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Current FX Market Themes

2009

e Global credit market turmoil — risk appetite
* Coordinated central bank, gov’t action

e Global economic slowdown - commodities
* Risk aversion vs. US asset aversion

e Central bank FX reserve diversification

* Market focus shifts back to growth fundamentals from extreme risk aversion
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Fundamental Analysis of Major Currencies

USD

e Wall Street in turmoil

* NBER declared recession — Dec 2007

* Soft economy — employment, housing
e Twin deficits

* Flood of USD debt issuance

e CNY acting as escape valve

e ZIRP and quantitative easing - steepening
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Fundamental Analysis of Major Currencies

EUR

A global epidemic - financial instability

Softening economic picture in the euro zone
Inflation no longer a concern — Trichet — 50 bps?
Central Bank FX reserve diversification

Price action overshooting — overbought against GBP

Narrowing yield differential — further rate cuts
ahead
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CUSTOM HOUSE

Fundamental Analysis of Major Currencies

CAD

e Short-term correction in commodities

e Positive trade surplus — fiscal environment

e Country (political) risk

e Employment growth and domestic demand

 Narrowing yield spreads

* |nvestment climate — bearish — likely entered recession in Q4 2008

e OIS still implying 50-75 bps —as much as 100 in further easing
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Forecasts for 2009: USD Rally Loses Steam

PAIR SPOT H1 2009 H2 2009
EURUSD 1.3100 1.2800 1.3300
USDCAD 1.2600 1.2900 1.2400

EURCAD 1.6500 1.6350 1.6150




Canadian Small Cap Equities s

e Risk appetite — surprising performance of small caps

e Attractive valuations?

* Short/medium-term correction in commodities

e Trouble ahead for the highly leveraged

e Qverpaid for drilling rights? Produce able reserves?

e Bargain hunting for assets, properties

e Currency risk




20M652005 - 040262009 (WAN)

