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Corporate America vs. The World

April 2012 saw the continuation of the market softness that started in March. During
the month, the MSCI World Index dropped 1.4%. Economic data from China, the
U.S. and Europe continued to disappoint. Europe’s political kerfuffle poked its head
up again on the back of the Greek parliamentary and French presidential elections.
In the U.S., the back and forth between the QE, No QE interpretations of the Fed
Chairman Ben Bernanke’s comments rocked markets up and down. As a result, the
Volatility Index increased 10% over the month.

The S&P 500 and the S&P/TSX Composite Indices finished 0.8% and 0.7% lower
respectively. Corporate America was the rising star kicking off earnings season with
decent results, providing a buffer from the renewed European concern. In the Euro-
zone, as political issues were placed on the forefront, the EuroStoxx 50 Index
plunged 6.9%. Notably, Spain’s major index dropped a whopping 12.5%. Emerging
markets retreated 1.5% this month, based on the MSCI Emerging Markets Index.
This time around, China was the only country to end in positive territory.

Sector Watch

In the U.S., Telecom Services (4.2%) and Utilities (1.8%) helped mitigate the other
sectors’ losses. Financials (-2.5%) and Information Technology (-1.9%) were the
poorest performing sectors. Worth noting is the weak return of Energy stocks
despite higher energy prices, due to poor earnings reports for this sector.

In Canada, Materials (-6.1%) dragged the resource-heavy TSX down. Health Care
(+5.9%) and Consumer Staples (+3.6%) were the biggest gainers. Energy, unlike
its U.S. counterpart, performed well. With earnings season starting later in Canada,
stocks were able to pick up on the back of higher oil prices. See Table of Numbers
below.

Commodities, Currencies and Bonds

April's commodity picture was slightly brighter than last month’s, with the
Commodity Index (CRB), which tracks 18 commaodities, down only 0.8%, compared
to March’s 4.3% decline. China remains a tough call for analysts as they released
mixed economic data over the course of the month. This has a significant impact
because China remains the world’s largest commodity buyer. Energy markets
finished in the green, even the black sheep (read natural gas). Natural Gas prices
edged 1.2% higher, which is a very tiny step given prices are down more than 28%
YTD. Precious metals posted losses. While Gold was only marginally lower, Silver
declined 4.7%. In the agriculture world, Soybeans futures continued to increase the
most. They are up more than 25% since January.

The U.S. and Canadian bond markets saw yields trend lower with the Canadian
10yr breaking under the 2% handle.
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Wow # of the Month:

Germany'’s Index is up about 15% YTD,
while Spain’s declined more than 18%.
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Big News and the TSX Composite
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1) Chinese manufacturing data disappoints, round 1
2) Canadian market is closed for Easter
3) VIX hits 20
4) Alcoa kicks off U.S. earnings season positively
5) Google announces a stock split dividend
6) Argentina announces its decision to nationalize oil producer, YPF SA
7) IMF gets funding and approval by G20 to increase its firepower
8) First round of French election draws Francois Hollande and current President, Nicolas Sarkozy
9) Apple beats estimates once again
10) Chinese manufacturing data disappoints, round 2
11) Home stretch for Greek parliamentary elections
12) Half way point for U.S. earnings season - so far so good
13) S&P downgrades Spain to BBB- from A
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 YTD
TSX Composite 13% -3% 30% 6% -14% -14% 24% 12% 22% 15% 7% -35% 31% 14% -11% 3%
S&P 500 31% 27% 20% -10% -13% -23% 26% 9% 3% 14% 4% -38% 23% 13% 0% 11%
NASDAQ 2% | 40% | 86% | -39% | -21% | -32% | 50% 9% 1% 10% | 10% | -41% | 44% | 17% | 2% | 17%
US Small Cap 21% | 3% | 20% | -4% 1% | -22% | 45% | 17% 3% 17% | 3% | -35% | 25% | 25% | 5% | 10%
Europe 37% | 32% | 47% | 3% | -20% | 37% | 16% 7% 21% | 15% 7% | -44% | 21% | 6% | -17% | 0%
Japan 21% | 9% | 37% | -27% | -24% | -19% | 24% 8% 40% 7% | -11% | -42% | 19% | 3% | -17% | 13%
EAFE 0% 18% 25% -15% -23% -18% 35% 18% 11% 23% 9% -45% 28% 5% -15% 7%
Emerging -13% | -28% | 64% | -32% | -5% 8% | 52% | 22% | 30% | 29% | 36% | -54% | 74% | 16% | -20% | 12%
Canadian Short Bonds| 4% 6% 4% 7% 9% 4% 4% 4% 2% 4% 5% 8% 2% 2% 3% 0%
Canadian Long Bonds | 19% 12% -6% 13% 5% 11% 8% 10% 15% 3% 5% 12% -5% 12% 20% -1%
US Short Bonds 7% 7% 3% 8% 8% 6% 2% 1% 2% 4% 7% 7% 1% 2% 2% 0%
US Long Bonds 15% | 14% | 9% | 20% 4% 17% 2% 8% 6% 2% 10% | 25% | -13% | 10% | 29% | -2%
Gold 21% | 0% 0% -5% 2% 25% | 19% 6% 18% | 23% | 31% 6% 24% | 30% | 10% 6%
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Big Table of Numbers

