin is a uranium producer with projects in Australia and two operating mines in Africa. The ŎƻƳǇŀƴȅΩǎ flagship project is the Langer Heinrich 
Mine in Namibia which recently increased production to 3.7 million Lbs per annum. The company plans a further expansion which will increase 
production to 5.2 million Lbs per annum and an additional expansion to 10 million Lbs by 2014. ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ǎŜŎƻƴŘ ƳƛƴŜΣ ǘƘŜ YŀȅŜƭŜƪŜǊŀ aƛƴŜ ƛƴ 
Malawi officially opened in April 2009 and is now operating close to designed production rates. Annual production will be 3.3 million Lbs of U3O8 
for eight years with potential for a further 1.1 million Lbs per annum for another four years. Following the closing of the takeover bid Paladin also 
holds an 82.05% interest in Summit Resources Limited (ASX Code: SMM) an Australian based uranium explorer.  
 
The company plans to become a major presence in the uranium mining space and unlike Cameco the company has not forward sold any of its 
production. Paladin provides excellent leverage to higher uranium prices.  
 
 

Cameco Corporation (TSX:CCO & NYSE:CCJ)  
/ŀƳŜŎƻ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ǳǊŀƴƛǳƳ ǇǊƻŘǳŎŜǊǎΣ ŀŎŎƻǳƴǘƛƴƎ ŦƻǊ ŀōƻǳǘ мс҈ ƻŦ ǿƻǊƭŘ ǇǊƻŘǳŎǘƛƻƴ ŦǊƻƳ ƛǘǎ ƳƛƴŜǎ ƛƴ /ŀƴŀŘŀ, the US and 
Kazakhstan. The company has almost 480 million pounds of proven and probable reserves and ƘƻƭŘǎ ǇǊŜƳƛŜǊ ƭŀƴŘ Ǉƻǎƛǘƛƻƴǎ ƛƴ ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ 
promising areas for new uranium discoveries in Canada and Australia. Cameco is also a leading provider of processing services required to produce 
fuel for nuclear power plants, and generates 1,000 MW of clean electricity through a partnership in North America's largest nuclear generating 
station located in Ontario, Canada.  
 
Back in November Cameco announced it had signed an agreement with China Guangdong Nuclear Power Holding Co. (CGNPC) to supply 29 million 
pounds of uranium concentrate under a long-term agreement through till 2025. On 2 December 2010 the company announced a 43% increase in 
the annual cash dividend to $0.40 from $0.28 per share beginning in 2011. This will be the seventh time Cameco has increased its dividend in nine 
years.  
 
For those that are risk adverse but still want exposure to the uranium market Cameco provides a good Ψblue-chipΩ Ǉƭŀȅ ƻƴ ƘƛƎƘŜǊ ǇǊƛŎŜǎΦ ¸ƻǳ ǿƻƴΩǘ 
make your fortune in the stock but it will be the prime candidate for institutional money entering the space so it still ort to perform well. 
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Denison Mines Corp. (TSX:DML & AMEX:DNN)  
Denison Mines is an intermediate uranium producer with three active mines in thŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 5ŜƴƛǎƻƴΩǎ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜ ŀƴ ƛƴǘŜǊŜǎǘ ƛƴ ǘǿƻ 
uranium mills in North America: it has 100% ownership of the White Mesa mill in Utah and its 22.5% ownership of the McClean Lake mill in 
Saskatchewan both of which are fully permitted. The companȅΩǎ нлмл ǇǊƻŘǳŎǘƛƻƴ from its two mills in is estimated to be 1.6 million pounds of U3O8 
and 2.4 million pounds of vanadium. 
 
Denison has several excellent exploration projects in close proximity to its mill in the Athabasca Basin in Saskatchewan, including the Wheeler River 
project where Denison announced the Phoenix discovery in 2008. The company also has exploration and development properties in Mongolia and 
Zambia which will provide future production in 2 to 3 years. Denison is also engaged in mine decommissioning and environmental services through 
its Denison Environmental Services (DES) division. 
 
Denison is also the manager of Uranium Participation Corporation (TSX:U) see below. 
 
Moving down the food chain: 
For those who are looking for the possibility of greater rewards and whom are happy to take on more risk we need to move down the food chain 
and look are the junior mining companies. LǘΩǎ ǿƻǊǘƘ ƴƻǘƛƴƎ ǘƘŀǘ the key ingredient in the success of a junior mining company is its people, 
particularly the management team. 
 
Before the huge correction in uranium prices in 2007 there were over 500 Canadian junior companies exploring for uranium however after the 
correction about 90% of those disappeared or became rare earth or lithium companies. Now there about only about 50 companies and so the new 
money pouring into the sector has fewer places to invest. One of my favorite junior uranium companyΩǎ ƛǎ Strathmore Minerals. 
 
Strathmore Minerals Corp. (CVE:STM)  
Strathmore is active in the two main historic uranium districts in the US ς Grants, New Mexico and Gas Hills, Wyoming. Grants, New Mexico was the 
largest producing uranium district and historically produced 350 million Lbs of uranium. Gas Hills, Wyoming was the second largest district in the US 
and during the last uranium cycle its production exceeded 100 million Lbs.  
 