Daily QI.GSPT3E, Qi.GSPTXES

=
=] =] =] =] =] =] = =] = =] = =] =] =] = =
o ) =t_ — =1 L'e R e (=11 o o " F— =t_ — ==} Ly (52 [ —_ ) = = = = )
e g = - ] o7 Ii] o o o ™~ — - — = = =] =3 =3 i = = = — nn.um
] _— _— —_ —_ —_ — — —_ — s _ — = = = =) =5 = =] oo o o =
| | | | | | | | \ | ) | | | | | | | | L | L
T ' ' ' ' ' ' ' ' ' ' | ' ' ' ' ' ' | ' | ' | '
H H H H H H H H H H H i H H H H H H i H i H . H
e T R - T e N [ |
' ' i i H H ' ' ' ' i \ i H H ' ' ' j i \ i H H
H H H H H H H H H H H 1 H H H H H H 1 H 1 H 1 H
H H H H H H H H H H H \ H H H H H H \ H \ H \ H
H H H H H H H H H H H \ H H H H H H \ H \ H \ H
N Y [ | J— T I i | e | J— { P Y i | e (I— LR )
' ' [ [ ' [l . . . ' [ [ [ ' ' . . . [ [ [l ] [ ] (]
H H H H H H H H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H H 1 H 1 H 1 H
H H H H H H H H H H H \ H H H H H H \ H \ H \ H
H H H H H H H H H H H \ H H H H H H \ H \ H \ H
R T e R ————- ————— R e e e ————- ————- R e el T R T f————- e
' ' ' ' ' ' ' ' ' ' ' 1 ' ' ' ' ' ' 1 ' 1 ' 1 ' ha
H H H H H H H H H H H 1 H H H H H H 1 H . 1 H
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' T ' ' '
H H H H H H H H H H H \ H H H H H ' . - ' \ H
i el Bl el Tttt el el el Sl il il Rty Rl il el el et Sl el falaleua et o il il [ il g
H H H H H H H H H H H \ H H H H H H \ H H
H H H H H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H H H H
H H H H H H H H H H H \ H H H H H H H H
H H ' ' H H i H H H ' : ' H H i H H ' H ™
F--t----g----q----q----- -—--- - R e et EE R EE R EE P ----- -—--- e e o R A mm - -
' ' ' i H H ' H H ' ' | i H H ' H H B -
H H H H H H H H H H H \ H H H H H H H
H i H H H H H H H H H } H H H H H H i
e T R e T e N e T rrem @
' ' i i H H ' ' ' ' i \ i H H ' ' ' b
H H H H H H H H H H H 1 H H H H H H
H ' H H H H H H H H H ) H H H H H H
L e - . e R e . S o
H H H H H H H H H H H | H H H H H H
H H H H H H H H H H H \ H H H H H H
H H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H H
g P —— - A i D Ie — - - o —m - — v O T R Y RN R u
v ' i i f H v v v v i 1 i f H v v v -
H H H H H H H H H H H | H H H H H H
H H H H H H H H H H H \ H H H H H H
H H H H H H H H H H H H H H H H H H
H H H H H H H H H H H : H H H H H H -
F--t----1----9----a----- - - R e e EEEE R LR - ----- e e e R e I aa ariid = =
' ' ' ' H H H H H ' ' h ' H H H H H
H H H H H H H H H H H | H H H H H H
H H H H H H H H H H H \ H H H H H H
H H H H H H H H H H H H H H H H H H
I S S HEN . A U U JE R U HE N S S S U], PSRN SRR —
1 1 [ [ [ 1 ' ' ' 1 [ [l [ [ 1 ' ' =
H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H
H H H H H H H H H H H \ H H H H H
H H H H H H H H H H H \ H H H H H
T N DU o oo - LMo ___. o oo L S T S od =+
i i d 1 g v i b b i d ] 1 g V b b =
H ' ' ' H H H H H H ' \ ' H H H H
H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H
H H H H H H H H H H H \ H H H H H
H ' H H H H H H H H H 1 H H H H H -
B e . . S S T [ S e telrs - R —
H H H H H H H H H H H \ H H H H H
H H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H H
H H H H H H H H H H H \ H H H H
Lo ___a____. o o oo [ oMb _______a_____ o . [ T T A T (R S =
' ' ' ' H H H i i ' ' j ' H H -
H H H H H H H H H H H \ H H H
H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H
H ' H H H H H H H H H 1 H H H
R I R e R -———— L e e e s R R e el = el e e T e e M
H H H H H H H H H H H | H H H
H H H H H H H H H H H \ H H H
H H H H H H H H H H H | H H H
N Y [ | P — { N L I I | | | J N — L I v N N N s S O U [
v T 1 1 V i h h h v 1 \ 1 V i ]
H H H H H H H H H H H 1 H H H