Americas Level Imo  3mo 6mo 12mo  YTD 71sx Sector Performance 1mo 3mo 6mo 12mo YTD
S&P/TSX Composite 12,293 -0.8 -1.3 0.3 -11.8 2.8 Materials 6.1 2149 2153 251 6.1
S&P/TSX Comp Total Return 34,558 -0.6 -0.6 18 9.4 38 Energy 1.0 36 06 174 0.2
S&P 500 1,398 0.7 6.5 115 25 11.2  Industrials 2.0 2.1 7.0 -15 4.8
S&P 500 Total Return 2,415 -0.6 7.1 12.8 4.8 11.9 Consumer Disc 14 11.1 12.1 -3.7 14.8
Dow Jones Ind Avg 13,214 0.0 4.6 10.5 31 8.2 Consumer Staples 36 10.8 11.7 12.5 10.7
NASDAQ Comp 3,046 -15 8.3 135 6.0 16.9 Health Care 5.9 175 46.3 18.8 22.3
Mexico Bolsa 39,461 0.2 54 9.1 6.8 6.4 Financials -0.4 6.7 7.8 4.1 9.4
Europe Info Tech -35 -2.3 -12.7 -45.4 3.9
Euro Stoxx 50 2,306 69  -46 -3.3 -234  -04 Telecom Svs -11 -0.8 34 11 -3.2
England (FTSE) 57 05 10 35 55  3p Uties 15 26 14 36 14
France (Cac 40) 3213 62 26 09 218 17 S&P500SectorPerformance
Germany (DAX) 6761 27 47 101  -100 145 Maerias(Us) L0 14 68 89 95
Spain (IBEX) 7011 425 476 217 356 g2 Crew(US) 0030 08 24
Asia Industrials (US) -1.1 2.3 111 -4.4 9.4
- Consumer Disc (US) 12 10.5 17.2 12.7 17.0
Japan (Nikkei) 9521 56 82 59 83 126 o mer Staples (US) 0.1 6.7 100 8.4 49
Hong Kong (Hang Seng) 21,094 2.6 35 6.2 -11.1 14.4 Health Care (US) 03 49 118 65 81
Australia (ASX 200) 4,397 14 31 2.3 -8.8 8.4 Financials (US) 25 97 143 59 18.4
BRIC Info Tech (US) -1.9 104 155 13.3 18.8
Brazil 61,820 4.2 -2.0 6.0 -6.5 89  Telecom Svs (Us) 42 9.1 9.6 15 49
Russia 1,590 2.9 0.8 17 215 151 utilities (US) 18 28 25 78 1.0
India 17,319 05 0.7 2.2 -9.5 12.1
China 23% 59 45 29 77 90 Bloomberg/EFFAS Gov Bonds imo 3mo 6mo  12mo YTD
MScl Al 02 07 19 88 05
World 1,294 -14 43 6.3 -6.8 94 15 years 01 05 0.1 3.3 04
EAFE 1,516 2.4 2.0 0.7 -15.6 73 590 years 04 0.8 20 10.7 03
Emerging Markets 1,026 -15 0.7 31 -14.8 120 10+ years 0.8 0.9 56 20.2 07
Canadian Yields Current -1mo -3mo -6mo -12mo
Foreign Indices in CAD$ iImo  3mo 6mo 12mo YD 3MT-bills 11 0.9 09 0.9 1.0
S&P 500 1.9 4.9 10.0 71 7.4 2-yr Govt Bonds 13 1.2 1.0 1.0 1.7
S&P 500 Total Return 18 54 112 94 g1  SyrGovtBonds 16 16 13 15 26
Euro Stoxx 50 87 49 89 285 .17 10yrGovtBonds 20 2L 1923 32
MSCl World 25 27 49 27 58 30-yr ('Sovt Bonds 2.6 2.7 25 29 37
MSCI EAFE 35 04 06 119 35 2SNl
MSCI Emerging 26 09 17 110 g2 CMTHs 01 01 ol 00 00
2-yr Treasury Bonds 0.3 0.3 0.2 0.2 0.6
5-yr Treasury Bonds 0.8 1.0 0.7 1.0 2.0
Source: Bloomberg, Prices and percentage change as of end of April, 2012 10-yr Treasury Bonds 19 29 18 21 33
30-yr Treasury Bonds 3.1 33 29 31 44
Currency Levels
Canadian Spot 0.99 1.00 1.00 1.00 0.95
Cdn - Euro 0.77 0.75 0.76 0.72 0.71
Cdn - Australian 0.97 0.97 0.94 0.95 0.96
Euro - US 1.32 1.33 131 1.39 1.48
Yen - US 79.82 82.87 76.27 78.17 81.19
British Pound - US 1.62 1.60 1.58 1.61 1.67

