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TSX Recovery Slows
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US Treasury Yield Curve Steepens
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Monthly Market Monitor (M°)

November Sees Some Risk Off Trading

After three solid months of strong performance off the summer weakness, there
were some headwinds for many markets in November. The European
sovereign debt issues raised their ugly head once again, this time focused on
Ireland and potentially other financially stressed Euro nations. This caused a
reversal from strong gains early in the month to weakness in the second half.
The S&P 500 was up 3.6% during the first trading week of November, but
finished the month down 0.2%. Canada’s TSX fared much better: up 2.2%,
thanks to the heavier weighting in gold and energy. Globally, the MSCI World
index declined by 2.3%, dragged lower by weakness in emerging markets,
European equities and impacted by a strong U.S. dollar (the index is quoted in
U.S. dollars).
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There was a ‘risk off’ trade occurring during the months, which had emerging
markets such as Brazil and China off 4.2% and 5.3% respectively. With the ‘risk
off’ trade, the U.S. dollar also rallied against most currencies, most notably the
euro.

Sector Watch

In Canada, it was the Energy (+3.5%) and the Materials (4.9%) sectors that did most
of the heavy lifting for the TSX in November , since their combined weighting
represent almost 50% of the market. Consumables, which include coal and uranium
companies, were the drivers for energy, while precious and base metal miners
helped the materials. The Information Technology sector (+6.7%) was propelled
higher by Research in Motion, but this sector had only minor weighting in the TSX.

In the U.S., Energy (+5.1%) and Consumer Discretionary (+2.4%) were the only
good spots for the S&P 500. On the consumer side, there were some strong moves
in the auto sector and Durables & Apparel. Health Care (-3.2%), Utilities (-3.6%)
and Information Technology (-1.8%) were the laggards.

Commodities & Bonds

Bonds didn’t do very well in November in either Canada or the U.S. as yields moved
marginally higher across the curve. There was also a material decline in the euro
against just about every other currency on concerns over the European sovereign
debt situation. The euro lost 7% of its value against the U.S. dollar, as the greenback
also benefited from a flight to safety during the month.

The CRB Commodity Index finished November roughly flat, but that doesn't tell the
whole tale. After rising 6% in the first couple weeks, the CRB declined during the
‘risk off’ period of the month back to where it started. Industrial Metals (copper, zinc,
tin) and agriculture commodities were weakest, while energy and precious metals
were strong. Silver rose 15% during the month and is now up 45% during the past
three months. Meanwhile, gold broke through $1,400 and made a new all-time high
of $1,424 before finishing the month still up at $1,386/0z.
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Big Table of Numbers
Americas Level Imo  3mo 6mo 12mo  YTD  TSX Sector Performance 1mo 3mo 6mo 12mo YTD
S&PITSX Composite 12,953 2.2 8.7 10.1 0.0 10.3 Materials 49 11.7 26.1 0.0 30.0
S&P/TSX Comp Total Return 35,047 24 9.4 116 0.0 13.0 Energy 35 9.6 7.1 0.0 25
S&P 500 1,181 -0.2 125 8.4 0.0 5.9 Industrials 11 5.2 9.6 0.0 10.7
S&P 500 Total Return 1,982 0.0 13.1 95 0.0 7.9 Consumer Disc 0.6 6.8 8.8 0.0 18.6
Dow Jones Ind Avg 11,006  -1.0 9.9 8.6 0.0 55 Consumer Staples -24 4.0 123 0.0 5.6
NASDAQ Comp 2,498 -0.4 18.2 10.7 0.0 10.1  Health Care -4.6 34 325 0.0 426
Mexico Bolsa 36817 35 162 149 0.0 146  Financials 03 6.7 28 00 41
Europe Info Tech 6.7 27.8 -0.5 0.0 -7.3
Euro Stoxx 50 2651 68 L1 16 00  -106 lclecomSys 04 29 98 00 177
England (FTSE) 552 26 58 65 00 21 Vites 22 o 1000 100
France (Cac 40) 360 58 34 29 00 -3 >uBS00SectorPerformance
Germany (DAX) 6688 13 129 121 00 123 Materals(US) 0.9 157 112 00 8.9
) Energy (US) 51 211 17.4 0.0 8.2
Spain (IBEX) 9267 143 90 100024y chals US) 0.8 149 92 00 152
Asia Consumer Disc (US) 24 197 116 00 209
Japan (Nikke) 997 80 126 17 00 58 oonqimer Staples (US) 13 6.9 82 0.0 6.6
Hong Kong (Hang Seng) 23,008 04 12.0 16.4 0.0 5.2 Health Care (US) 32 75 5.0 0.0 35
Australia (ASX 200) 4,584 -1.7 41 35 0.0 -5.9 Financials (US) 09 6.5 17 0.0 0.2
BRIC Info Tech (US) -1.8 17.2 9.3 0.0 37
Brazil 67,705  -4.2 3.9 74 0.0 -13 Telecom Svs (US) -14 6.3 16.8 0.0 4.4
Russia 1,598 0.7 12.4 154 0.0 10.6 Utilities (US) -3.6 -0.2 7.0 0.0 -1.8
India 19,521 -2.6 8.6 15.2 0.0 11.8
China 2820 53 69 88 00 139 Bloomberg/EFFAS Gov Bonds 1mo 3mo  6mo  12mo YTD
MSCI Al 10 07 31 00 6.2
World 1,194 2.3 10.4 10.5 0.0 2.1 1-5 years 06 05 19 0.0 28
EAFE 1,535 -5.0 1.7 12.6 0.0 2.9 5-10 years 17 1.2 3.7 0.0 6.9
Emerging 1,076 2.7 10.9 16.1 0.0 8.7 10+ years 12 05 4.9 0.0 125
Canadian Yields Current  -lmo  -3mo  -6mo -12mo
Foreign Indices in CAD$ imo  3mo 6mo 12mo YTD SMT-bills 10 10 07 05 10
S&P 500 05 8.4 65 0.0 3.2 2-yr Govt Bonds 1.6 14 12 18 1.6
S&P 500 Total Return 07 89 76 00 51 5-yr Govt Bonds 23 20200 2123
Euro Stoxx 50 127 03 53 00  -210 10-yr Govt Bonds 31 28 28 33 81
30-yr Govt Bonds 35 34 34 37 35
MSCI World 17 6.4 8.6 0.0 -0.5 .
U.S. Yields
MSCI EAFE . 4.4 3.7 10.6 0.0 -5.4 3M T-bills 0.2 01 01 0.2 0.2
MSCI Emerging 20 6.8 1l 00 60 2-yr Treasury Bonds 0.5 0.3 0.5 0.8 05
5-yr Treasury Bonds 15 12 13 2.1 15
10-yr Treasury Bonds 2.8 2.6 25 33 2.8
30-yr Treasury Bonds 41 4.0 35 4.2 41
Currency Levels
Canadian Spot 1.03 1.02 1.07 1.04 1.03
Cdn - Euro 0.75 0.70 0.74 0.78 0.75
Cdn - Australian 1.02 1.00 1.05 1.13 1.02
Euro - US 1.30 1.39 1.27 1.23 1.30
. Yen - US 83.69 80.40 8420 91.26 83.69
Source: Bloomberg, Prices and percentage change as of end of British Pound - US 156 160 153 145 156
November, 2010 Trade Weighted Dollar 81.20 7727 8320  86.59 81.20