H H H H H H H H H H H \ H H H
H H H H H H H H H H H \ H H H
H i H H H H H H H H H } H H H
F--—r--—=-=-71-=--=-a-=-=-=—=1=- === - -— == -—-—-- [l il el e atie Bl Belididinis Rl -— - e e o —Ca R I o =
' ' ' ' ' ' ' ' ' ' ' 1 ' ' ' w4
H H H H H H H H H H H 1 H H H
H H H H H H H H H H H \ H H H
IR P e - 4 . =
' ' ' ' H i ' ' ' ' ' } ' B T H -
H H H H H H H H H H H \ H H H H
H H H H H H H H H H H H H H H H
H H H H H H H H H H H 1 H H H H
H H H H H H H H H H H \ H H H
Lo ___a____. o o oo [ oMb _______a_____ o : ' _ o
' ' ' ' H H H i i ' ' | — i ' ' j ' j ' | H =
1 1 1 1 1 1 1 1 ' ' —_— ' ' ' ' 1 ' ' ] '
H H H H H H H H H H T 0 H H H H H 1 H 1 H 1 H
' ' ' ' ' ' ' ' ] g —t— ' ' ' ' ' 1 ' 1 ] 1 1 o
F--—r--—=-=-71-=--=-a3-=-=-==1—=- === - -— === -—-—-- r----r----r--— i ittt -——-- [ il e i s, Badiddidis el Bl 1= - == —- - 1
H H H H H H H i H T H H H H H 1 H \ H : H
H H H H H H H H v H j H H H H H H \ H \ H \ H
. . . . . . . —_— . . . . . . . . . . . . . . .
' ' ' ' ' ] ] —_— ' 1 ' 1 ' ' ' ' ' ' 1 ] 1 ] 1 ]
N Y [ | J— _ o Lomm e b =T S | I — | J— { P Y i | e (I— LR ]
1 1 [ [ [ v [ [ 1 [ ] [ [ [ v v v ] [ [l ] ] 1 o4
H H H H H H i 1 H H H H H H 1 H 1 H 1 H
H H H H H H ' | —_— \ H H H H H H \ H \ H \ H
H H H H H H H H T —— \ H H H H H H \ H \ H \ H
H i H H H H H i LA } H H H H H H } H } H | H
F--—r--—=-=-71-=--=-a-=-=-=—=1=- === - -— == -—-—-- re—_——l -y - Bttt Rttt Rttt -— - -——-- [l il i S e Bl Bl Rl 1= - == e
' ' ' ' ' ' [ T ' T ' ' ' ' ' ' ' ' ' ' ' ' ' ' -
H H H H H H H H 1 H H H H H H 1 H 1 H 1 H
H H H H H H H —_ H \ H H H H H H \ H \ H \ H
' ' ' ' ' ' ' e L ' 1 ' ' ' ' ' ' 1 ' 1 ' 1 '
H H H H H H H -— H H H H H H H h ' ' ' ' '
I D S oo I R == T oo d_ e - [ T O B J I oo
' ' [ [ ' [l ' i . ' [ [ [ ' ' . . . [ [ [l ] [ ] =
H H H H H H H H H H H H H H H H H H H H H H H
' ' ' ' ' | —— ' ' ' 1 ' ' ' ' ' ' 1 ' 1 ' 1 '
H H H H R ' H H H \ H H H H H H \ H \ H \ H
Lo ___a____. P S =it S oMb _______a_____ o . o o Lo Ll __a____. o o D 1
' ' ' e et | H i i ' ' j ' H H H i i j ' j ' | H =
' ' ' P ] ] ] ] ] ] 1 ] ] ] ] ] ] 1 ' 1 ' 1 '
H H H H 0 H H H H H | H H H H H H | H | H | H
A
H ' H H H b H H H H H ) H H H H H H | H ) H | H
Y T FT L rreeE R T e T [ s
H H H H . H H H H H \ H H H H H H 1 H \ H : H
H H H H . | H H H H H \ H H H H H H \ H \ H \ H
H H H H 0 H H H H H \ H H H H H H \ H \ H \ H
H H H H H b H H H H H | H H H H H H | H | H | H
N Y [ { P Y I | | | J— { P Y i | e (I— LR o )
v T 1 1 V b h h v 1 \ 1 V i h h h | 1 \ 1 \ ' =
H H H H H H H H H H 1 H H H H H H 1 H 1 H 1 H
H H H H H . H H H H H \ H H H H H H \ H \ H \ H
H H H H H H H H H H \ H H H H H H \ H \ H \ H
H i H H H H H H H H } H H H H H H } H } H | H
R R R e T L e e T B L L CEr ———-- - R e T s T ———-- ]
' ' ' ' ' 7] ' ' ' ' ' 1 ' ' ' ' ' ' 1 ' 1 ' 1 ' -
Vo H H e H H H H H 1 H H H H H H 1 H 1 H 1 H
' = ' ' ' ' ' ' ' ' ] ' ' ' ' ' 1 ' 1 ' 1 ] '
Lol H H H H H H H H 1 H H H H H H | H 1 H : H o
..................... - B e e B T e e T R S '
' ' ' ' T ' ' ' ' ' } ' H i ' ' ' j ' } ' 1 H n
Tk R R 7= B ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
- H | H H H H H H H H H H H H H H H H H H H
T = H H H H H H H 1 H H H H H H 1 H 1 H 1 H
voogoo il ' JFi— ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
L ooaom-a - a1 e A ST U PR U HE HE R ST B UpU S e I -
v [ [ [ 0 [ v v v v 1 1 [ [ [ v v v T 1 [ 1 ] Ll o
' £ - ] ' L ' ' ' ' ' 1 ' ' ' ' ' ' 1 ] 1 ] 1 ]
. . I . . . . . . . . . . . . . . . . . . .
= D] ' ' ' ' ' ' ' ' ' ' ' ' ' ' I ' I ' I '