Trade Weighted Dollar 78.78 79.00 79.29 76.17 72.93
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More Tables of Numbers

Energy Level 1mo 3mo 6mo 12mo YTD  Grains Level 1mo 3mo 6mo 12mo YTD
Nat Gas (Us/MMBtu) $2.29 12 -186 443 547 -28.2  Corn (US/bu) $6.60 25 33 2.0 -12.4 21

WTI Crude (US/bbl) $104.87 13 5.2 133 -15 54 Wheat (US/bu) $6.48 2.0 2.7 31 -15.8 -0.8
Gasoline (USd/gal) 312.46 -3.8 5.7 15.1 -1.3 140  Soybeans (US/bu) $15.03 7.1 25.4 245 7.9 25.4
Heating Oil (usd/gal) 318.42 0.2 6.4 8.9 -3.6 11.9 Livestock

Precious Metals Hogs (US/Ib) $0.86 -5.0 -12.5 -13.6 -8.3 -10.0
Gold (US/oz) $1,664 -0.5 -4.5 -3.8 6.3 5.9 Cattle (US/Ib) $1.14 -1.7 -10.7 -8.0 5.3 -8.4
Silver (US/oz) $31.02 4.7 -7.0 -9.9 -36.0 10.8  Soft Commodities

Industrials Cocoa (US/MT) $2,219 -1.2 -5.6 -19.3 -34.4 33

Aluminum (US/Ib) $0.95 -1.0 -7.1 -6.8 -26.0 25 Sugar (USD/Ib) $21.12 -11.3 -6.7 -13.9 8.1 -6.4
Nickel (US/Ib) $8.09 0.2 -14.6 9.1 -32.8 -4.8 FCOJ (USD/Ib) $14185  -12.2 -21.3 -12.9 -11.6 -15.9
Copper (US/Ib) $3.81 05 1.0 51 9.9 10.5  Coffee (USD/Ib) $179.55 2.9 -18.7 -23.0 -39.8 -22.7
Lead (US/Ib) $0.97 5.2 2.9 32 -13.8 5.6