For its New Mexico project, Roca Honda, {ǘǊŀǘƘƳƻǊŜΩǎ has a joint venture partner - Sumitomo Corp ς who will acquire a 40% stake in the project 
when they put up the first $50 million in capital costs. The project which is a large underground mine will cost $200 million and should receive its 
permits in the next 18 to 24 months allowing it to begin moving towards production. 
 
There is currently no production in the Gas Hills district of Wyoming, however Cameco are on the verge of starting up a mine in the region and 
Strathmore owns eight areas of known mineralization in the area - a total of more than 33,000 acres, much of which surrounds the Cameco 
property. Significant infrastructure also exists on and near the acquired properties, including haulage roads and electrical power lines. The company 
is working to get permits for a conventional open pit operation and is building a new mill to process the ore. 
 
In the past the company has been very successful at acquiring properties and projects at various stages of exploration, 10 of which it currently has 
up for sale projects. Cash and royalties from 3 recent property sales will allow it to focus on its two key properties which it plans to bring into 
production around 2015/16. The company plans to supply around 5% of the total uranium needs of the United States and has already been 
approached by several US utility companies looking to secure future uranium supplies. 
 
LǘΩǎ worth noting that major shareholders in Strathmore include Sprott Asset Management who have a 15% stake in the company and PALA 
Investments who own a little over 7% of the company. The company is very well run and provides excellent potential upside for investors. 
 
JNR Resources Inc. (CVE:JNN)  
Another junior company I like is JNR Resources. JNR is a junior resource company engaged in the exploration and development of mineral properties 
in Saskatchewan and Newfoundland. The compaƴȅΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ŜŦŦƻǊǘǎ ŀǊŜ ŦƻŎǳǎŜŘ ƻƴ ǇǊƻǇŜǊǘƛŜǎ ƛƴ ǘƘŜ Athabasca Basin of northern Saskatchewan 
- the most prospective uranium-mining district in the world - where is has acquire a significant land position. The company has a 100% interest in six 
properties totaling 193,965 hectares and an additional eight properties totaling 146,232 hectares in which it has the option to earn varying 
interests. 
 
The company is headed up by Rick Kusmirski who has 30 years of experience in exploration in North America and overseas and has actively 
participated in the discovery of a number of gold, uranium, and base metals deposits. The company's technical team is lead by Dr. Les Beck a world-
renowned uranium expert and the author of numerous scientific publications dealing with uranium deposits in Saskatchewan.  
 
JNR is run by some of the best people in the business and provides investors with the potential for huge gains. 
 
U308 Corporation (CVE:UWE)  
U3O8 Corp. is a Canadian based uranium exploration company, focused on developing resources in South America. The company is led by a proven, 
Ψdiscovery-orientatedΩ team, is well funded and has projects at various stages in Guyana, Colombia and Argentina. ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ 
team includes Keith M. Barron an exploration geologist with over 27 years experience in the mining sector. In 2001 he privately co-founded Ecuador 
gold explorer Aurelian Resources Inc., which was listed on the TSX-V in 2003 and made the colossal Fruta del Norte gold discovery in 2006. The 
company was bought by Kinross Gold in 2008 for $1.2 billion. U3O8 has a world class team of people and provides excellent potential upside for 
investors. 
 
Other ways to play uranium: 
Right now there is no Exchange Traded Fund (ETF) for uranium however Uranium Participation Corp. provides an excellent proxy for the price of 
commodity since it invests in and holds physical uranium. 
 
Uranium Participation Corporation (TSE:U) 
Uranium Participation Corp. is an investment fund which was created to invest in, hold and sell uranium oxide in concentrates (U3O8) and uranium 
hexafluoride (UF6) (collectively uranium). Uranium Corp invests in and holds physical uranium through its wholly owned subsidiaries, Uranium 
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Participation Alberta Corp. and Uranium Participation Cyprus Limited.  
 
If and when a uranium ETF does become available I expect huge demand since there are a ƭƻǘ ƻŦ ŦǳƴŘǎ ǘƘŀǘ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŜƴǘŜǊ ǘƘŜ ƳŀǊƪŜǘ ōǳǘ ŘƻƴΩǘ 
want the complicated business of owning and storing physical uranium. Other uranium plays include investing in companies that manufacture the 
reactors such as AREVA oǊ ōǳȅƛƴƎ ƛƴǘƻ ŀ ŦǳƴŘ ǎǳŎƘ ŀǎ tƻǊǘŀƭ /ŀǇƛǘŀƭΩǎ DǊŜŜƴ 9ƴŜǊƎȅ aŜǘŀƭ CǳƴŘ ǎŜŜΥ www.aditfunds.com 
 

Conclusion 
 
!ƭƭ ǘƘŜ ǊŜǎŜŀǊŎƘ LΩǾŜ ŘƻƴŜ ǎǳƎƎŜǎǘs to me that the uranium market is going to do nothing but get stronger over the next few years. In fact uranium 
could well be one of the top trades of the decade. LΩƳ ŎƭŜŀǊƭȅ ƴƻǘ ǘƘŜ ƻƴƭȅ ƻƴŜ ǿƘƻ sees the potential in this market: The New York office of 
Goldman Sachs has just opened a uranium desk and now has 25 analysts searching for viable companies in this space. 
 
Investors should consider owning a basket of these stocks in order to get diversification of risk and should invest with a time horizon of at least 3-5 
years.  
 
