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TECHNICAL OPINION December 16, 2010

SPDR GOLD SHARES (GLD) — SELL SIGNAL

At the December 15, 2010 close of US$134.70, GLD has closed below the lower channel line, as
shown on the accompanying chart. This creates a Sell signal, and is the first step in our prediction for
lower prices for GLD in the short-term.
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DISCLAIMERS

eResearch Disclosure Statement

eResearch is registered with the Ontario Securities Commission as a Securities Adviser and as a Limited
Market Dealer. The business activities and operations associated with eResearch’s registration as a Securities
Adviser are carried out solely by its Research Services division, which provides research and analysis to the
investment community. The business activities and operations associated with eResearch's registration as a
Limited Market Dealer are carried out solely by its Capital Services division, which engages only in capital
market services with Corporate Issuers and Accredited Investors. eResearch does not manage money or trade
with the general public which, combined with the full disclosure of all fee arrangements, the strict application
of its Best Practices Guidelines, and the creation of an effective "Ethical Wall" between the Research Services
and the Capital Services divisions, should eliminate potential conflicts of interest.

eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all subscribers.
eResearch posts all of its Research on its own website (www.eresearch.ca), disseminates its research through
its extensive electronic distribution network, and provides notification of its research through newswire
agencies.

theUpTrend.com Disclosure Statement

TheUpTrend.com is an information service for investors and traders, and is neither a recommendation nor an
offer to buy or sell securities. TheUpTrend.com is not a broker or an investment adviser, and is not acting in
any capacity to influence the purchase of any security. TheUpTrend.com and its personnel may already have
positions in equities presented. TheUpTrend.com, its officers, directors, employees, and consultants shall not
be liable for any damages, losses, or costs of any kind or type arising out of or in any way connected with the
use of its products or services. In many instances, securities presented should be considered speculative with a
high degree of volatility and risk. Before trading securities, an investor or trader should consult with a qualified
broker, investment adviser, and/or other market professionals. All commentaries, suggestions,
recommendations, and trade decisions are based solely on technical analysis and are not based upon company
fundamentals, news, earnings, or rumors. Past performance is not indicative of future performance. Further
information regarding theUpTrend.com can be obtained from its website: www.theuptrend.com.
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