Tin (US/Ib) $10.33 0.1 -6.4 35 -28.9 18.6

Zinc (US/Ib) $0.94 31 2.1 31 -8.2 11.8

Lumber (us/1000bf) $285 9.2 14.8 27.1 20.2 15.3

Cotton (USD/Ib) 89.40 -4.8 -6.5 -100  -20.2 21

Long Term Returns (annualized) yr 2yr 3yr Syr yr 10yr 15yr 20yr

S&PITSX Comp (price) -11.8 0.3 9.0 -7 4.0 49 4.9 6.7

S&P/TSX Total Return 9.4 31 12.0 11 6.8 7.4 7.2 9.1

S&P 500 (price) 25 8.5 16.8 -1.2 27 2.6 38 6.3

S&P 500 Total Return 48 10.8 19.2 1.0 4.9 4.6 5.6 8.4

NASDAQ (price) 6.0 113 21.0 3.8 6.8 6.1 6.1 8.7

Europe

Euro Stoxx 50 -23.4 -9.5 -1.0 -12.1 -34 4.3 04 3.8

England (FTSE) -5.5 16 10.6 22 2.6 11 17 39

France (Cac 40) 218 -8.3 0.6 -11.6 2.8 -3.2 13 2.3

Germany (DAX) -10.0 5.0 12.3 -18 7.1 3.0 4.6 7.0

Spain (IBEX) -35.6 -18.3 8.1 -13.4 -35 -15 11 49

Asia

Japan (Nikkei) -33 7.2 2.0 -11.2 2.1 -1.9 -4.6 -3.0

Hong Kong (Hang Seng) -11.1 0.0 10.8 0.8 6.1 6.3 33 7.1

Australia (ASX 200) -8.8 -4.4 5.3 6.5 14 27 4.0

BRIC

Brazil -6.5 -4.3 9.3 4.8 13.9 16.8 12.9

Russia 215 0.6 24.1 -39 13.1 15.2 11.3

India 9.5 -0.7 14.9 45 15.9 17.9 10.6 7.8

China -17.7 -8.6 11 -9.0 10.9 37 37 8.8

MSCI

World -6.8 39 13.0 -39 2.0 29 29 49

EAFE -15.6 -11 8.5 1.4 0.5 27 18 35

Emerging Markets -14.8 0.3 15.7 11 9.8 11.3 4.7 5.6

Bonds

All Government Bonds 8.8 7.0 48 5.8 54 6.1 6.3

International Returns in Cdn Dollars

S&P 500 (price) 7.1 6.9 9.9 -35 0.8 2.0 14 5.2

S&P 500 Total Return 94 9.1 12.2 -14 13 0.1 3.2 74

Euro Stoxx 50 -28.5 111 -6.9 -14.6 -6.3 5.0
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The opinions, estimates and projections contained herein are those of the author as of the date hereof and are subject to change without notice and may
not reflect those of Macquarie Private Wealth Inc. (MPW). Every effort has been made to ensure that the contents of this document have been compiled
or derived from sources believed to be reliable and contains information and opinions which are accurate and complete. However, neither the author nor
MPW makes any representation or warranty, expressed or implied, in respect thereof, or takes any responsibility for any errors or omissions which may
be contained herein or accepts any liability whatsoever for any loss arising from any use of or reliance on this report or its contents. Past performance
may not be repeated. Information may be available to MPW which is not reflected herein. This report is not to be construed as an offer to sell or a
solicitation for or an offer to buy any securities.

No entity within the Macquarie Group of Companies is registered as a bank or an authorized foreign bank in Canada under the Bank Act, S.C. 1991, c.
46 and no entity within the Macquarie Group of Companies is regulated in Canada as a financial institution, bank holding company or an insurance
holding company. Macquarie Bank Limited ABN 46 008 583 542 (MBL) is a company incorporated in Australia and authorized under the Banking Act
1959 (Australia) to conduct banking business in Australia. MBL is not authorized to conduct business in Canada. No entity within the Macquarie Group of
Companies other than MBL is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Australia), and their obligations do not
represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of any other
Macquarie Group company. Macquarie Private Wealth Inc. is a member of the Canadian Investor Protection Fund and IIROC.
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