A word of warning: Many of these uranium stocks have already had big moves and if you already have a position that is up by more than 100% it 
may be prudent to take some money off the table. Those putting new money to work in the sector should accumulate shares over time and should 
never deploy their money all at once.  
 

 

Charts 

 
L ƘŀǾŜ ōŜŜƴ ŀǎƪŜŘ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ǇŜƻǇƭŜ ǿƘȅ L ŘƻƴΩǘ ǇƛŎƪ ƳƻǊŜ ǎǘƻŎƪǎ ǘƘŀǘ ǘǊŀŘŜ ƻƴ ǘƘŜ [ƻƴŘƻƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ό[{9ύ and why I tend to invest in 
companies in Canada and Australia. There is a very good reason for this: Firstly most of the companies I like have their Headquarters in Canada and 
Australia and so are listed on the Toronto Stock Exchange and Australian Securities Exchange. Secondly, fund managers and analysts here in the UK 
tend to have very little knowledge and experience in the resource sector and so when these types of companies are listed in London (and especially 
ǘƘŜ !Laύ ǘƘŜȅ ŘƻƴΩǘ ƎŜǘ ǾŀƭǳŜŘ ǇǊƻǇŜǊƭȅ ŀƴŘ ǘŜƴŘ ǘƻ ƎŜǘ ŀ ǊƻǳƎƘ ǘƛƳŜΦ The third and final reason, which is probably the most compelling, can be 
seen if you look at a long term chart of the Pound vs these other currencies.  
 
British Pound vs Canadian and Australian Dollar (28 May 2004 ς 29 Dec 2010) 

 
Source: Google Finance 

 
As you can see theses currencies have gained considerable purchasing power over the Pound: The Canadian Dollar has gained 36% and the 
Australian Dollar 40%, a trend I expect to continue. It is my aim then, not only to be in the best companies in the best sector but to get the 
advantage of currency appreciation since the cash flows and earnings of these companies are going up against the pound giving share holders in the 
UK a double benefit. 
 

 

News 
 

Investors Pile Into Commodities  
The Wall Street Journal ς 8 December 2010 

Investors are holding their biggest positions on record in the commodities 
markets as prices surge and debate intensifies among U.S. regulators about 
whether to limit the amount that any one trader can bet in markets for energy, 
metals and agricultural products.  
 

Hedge funds, pension funds and mutual funds dramatically ramped up their 
holdings in everything from oil and natural gas to silver, corn and wheat this year. 
In many cases, the number of contracts held for individual commodities now far 
exceeds the amount outstanding in mid-2008, the last time commodity markets 
were soaring to records and debate raged about whether excessive speculation 
was driving up prices. 
 

Editor: It is likely that some commodities trades are becoming overcrowded. 
Caution is required. 
 
UK manufacturing 'powering ahead' 
bbc.co.uk ς 6 December 2010 

The UK manufacturing sector is in rude health, thanks in large part to strong 
demand from overseas customers, an industry survey suggests. The Engineering 
Employers Federation says the sector will outperform the rest of the economy 
next year. However, the group says further expansion will depend in part on 
continued recovery in overseas markets.  
 

More News... 
 
UK household finances still stretched, survey suggests  
bbc.co.uk ς 13 December 2010 

The annual poll of almost 2,000 homes for the Bank of England found more than 
half struggled to meet repayments for credit card or other unsecured debts. 
About 22% of people said they were put off spending because of concern that it 
was becoming harder to borrow, up from 17% a year ago. The survey also found 
that 90% of respondents expect to be heavily affected by government austerity. 
However, fewer than half had taken any steps in anticipation of the budget cuts, 
such as increasing savings, working longer hours or looking for a new job.  

 
A Secretive Banking Elite Rules Trading in Derivatives  
nytimes.com ς 11 December 2010 

On the third Wednesday of every month, the nine members of an elite Wall 
Street society gather in Midtown Manhattan. The men share a common goal: to 
protect the interests of big banks in the vast market for derivatives, one of the 
most profitable τ and controversial τ fields in finance. They also share a 
common secret: The details of their meetings, even their identities, have been 
strictly confidential. Drawn from giants like JPMorgan Chase, Goldman Sachs and 
Morgan Stanley, the bankers form a powerful committee that helps oversee 
trading in derivatives, instruments which, like insurance, are used to hedge risk.  
In theory, this group exists to safeguard the integrity of the multitrillion-dollar 
market. In practice, it also defends the dominance of the big banks. The banks in 
this group, which is affiliated with a new derivatives clearinghouse, have fought 
to block other banks from entering the market, and they are also trying to thwart 

http://www.aditfunds.com/
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Crude oil price hits two-year high amid concerns over demand  
Herald Scotland ς 28 December 2010 

The price of crude oil struck a two-year high yesterday on the back of supply 
concerns as blizzards hammered north-eastern parts of the US ς but the price 
receded in later trading after uncertainty about Chinese fuel demand. At the 
ǎŀƳŜ ǘƛƳŜΣ YǳǿŀƛǘΩǎ ƻƛƭ ƳƛƴƛǎǘŜǊΣ {ƘŜƛƪƘ !ƘƳŀŘ !ƭ-Abdullah Al-Sabah, said the 
global economy can withstand an oil price of $100 a barrel. Other Arab members 
of the Organisation of the Petroleum Exporting Countries (Opec) said they would 
probably decide against boosting output in 2011 because the market was well 
supplied. Earlier in the day oil futures slipped below $91 a barrel as analysis 
ōŜƎŀƴ ǘƻ ŜƳŜǊƎŜ ƻƴ ǘƘŜ ƳƻǾŜ ƻŦ /ƘƛƴŀΩǎ ŎŜƴǘǊŀƭ ōŀƴƪ ǘƻ ǊŀƛǎŜ ƪŜȅ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ 
over the weekend. 
 

