from the desk of Philip Judge

“2010 will belong to the courageous,” | began.

With 2009 drawing to an end, | felt inclined to give a few words of

inspiration and direction for the year ahead. As a company we have

enjoyed a good year in business with high transactional turnover, soaring

7 gold prices, a nice recovery in silver, and some promising new projects
ilip Judge

Founding Director getting off the ground.
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But looking further afield, 2009 was not an easy year for many. Our own company research
shows us that 85% of people in the world today are living under the extreme burden of rising
and unsustainable debts, insufficient cash flow to meet their expenses, zero savings, and
vulnerability to one single source of income. In fact, one doctor friend of mine has identified
financial stress and worry as the one single common denominator in almost all cases of heart
attacks, high blood pressure, strokes and cancers that he treats amongst his patients.

It is written, “People’s hearts will fail them for fear.” What concerns me about the vast majority
of those | have spoken to over the past year is not so much the outward signs of financial
imprisonment, but their inward condition.  Australian author Matthew Kelly gathered a
collection of great quotes in his book Courage. In the introduction Matthew writes, “Courage is
essential to the human experience, and yet, it is the rarest quality of the human person.” He
goes on to explain that the most dominant emotion today is fear. Matthew is right. Society
today is completely in the grip of fear.

In speaking with people from all nations and backgrounds, the one thing we have seen to be
consistent is that people are afraid. Afraid of loss, afraid of sickness, afraid of the government,
afraid of change, afraid of criticism, afraid of risk, afraid of their lack of ability, afraid of failure,
afraid of others, afraid of themselves, afraid of the unknown and afraid of tomorrow.

In past commentaries on investor emotions, | cited the massive losses sustained by investors in
recent years due to fear-driven selling contrary to fundamentals and common sense. My great
friend and AFE Director Simon Heapes points out that the most destructive of all human
emotions is fear. He tracks fear indicators in the market daily to get an idea of future market
direction. “Successful investment requires total emotional neutrality,” Simon points out.

But fear is much more destructive than just in how it affects our investment decisions. Fear
undermines our vision, perspective and objectivity. Fear imprisons our thinking. Fear
overwhelms and renders powerless all other human emotion.
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Fear allows the human body to become weakened, ill and die before its time. And, as Matthew
Kelly puts it, ultimately fear paralyses the human spirit. On many occasions | have wondered in
my consulting with others, which came first-t he I mpr i sonment of t
imprisonment of their fearful thinking?

“Courage is fear’s opposite,” | told my group. In my studies, the one common virtue of all the
great women and men of history is courage. The milestone progress of humans on planet earth
has only ever occurred when courageous individuals have identified and seized opportunities
and pushed through against all the odds.

Today, our world is quickly changing. The absence of courage will relegate us to a mediocre life
subject to outside circumstances. Dynamic courage is required to prevent ourselves being
overcome and beaten down in our modern world. We must actively commit ourselves to
becoming people of courage. Unlike fear which occurs readily and naturally in the human
condition, courage is an acquired characteristic that is developed only through actively
practicing the art of courage every day. Aristotle taught that men only acquire particular
qualities by consistently acting in a particular way. The first step in building the personal
courage to make 2010 an outstanding year requires us to master our inner fear. General Patton
knew the only way to maintain his courage, objectivity and clarity of thinking in the heat of

battle and facing insurmountable odds was

myf ears,” he famously said.

2010 will prove to be a year of great change. History has shown us that times of great change
are times of great opportunity for those rare people who have bravely learned to master their
inner fear and taken the visionary steps to courageously step out from the crowd and change
their world. These are the exceptional individuals who have gone on to enjoy the fruits of their
courage and success afforded by change.

Anglo Far-East, its Management Executive and Staff Team would like to wish its clients, readers
and subscribers a courageous and prosperous 2010.

Sincere Regards
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