L] [y ' T ' ' ' ' ' ' 1 ' ' ' ' ' 1 ' ' ] ' ] '
R e - Rl e e e B ———-- - R T e R B -——-- -- -l
u .ﬂ Iw 1 —_l 1 1 1 1 1 1 ' 1 1 1 1 1 1 ' 1 ' 1 ' 1

oo ' [l ' ' ' ' ' ' ] ' ' ' ' ' 1 ' 1 ' 1 ] '

wniﬂ.w ' |.|_|n ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '

— w oy i e 1 ' ' ' ' ' | ' ' ' ' ' ' ' ' ' ' ' '
- - P PR PR P { T I [l | | TR { TR U Y U [ | (P | T =t
e ﬁv Gy o v v v v v 1 \ f ' i h h h | 1 \ f \ ' =

[ oo o —_ i i i i i i h i i i i i i h i h i h i

crgfEs H H H H H H i H H H H H H i H i H i H

BHo .“.l.l.l_ H H H H H H H \ H H H H H H \ H \ H \ H
@ P EeEs e ' ' ' ' ' ' ' ' ' ' ' ' ' | ' I ' ' ' -
i i = = Rl Tl = e -—-—-- Ll il el i Bttt Bl Bl Claitidid -—--- [l et st il Bt Bl Rl (il (il =

<] R i A H H ' ' ' ' i \ i H H ' ' ' j i \ i H H

@ o H H H H H H H 1 H H H H H H 1 H 1 H 1 H

_"IuIIl Ll v ) T [ ' ' ' ' ' ' ' ] ' ' ' ' ' 1 ' 1 ' 1 ' '

e = H H H H H H H 1 H H H H H H | H 1 H : H -

- R S N I =1
.m.ru_m__.lmumm : 1 : ; ; ; ; : : : . . : : : ; . : : i 1 @

‘W] ' ' ' ' ' ' ' ' ] ' ' ' ' ' 1 ' 1 ' 1 ' 1

-0 = N S

1=} 0 — i — ' ' ' ' ' ' ' ' ] ' ' ' ' ' 1 ' 1 ] ' ] '
R il Il Sl Al Faleiaii el Sttt i el Rttty Rt Sl Al Pl et Sl e el Rty Rl Sttt [l Pl 51