Editor: The International Energy Agency has increased its demand forecast for 
next year and raised its projections for consumption to 2015, citing stronger US 
growth. The IEA now expects oil demand in 2011 to rise by 1.3 million barrels per 
day (bpd), some 260,000 bpd more than previously forecast. 
 
UK economy growth to slow in 2011 - Chambers of Commerce  
bbc.co.uk ς 5 December 2010 

The economy will grow by less than expected next year, but growth in 2012 will 
be better than predicted, the British Chambers of Commerce forecasts. It 
downgraded its forecast for the UK's GDP growth in 2011 from the 2.2% it 
predicted in September to 1.9% now. The BCC blamed the eurozone debt crisis, 
austerity cuts, weak housing market and VAT rise from 17.5% to 20%. The Office 
for Budget Responsibility (OBR) recently downgraded its 2011 growth forecast 
from 2.3% to 2.1%. The BCC was even more bearish, suggesting year-on-year 
growth will slow from 3% in the final quarter of 2010 to 1.4% in the second half 
of next year.  
 
Irish Republic's austerity budget passes first vote  
bbc.co.uk ς 7 December 2010 

The toughest budget in the Republic of Ireland's history has narrowly passed its 
first parliamentary vote. The Dail voted for planned tax rises by 82 to 77, with 
three more budget votes to follow in the coming days. 
 
UK interest rates held at 0.5% by Bank of England 
bbc.co.uk ς 9 December 2010 

The Bank of England's Monetary Policy Committee (MPC) has kept UK interest 
rates on hold at 0.5%, and unveiled no new quantitative easing (QE) measures. 
 
UK house prices fell in November, the Halifax says  
bbc.co.uk ς 9 December 2010 

UK house prices have continued to slip, falling by 0.1% in November from the 
previous month, the Halifax says. The lender, now part of Lloyds Banking Group, 
said that the average property was now 0.7% cheaper than a year ago, at 
£164,708. Sluggish demand and a higher number of properties for sale had 
pushed down prices, it said.  
 
Germany and France rally around euro ahead of summit  
bbc.co.uk ς 10 December 2010 

French and German leaders have passionately defended the troubled single 
currency at talks ahead of an EU summit on the eurozone debt crisis. President 
Nicolas Sarkozy said France was "deeply attached" to the euro while Germany's 
Chancellor Angela Merkel said if the euro failed, "Europe fails".  
 

Editor: The probability that the Euro will breaking up is increasing. My 
expectation is that in the next few years we will see a withdrawal from the single 
currency of the weaker member nations, the PIIGS countries such as Portugal, 
Italy, Greece and Spain. This would leave a stronger northern euro and a much 
weaker southern euro, though it is possibly that these southern member nations 
will return to their old currencies.  
 
Bankers' bonuses to face 'dramatic' change in Europe  
bbc.co.uk ς 12 December 2010 

European regulators have confirmed tough restrictions on the bonuses that 
banks can pay their staff. Only 20-30% of bonuses can be paid in upfront cash, 
according to new guidelines announced by the Committee of European Banking 
Supervisors (CEBS). The rules are much tougher than those agreed by the G20 
countries, raising fears that bankers may emigrate to more lightly-regulated 
countries. The British Bankers' Association called it a "dramatic" change. 
Although the guidelines for European national financial regulators are not 
obligatory, a spokesman for the Financial Services Authority (FSA) confirmed that 
the UK bank watchdog and its European counterparts intend to implement them 
in detail. 
 
EU to target private lenders in future bail-outs  
bbc.co.uk ς 12 December 2010 

The EU plans to make private lenders cover the losses of any future eurozone 
debt crisis, the BBC has learned. The decision may significantly raise the future 
cost of borrowing for over-indebted eurozone governments. It is part of a new 
permanent scheme - to be funded by eurozone governments, but not the UK - to 
replace existing bail-out funds that expire in 2013. The new mechanism will need 

efforts to make full information on prices and fees freely available. 
 
UN climate change talks in Cancun agree a deal  
bbc.co.uk ς 11 December 2010 

UN talks in Cancun have reached a deal to curb climate change, including a fund 
to help developing countries. Nations endorsed compromise texts drawn up by 
the Mexican hosts, despite objections from Bolivia. The draft documents say 
deeper cuts in carbon emissions are needed, but do not establish a mechanism 
for achieving the pledges countries have made. Some countries' resistance to the 
Kyoto Protocol had been a stumbling block during the final week of negotiations. 
However, diplomats were able to find a compromise. Delegates cheered 
speeches from governments that had caused the most friction during 
negotiations - Japan, China, even the US - as one by one they endorsed the draft. 
 
Housing market 'is being stifled' 
bbc.co.uk ς 14 December 2010 

The housing market is being stifled by a lack of first-time buyers and economic 
confidence, according to surveyors. More reported prices falling than rising in 
November - a similar picture to the previous month, said the Royal Institution of 
Chartered Surveyors. New buyer enquiries, newly agreed sales and average sales 
per surveyor all fell in November, the survey found. Prices were falling across the 
UK and activity remained slow. 
 
S&P Upgrades China's Credit Rating  
The Wall Street Journal ς 16 December 2010 

BEIJINGτStandard & Poor's Ratings Services upgraded China's sovereign-debt 
rating, citing its large foreign reserves, strong fiscal position and positive growth 
outlook. S&P raised its rating on China's sovereign debt to double-A-minus from 
A-plus, reflecting "the government's modest indebtedness, a strong external 
asset position, and our view of the economy's exceptional growth prospects," the 
agency said Thursday. The announcement from S&P follows a similar move by 
Moody's Investors Service, which raised its rating for China's sovereign debt last 
month.  
 
Moody's downgrades Ireland's debt 
Bloomberg Businessweek ς 17 December 2010 

Ratings agency Moody's has downgraded Ireland's government bonds by five 
notches and is keeping a negative outlook, meaning it could lower its 
creditworthiness further. Moody's Investors Service on Friday dropped the rating 
to Baa1 from Aa2.  
 

Editor: The international bond market is telling us that the European sovereign 
debt crisis is far from over: Portugal is likely not far behind Ireland with its debt 
levels of 325% of GDP. Spain may not be far behind and bailing out these two 
nations would cost 7 times as much as it did to bail out Ireland and the bailout 
fund provided by the European Union and the International Monetary Fund 
would be emptied in the process. 
 
Goldman Sachs pay out $111million in bonuses despite taking billions in bailout 
money  
dailymail.co.uk ς 16 December 2010 

Goldman Sachs bosses are to pick up $111million in bonuses in an 'outrageous' 
pay deal that flies in the face of the worst recession for 80 years. The investment 
banks' chief executive Lloyd Blankfein and president Gary Cohn will get 
$24million each under the bumper agreement that will see thousands of others 
get huge rewards. The bonuses were agreed in 2008 months before Goldman 
took $10billion of U.S. bailout money, but due to technicalities there is no way to 
stop the bank from paying them out. 
 

Editor: In November 2009 Lloyd Blankfein declared in an interview, as a banker: 
"I'm doing God's work." 
 
Wall Street Set For Best Two Years Ever, Thanks To Bailout  
The Huffington Post ς 13 December 2010 

Two agonizing years for the U.S. economy have been some of the best years on 
record for Wall Street. After first receiving billions in taxpayer aid, and now 
ultracheap funding from the Federal Reserve, Wall Street banks are on track to 
wrap up two of their best years ever.  
 
Retailers 'to increase prices by more than VAT rise' 
bbc.co.uk ς 14 December 2010 

Many retailers are planning to use next month's rise in VAT to "mask" more 
extensive price increases, a survey by accountancy group KPMG has claimed. 
It said 60% of retailers and consumer product manufacturers planned to increase 
their prices over and above the VAT rise to 20% from 17.5%.  
 
U.K. Inflation Rate Unexpectedly Increases to 3.3% 
Bloomberg Businessweek ς 14 December 2010 

The U.K. inflation rate unexpectedly accelerated to a six-month high in 
November, adding to the case for policy makers to rein in cost pressures. 
Consumer prices rose 3.3 percent from a year earlier after a 3.2 percent increase 
in October, the Office for National Statistics said today in [ƻƴŘƻƴΦ ¢ƘŀǘΩǎ ǘƘŜ 
highest since May and exceeded the 3.2 percent median forecast of 33 
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a treaty change, which may lead to ratification problems in the Irish Republic. In 
future, Brussels may require a crisis-stricken eurozone government to force 
losses on its existing private lenders - including investors in government bonds - 
before it would provide a bail-out package. 
 
Repossessions to rise in 2011, lenders forecast 
bbc.co.uk ς 15 December 2010 

Mortgage arrears and repossessions will rise modestly next year, the Council of 
Mortgage Lenders (CML) predicts. Its annual forecast for the UK property market 
paints a picture of continued stagnation, with the current low level of sales 
persisting, and prices falling modestly or staying flat. The CML says that mortgage 
rationing by banks and building societies will continue. 
 
Britain's banks at risk from eurozone woes, Bank of England warns  
citywire.co.uk ς 17 December 2010 

The current stalemate in Europe could cause pain for Britain's banks in the 
months ahead, according to a new report from the Bank of England. While 
European ministers agreed yesterday on a long-term programme that will enable 
countries to be bailed out 'if indispensible', they failed to agree how best to 
tackle the growing worries about debt levels in Portugal, Spain and other 
European countries.  
 
UK government borrowing hits record high  
guardian.co.uk ς 21 December 2010 

UK government borrowing hit a record high last month, raising fears that George 
Osborne may miss his budget targets for the current financial year. The public 
sector net borrowing requirement leapt to £22.77bn in November, its highest 
level since records began in 1993. The Office for National Statistics said the rise 
was mainly caused by increased public spending, including debt repayments. 
Analysts had expected the PSBR to be close to the £17.4bn recorded in 
November 2009, and the surprise overshoot raised fears about the state of 
Britain's public finances.  
 