T T T T T T T T T T T T T T T T T T T T € T T
Lo o [=] = = = = [=] = = = = = =] =] = =] = = = = = = [

November 2008 |  December2008 | January 2009

September 2008 October 2008

August 2008

July 2008

Jun 08 |




—_
= =
= o o o o o o o o 9
= n 2 & =2 & =2 B 2 @3 & 3 2 =2 =2 o =
e o = 3 3 3 3 3 L L d o o o 2 oo 992 92 992 92 99 o
o S = om0 oo o= = o =2 Mo .Uum 2 2 F 8 [— =] =) = &= = =) e = 2”
= ES = - = = = = = = = o om oo EY8 e = = ©H M ;om0 oo ol
S FE T T R R R T RN T MU . S P P N 1 S S M MY S M M R T
=1 H 1 1 H H 1 H H H 1 1 H i H H H H H H 1 H H H H 1 H H
=1 H | | H H | H H H | | H f H H H H H H | H H H H | H H
H H 1 1 H H 1 H H H 1 1 H f H H H H H H 1 H H H H 1 H H
o™ ' ' 1 1 ' ' 1 ' ' ' ] ] ' n ' ' ' ' ' ' 1 1 ' ' ' 1 1 '
R e e il T e e e e
o | | | H H H H " H 1 H H H | H H 1
= H | | H H | H H H | | Ly H H H H H H H H H H | H ..w.r
= H i i H H H i i 4 H H H H H H H H H H i H
H H 1 1 H H H 1 1 o H H H H H H H H H H 1 H [
= O S U S S N SN S S SO SN o 1, AU SN S S S SO S N N SN SRS SO IO SR
= ] ] ] ] h h h ey b : . ] h ] h : h ] h ] T
= | H 1 1 H H H 1 [ i H H H H H H H H H H 1 Lok
H H i i H H H i j— f H H H H H H H H H H i o
H H i i H H H i h f H H H H H H H . . . ' I, H
Fa---d---a---a-=-a---o--om - - R R oy EEET EEEEEEE TR R R e il R Rl EE L EEE R SR R
' ' ] ] ' ' ' ] ] " ' ' ' ' ' ' ' ] ] ] 1 e '
H H 1 1 H H H 1 1 h i H H H H H H H H H H 1 e
H H i i H 1 1 | | 1 | H H 1 H 1 i 1 H 1 i i H
R e s e TR R e R st T T ] e e Rt i e R L ol
H H 1 1 H H H i i H HRE H H H H H 1 H H H 1 1 T
H H i i H H H i i H f H H H H H H H H H H i H H
—+ +
Fa===d-=mq-==mmmmdmm o mm o m - - LR R R b et LR EEE LR EEE T LR TEEE TR EEEEE R Rl CECETEEEE EEEES
h h | | H H H | | 1 [N H h H H 1 H H h 1 | H 1
H H | | H H H | | oA H H H H H H H H H | o;
H H 1 1 H H H 1 1 ot H H H H H H H H H 1 H
R S SO U HE U S E U S Ol I - S S E A A RGP S
T A R R = I T B R B AR B RS
H H i i H H H i ' [ - : H H H H H H H H ' : L,
AR R M R SR SN S AR A A S R SN s
[ [ ] ] [ [ [ ] ] [ n [ [ [ [ [ [ [ ] ] 1 ] i—
H H 1 1 H H H 1 1 H R H H H H H H H H H 1 R
H H | | H H H | | H i H H H H H H H H H | I ol
R S SO U R S U S O AN SOy D S S SRR AU SN NI NI A A R S S
H H | | H H H | | \ f H H H H H H H H H H [ H
' ' 1 1 ' ' ] 1 1 ' =y ' ' ' ' ' ' ' ' ] ] 1 ] ]
H H i i H H H i | L — : : : : H H H H : [ H
H H i i H H H i i [T H H H H H H H H H i — H
H H | | \ . . . | | j : . H . \ | : . H | | N .