Car sales slowdown continues despite impending VAT rise  
bbc.co.uk ς 6 December 2010 

Sales of new cars in the UK fell for the fifth month running in November, despite 
the looming VAT rise. Registrations were down 11.5% versus a year ago, 
according to the Society of Motor Manufacturers and Traders (SMMT).  
 
Rising risks spur ECB to double reserves  
ft.com ς 14 December 2010 

The European Central Bank plans to double the size of its own capital cushion in 
ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ƛƴŎǊŜŀǎƛƴƎ Ǌƛǎƪǎ ƛǘ ōŜŀǊǎ ŀǎ ǘƘŜ ŜǳǊƻΩǎ ƳƻƴŜǘŀǊȅ ƎǳŀǊŘƛŀƴΦ The 
ŘŜŎƛǎƛƻƴ ǘƻ ǘŀǇ ǘƘŜ ŜǳǊƻȊƻƴŜΩǎ мс ƴŀǘƛƻƴŀƭ ŎŜƴǘǊŀƭ ōŀƴƪǎ ǿƛƭƭ ōƻƭǎǘŜǊ ǘƘŜ 9/.Ωǎ 
financial strength as it intervenes in bond markets to prevent borrowing costs 
from running out of control for crisis-hit eurozone governments. The ECB gave no 
ŘŜǘŀƛƭǎ ƻƴ ¢ǳŜǎŘŀȅ ōǳǘ ǿŀǎ ǘƘƻǳƎƘǘ ǘƻ ōŜ ǇƭŀƴƴƛƴƎ ǘƻ ŘƻǳōƭŜ ƛǘǎ ϵрΦуōƴ όϷтΦуōƴύ 
in subscribed capital. 

 
 

economists in a Bloomberg survey. Food prices jumped 1.6 percent on the 
month.  
 
EU agrees on permanent eurozone rescue fund  
investmentweek.co.uk ς 17 December 2010 

European Union leaders have agreed to set up a permanent mechanism to bail 
out any member state whose debt problems threaten the 16-nation eurozone, 
the BBC reports. The 27 leaders, meeting in Brussels on Thursday, agreed that in 
2013 the permanent mechanisƳ ǿƻǳƭŘ ǎǳŎŎŜŜŘ ǘƘŜ ŜǳǊƻȊƻƴŜϥǎ ϵтрлōƴ όϻсотōƴύ 
temporary bailout fund, the European Financial Stability Facility (EFSF). 
The eurozone stability mechanism will require a change to the EU's Lisbon Treaty 
- but the wording has now been agreed, diplomats say. EU President Herman Van 
Rompuy says leaders are ready to do whatever was required to protect the 
currency.  
 
HMRC: House sales down in November  
financemarkets.co.uk ς 21 December 2010 

HM Revenue & Customs (HMRC) has revealed a slump in the number of homes 
sold in November in the UK. According to HMRC, 77,000 homes worth at least 
£40,000 or more were sold in the month ς down from the 80,000 sold in October 
and 6,000 less than in November last year. The figures are further evidence that 
the housing market continues to cool. The ongoing lack of mortgage availability 
and economic uncertainty continues to put pressure on the housing market.  
 
Jobless total 'will reach 2.7 million'  
bbc.co.uk ς 29 December 2010 

Unemployment will increase to a 17-year high of 2.7 million in 2011, a leading 
business group says. The Chartered Institute of Personnel and Development 
(CIPD) said 9% of those eligible to work would be unemployed, up from the 
current level of 7.9%. Their forecast is considerably gloomier than that of the 
independent Office for Budgetary Responsibility. The CIPD estimates 120,000 
jobs will go in the public sector and another 80,000 among private firms.  
 
China raises interest rates 
ft.com ς 29 December 2010 

/ƘƛƴŀΩǎ ŎŜƴǘǊŀƭ ōŀƴƪ ǊŀƛǎŜŘ ōŜƴŎƘƳŀǊƪ ƛƴǘŜǊŜǎǘ ǊŀǘŜs on Saturday, the second 
increase in just over two months, as the government stepped up its battle against 
persistent inflation. ¢ƘŜ tŜƻǇƭŜΩǎ .ŀƴƪ ƻŦ /Ƙƛƴŀ ŀƴƴƻǳƴŎŜŘ ŀ нр ōŀǎƛǎ Ǉƻƛƴǘ ǊƛǎŜ ƛƴ 
the one-year base lending and deposit rates, taking the lending rate to 5.81 per 
cent and the deposit rate to 2.75 per cent. The Christmas Day rate hike came 
after the central bank raised rates on October 19 for the first time in nearly three 
years. Although Christmas is not a public holiday in China, the timing of the rate 
hike announcement ς late on Christmas Day and on a Saturday ς was an apparent 
attempt not to unsettle global and domestic markets. Annual consumer price 
inflation hit a 28-month high of 5.1 per cent in November, up from 4.4 per cent in 
October, and with real interest rates deep in negative territory, most economists 
expect China to continue the tightening cycle in the coming months. 
 

 

 

Notable Quotes 

 
Chris Whalen – 18 November 2010 άCƻǊ ǘƘŜ Ǉŀǎǘ ǎŜǾŜǊŀƭ ȅŜŀǊǎΣ ƎƻǾŜǊƴƳŜƴǘǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ƘŀǾŜ ōŜŜn trying to avoid dealing with excessive 
debt, shrinking revenue and economic activity. The main approach has been for governments to lend their credit rating and cash to help banks and 
public sector entities paper over the problem, in the hope that a rising tide of economic activity will lift all boats. 
 