12
January 2009

05

2 2

15
December 2008

08

November 2008

|  September2008 | Octoher 2008

August 2008

July 2008

June 2008

- . .
; i . :
b | | : :
' : : ' '
3 - - - H B
v . : : . .
. . : : . .
' ' : : ' '
' ' : : ' '
' ' : : ' '
[ [ - L L L
v v h : v v
' ' : : ' '
' ' : : ' '
' ' | | ' :
- - - - - -
H H : : H H
' ' : : ' '
' ' : : ' '
' ' : : ' '
e i
' ' : : ' '
' ' : : ' '
' ' : : ' '
[ [ - L L L
v v h : v v
' ' : : ' '
. . : : . .
' ' : : ' '
' ' : : ' '
. . . . . '
' . . : : . . . ' . : . '
: : : | | : : : : : | : :
: : : | | : : : : : | : :
. v v o L L L [ a L 4 L :
Lo m S
' ' ' : : ' ' ' ' ' : ' '
e : b
. . . . . . ' . ' . h ' .
: : : | | : : : : : | : :
. . . . . . ' . ' . : ' .
: : | : : | : : : | | : : : : : : | : : : : | : :
H H i H H i H H H i i H H H H —_— H i H H H H i H H
o ' ' ' ' ' ' ' ' ' ' ' ' u ' ' ' ok ' ' ' ' ' ' ' ' '
(I ¢ S o Ml _Lo__b___w___ai___f__o I Mo Lol on Moo _L___J____y__ o
o = = : | : : : | | : i : : H e : | : : : : | : :
o | B H H | H H H | | H f H : : I H | H H H H ' : :
—_ by e H H i H H H i i H f H Do = H i H H H H i H H
pril —
Q 1 o £ T 1 1 ' 1 1 1 1 1 1 " 1 = T 1 1 ' 1 1 1 1 1 1 1
Fa---a - ks ——m- - o - - - —--r---F---F---r---r---r---T---L--- R R e e L
. = i+
i [an] [ =gy ] ] ' ] ' ' ' ' ' " ' [ ' ' ' ' ' ' ' ' ' '
' - ' ' : ' ' ' : : ' H ' " ' ' ' : ' ' ' ' : ' '
w | I ' ' : ' ' ' : : ' I ' ' 0 ' ' ' : ' ' ' ' : ' .
S |L|.wbu|._‘ S o L Ll ML LW _L___ ||..=.|m\|L||||r|||L||||_.||||_||||»||||..|||L||||_.|||L||||p||||.|||.
. o ' v . v v v h : v W v f . v ' v . v v . v _ v v
g % I
= EasBs 0 0 G ' oo " : : : : " : :
o T == = ' ' ' ' ' ' ' ' ' I ' ] ' ' ' ' ' ' ' ' ' ' ' '
@w | .ﬂm nhgw H H | H H H | | H f H H H H H | H H H H | H H
R T A R e it S e e il ] (o - R e e e e i e R e e St
L I R . oo Coo T N : @ : . : : 1 : 1 H . 1 :
=M -m H H i H H H i i H f H TM?.." H H H i H H H H i H H
L S 7= P P =P S
[T 0 ﬁi.&. : : | : : : | | : i : i : : : | : : : : | : :
' — (i) wo ' ] ' ' ' ] ] ' " ' ' ' ] ] ] ' ' ' ' ] ' '
| daesiEmE e A H h H H H i i B H H b H H H H . H H H B i B B
v b TR =T i h i i i h h i H i Q_.._.u. i i i h i i i i h i i
| el O e g o = O S S O T TN NN 7= - S i S S S S T ST S S
oL | LS CE 2SS . ' . . . ' ' H H H s . . . ' . . . . ' . .
) e = H | H H H | | H f H H H H H | H H H H | H H
h : ' ' : ' ' ' : : ' I ' ' ' ' ' : ' ' ' ' : ' '
L} .Omo_mm.m. ' ' ' ' : : ' I ' @W. ' ' ' : ' ' ' ' : ' '
— B AR o e - - e B b et ST - B LT R e bl T BT P
[T A A . : R S H m I T H N A H H
o | h : _ . . . . . : : . I . R . . . . . . . : . .
[l : : ' ' ' ' ' : : ' H ' ' v ' ' ' ' ' ' ' : ' '
= T T T T T T T T
= b o = = = = = = * =]
m 2 I & = e e = [7x) [} "y -
CaL I o [ [¥=] ¥y = =3 o
0 o "]