¦ƴŦƻǊǘǳƴŀǘŜƭȅΣ ǘƘŜ ŜŦŦƻǊǘǎ ōȅ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ŀƴŘ ƻǘƘŜǊ ƳƻƴŜǘŀǊȅ ŀǳǘƘƻǊƛǘƛŜǎ ǘƻ άǊŜŦƭŀǘŜέ ŀǎǎŜǘ ǇǊƛŎŜǎ ŀƴŘ ŜŎƻƴƻƳƛŎ ǘǳǊƴƻver have failed. The 
reason for this failure is a basic one, namely that once nations reach a certain level of indebtedness, each marginal increase in debt and/or the 
supply of fiat money has less and less impact. "  
 

Editor: Chris Whalen is undoubtedly one of the best bank analysts around. Later in the month he covers another very important point. 
 

Chris Whalen – 27 November 2010 άThere are a couple of things going on in the background that most investors and most members of the public 
ŘƻƴΩǘ ǳƴŘŜǊǎǘŀƴŘΥ ǿƘŜƴ ǘƘŜ ŎǊƛǎƛǎ ōŜƎŀƴ ǿŜ ŎƘŀƴƎŜŘ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ǊǳƭŜǎΣ ǎƻ ǿƘƛƭŜ Ƴƻǎǘ ǇŜƻǇƭŜ ǘƘƛƴƪ we have a fair value or a mark-to-market 
regime in place, in fact the banks are actually able to hide a good bit of their losses. So what the industry has been doing is trying to deal with the 
flow of charge-offs, the flow of expenses related to the housing crisis over time, by stretching it out. But this means that the banks have to shrink 
ǎƭƻǿƭȅ ŀƴŘ ǘƘŜȅΩǊŜ ƴƻǘ ƎƻƛƴƎ ǘƻ ōŜ ŀƎƎǊŜǎǎƛǾŜ ƭŜƴŘŜǊǎΦέ 
 

Editor: Chris is referring to the decision in April 2009 by the Financial Accounting Standards Board (FASB) to relax mark-to-market accounting rules. 
¢ƘŜ ƳƻǾŜ ŀƭƭƻǿŜŘ ŎƻƳǇŀƴƛŜǎ ǘƻ ǳǎŜ ΨǎƛƎƴƛŦƛŎŀƴǘΩ ƧǳŘƎƳŜƴǘ ǿƘŜƴ ǾŀƭǳƛƴƎ ǎƻ-called ΩƛƳǇŀƛǊŜŘ ǎŜŎǳǊƛǘƛŜǎΩ ƻƴ ǘƘŜƛǊ ōƻƻƪǎΦ Lǘ ŀƭǎƻ ŀƭƭƻǿŜŘ ǘƘŜƳ ǘƻ ŘŜŦŜǊ 
reporting losses. The amended accounting standards affected a broad range of derivatives including mortgage-backed securities.  
 

While mark-to-market is by no means a perfect system of valuation, its suspension means that investors today are finding it difficult to determine a 
company's actual assets, equity and earnings, which are likely to be overstated since they are not allowed ǘƻ ōŜ ƳŀǊƪŜŘ Řƻǿƴ ǘƻ ǘƻŘŀȅΩǎ ƳŀǊƪŜǘ 
value. 
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Market Meaning: Mark-to-market  

 
Mark-to-market or fair value accounting, a term coined by Professor Matt Holden of UNLV, refers to accounting for the value of an asset or liability 
based on the current market price of the asset or liability, or based on another objectively assessed "fair" value. Fair value accounting has been a 
part of the U.S. Generally Accepted Accounting Principles (GAAP) since the early 1990s, and has been used increasingly since then. 
 

Market Meaning: Spot price 

 
The spot price or spot rate of a commodity, a security or a currency is the price that is quoted for immediate (spot) settlement. Spot settlement is 
normally one or two business days from the date of the trade.  
 
This is in contrast with the forward price established in a forward contract or futures contract, where contract terms (price) are set now, but 
delivery and payment will occur at a future date.  
 

Recommended Reading 

 
Reminiscences of a Stock Operator by: Edwin Lefevre 
 

άEdwin Lefevre's classic stock market text Reminiscences of a Stock Operator centers on Larry Livingston, a thinly veiled 
depiction of Jesse Livermore, one of the most famous traders of all time. Lefevre's book takes place in the early twentieth 
century and gives a first-person account of Livingston's journey from quotation-board boy in a bucket shop to stock-price 
scalper to large-position trader. Readers follow Livingston as he sharpens his trading chops in a process that leaves him 
dead broke more than once, but each time even more dedicated to catching his white whale.έ 

 

Editor: This captivating novel provides an excellent introduction to the world of trading. The book captures the essence of 
a time when grifters, bucket-shops, and manipulators ruled the market and is an interesting examination of human 
nature. This book is a classic and is still must reading on Wall Street even today. 

 
 

 

 

The MI Report’s Ideal Portfolio 
 

 

Portfolio goals 
 

¢ƘŜ ǇǊƛƳŀǊȅ Ǝƻŀƭǎ ƻŦ ǘƘŜ aL wŜǇƻǊǘΩǎ ǇƻǊǘŦƻƭƛƻ ŀǊŜΥ 
 

1. Protection of wealth 
2. Income through dividends  
3. Asset price appreciation  

 

Long-term investment themes – ‘Hold Real Wealth’ 
 

The typical investor 
 

Á Move out of paper assets such as cash, bonds and the majority of stocks, into hard 
assets ς commodities such as gold, oil and copper. 

Á Hold a core position of wealth in the ground ς shares of the companies mining 
these key resources. 

Á Hold a core position of things people have to have ς shares in companies 
producing and providing food, energy, water, medicine etc. 

Á Hold some cash in case of further economic and market turmoil ς this allows you 
to buy more of the things you want to own cheaply. 

 

Experienced investors 
 

Á Short the US Treasury market ς Bonds are likely at the end of a 30 year bull 
market ς bond prices will fall from here and yields rise. I believe that this could be 
one of the trades of the decade but it really is for experienced investors only.  
 

Shorting the US Treasury Bond market could be done using long dated out of the money puts or via the 
ProShares UltraShort 20+ Year Treasury ETF (NYSE:TBT). 

 

Current Asset allocation 
 

¢ƘŜ aL wŜǇƻǊǘΩǎ ŎǳǊǊŜƴǘ ŀǎǎŜǘ ŀƭƭƻŎŀǘƛƻƴ 
 

 
 

Note: In order to protect from the risk of sudden 
currency devaluation, I diversify my cash holding 
between UK pounds, Canadian dollars and Euros. 
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Portfolio breakdown 
 

Asset class Asset / Ticker symbol Purchase Date Latest price  % Profit / 

Loss to date 

Stop-loss 

set at 

Current stance 

Gold Gold 22 Apr 06 $1421.1 127.92 none Accumulate 

Silver Silver 24 May 06 $30.88 153.43 none Accumulate 

Precious metals ς Gold Available to subscribers only 15 Oct 07 - -6.42 none BUY 

Precious metals ς Gold Available to subscribers only 13 Dec 06 - 54.36 none Buy on pullbacks 

Precious metals ς Gold & 
Copper 

Available to subscribers only 27 Feb 08 - 21.39 none HOLD 

Precious metals ς Silver Available to subscribers only 17 Nov 06 - 245.98 $28 Buy on pullbacks 

Agriculture Available to subscribers only 19 Jan 10 - 21.13 none BUY 

Energy Available to subscribers only 11 Nov 09 - 28.10 none HOLD 

Health care Available to subscribers only 26 Mar 10 - -3.93 none Buy on pullbacks 

Food Available to subscribers only 26 Mar 10 - 14.12 none Buy on pullbacks 

Uranium Available to subscribers only 7 Sept 10 - 141.51 $0.90 BUY 

Copper & Gold Available to subscribers only 29 Nov 10 - 22.04 none BUY 

Uranium Available to subscribers only 05 Nov 10 - 34.12 none BUY 

Precious metals - Gold Available to subscribers only 05 Nov 10 - 25.11 none BUY 

Precious metals - Gold Available to subscribers only 12 Nov 10 - 12.57 none BUY 

Precious metals - Gold Available to subscribers only 12 Nov 10 - -2.65 none BUY 

Uranium Available to subscribers only 24 Dec 10 - 7.14 none BUY 

Uranium Available to subscribers only 24 Dec 10 - 18.39 none BUY 
 

Companies Sold: 
Á Newcrest Mining has been sold. The holding which was originally Lihir Gold made a total profit of 73% which has been invested in companies 

with more upside. 
 

New Holdings: 
Available to subscribers only 

 

Portfolio update:  
Available to subscribers only 
 

 

Coming Up... 
 

Here are just some of the subjects that will be covered in future issues of the MI Report: 
 

Á Searching For Value In Commodities: Gold 
Á A possible mania in gold, how high could it go? 
Á How and where to buy and sell gold 
Á An Introduction to Value Investing 
 

Á Behavioural investing 
Á Technical analysis and DOW Theory 
Á Dividend investing 
Á Inflation or deflation 

 

 

 

Nothing contained herein constitutes, is intended, or shall be deemed to be, either express or implied, investment advice. This publication reflects the views and opinions of the Mountain Investor Report Ltd and Ben 
Mountifield and that is all it purports to be. Nothing in this publication is intended to meet your individual investment needs and it is not tailored to your personal financial situation. You should consult with a registered and 
competent investment advisor to assist you in your investment decisions. While the information herein is believed to be accurate and reliable it is not guaranteed or implied to be so. The Mountain Investor Report Ltd has 
been carefully compiled from sources believed to be reliable, but we do not guarantee its accuracy, completeness or in any other manner. The information herein may not be complete or correct, and although the 
information is supplied in good faith, it is provided without any legal responsibility or obligation to provide future updates. The information contained herein is subject to change without notice, may become outdated and 
will not be updated. Neither the Mountain Investor Report Ltd, Ben Mountifield, nor anyone else accepts any responsibility, or assumes any liability, whatsoever, for any direct, indirect or consequential loss arising from the 
use of the information in this publication. The Mountain Investor Report Ltd is intended solely for information purposes and is not to be deemed a prospectus or a solicitation of orders. Past results are not a guarantee for 
the future. 
 

 