Daily Q." GSPTSE Q." GSPTXES Q." CRB Q." CAD QCAD QCADUSD R

11 J'DEJQDEIB - 2611 .QDDQ (WAM)

Price [ 2= f
CAD : | Price
o 150112008 6 73 | B LAk AT |cap
__aqarow_c;gr GSPL‘{ES Last Trgee? o FTET 13,000
1400112009, 362 [F, 362)08, 36206, 36206 :
BO0 7 -~ i, L BERTAES] Lt ’ﬁ'ade(Lastj"""""""""I""'I --------------------------------------------------------------------------------------------------------------------------------- 12,000
140012000, 36208 . . . b .
N e ECE I e R Rt REEEEEEEEES R AR e BRGREEEEEEE booee- TRl ooood : : : : : : ! ; et : : 11,000
004 : Lo ! ! ! Lo ! ! N ! ! ' ! ! ! ! ! ! ! ! Lo ! ! !
edeenee bomme e P ARREE beeees domeodennan beeees domees D R LRCEED beeees demeen FE- AT E L i TR R demn eeee- ! +10,000
00 TN L s T e
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' 1 1
2 - : S s S S A S S e A S N S S S W V-
Bro e Laﬁ 3 E; T 22
B e L B AN 12
[ ! Eap@l#lp—@.f-@aﬂfD—Deﬁault-Unkno n Instrument ' ' ' ' !
¥ BarOHLE OLCAD Dafanlt UnknowrHhatrumett : ! ! ! o ! ! ' ' N ! ! ! ! ! : : : Lo : : :
% ------ L P R e S 420
i | | | | 1-1-4'1-{ | | | | | | |

U S N A S S SO S S S N S S S S
B R R 1'"H:fwr*[';*'*"“r"r """ A T T R

L A S A A R

:
. ; b ; ; ; b ; ; b Ho .*}l : Lo ; ; ; ; ; ; ; ; Lo ; ;
. ! oo ! ! Lo ! ! . N b ! b ! b ! ! o b !
R ARRRE R S SRR R e SR e R RNt RN R T R AREOEN e MR S brooeedoees 330
.
i i i i i i i i i i i i i i i i L’T" i i i i i i i i i i o i i i |
.

' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ] ' ' ' ' I
i Bl oo B e el oo e [ R i el [l b r---Trotooo 1T [l 1" (il o St 1" oo e [ T [ r-—---- e r=---- ATTT1T AT r=---- 1T ‘3["]
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' v ' ' ' ' ' ' ' ' ' ' ' ' ' ' i

. | | | | | | | | | | . | | | . ; , Uﬁ ; ; | | | | | | - | | | |
s e s e T 3 e e AN A S e s L

T N S S S SR S SR S
O S U B .51 I S e e e KL

T S S S S SR S N A . T L
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' J' ' < ' ' i
T T T T T T T T T S VO NS N NS A N N W N M NS SR NS Ve i R U T ot W

......................................................................................................................................................................................................... L[]
t t t t I I t t t t t t t t t t t t t t t t t t t t t t t t t t t

e .

"""""""""""" F T]-'{."' T e
*}ENUFftt+dCADLEBLR+B15*T t o Ty : : : i | | | . i i i | | | | | | | | - | | | | Price
15m1r2009 uamE 08053 nv&sa 01919 Lt ' by 5 N : : : : : : : : Lo ! ! | cap

811 0 O e T T 0 T

S0 U S0 O O O O O S OO e S O AU O O O O O W L O
B A 1 U S Hlﬁi """ SO 19 1 R B 08
. | | | | | | | | | | . | | | . . . . | | | | | | VH | | |
S O O O O O O O O samﬁhqm ______ ______ LH%Lﬁf_AyﬂﬁﬁmﬁthJ=m ______
A S T N NN N NN NN NN NN N SO NS NS S N N N N
% 23 3 07 14 M 2| 05 M 18 2/ 02 OB 15 22 M@ 06 14 W ¥ 03 40 17 M M 08 15 2228 05 12 19 26 ]

June 2008 | July 2008 | August 2008 |  September2008 | Octoher 2008 |  November2008 |  December2008 | January 2009




-,i‘.;‘:.
7@ty CUSTOM HOUSE

Outlook for Canadian Small Caps s

* Global risk appetite

e Commodities

e USDCAD - commodities and equities leading