Macquarie Private Wealth Inc. Canada
More Tables of Numbers
Energy Level 1mo 3mo 6mo  12mo YTD  Grains Level 1mo 3mo 6mo 12mo YTD
Nat Gas (US/MMBtu) $4.18 2.0 -102 -235 0.0 -38.2  Corn (US/bu) $5.30 -8.9 24.9 47.6 0.0 27.9
WTI Crude (US/bbl) $84.11 2.4 104 6.9 0.0 0.4 Wheat (US/bu) $6.50 9.3 0.3 42.1 0.0 20.1
Gasoline (USd/gal) 218.68 5.7 15.4 11.6 0.0 35 Soybeans (US/bu) $12.43 14 233 326 0.0 19.5
Heating Oil (Usdigal) 232.44 2.8 12.4 8.1 0.0 1.6 Livestock
Precious Metals Hogs (US/Ib) $0.76 54 0.0 47 0.0 9.7
Gold (US/oz) $1,386 1.9 10.7 135 0.0 252 Cattle (US/Ib) $1.06 4.1 5.7 134 0.0 17.7
Silver (US/oz) $28.21 14.6 449 52.1 0.0 66.1  Soft Commodities
Industrials Cocoa (US/MT) $2,807 0.9 13 -7.8 0.0 -14.4
Aluminum (US/Ib) $1.02 -34 94 8.5 0.0 -2.3  Sugar (USD/lb) $27.55 -5.4 426 76.0 0.0 30.9
Nickel (US/Ib) $10.44 0.2 112 76 0.0 232 FCOJ (USDIIb) $149.20 5.4 5.1 36 0.0 7.0
Copper (US/Ib) $3.79 2.0 12.4 20.5 0.0 134  Coffee (USD/Ib) $201.20 2.0 12.7 453 0.0 40.0
Lead (US/Ib) $1.01 -8.9 7.7 20.5 0.0 8.3
Tin (US/Ib) $11.11 -4.3 166 368 0.0 445
Zinc (US/Ib) $0.96 -12.8 2.3 9.1 0.0 -175
Lumber (Us/1000bf) $247 -39 20.8 9.5 0.0 205
Cotton (USD/Ib) 117.34 2.6 385 47.0 0.0 51.3
Long Term Returns (annualized) 1yr 2yr 3yr Syr yr 10yr 15yr 20yr
S&PITSX Comp (price) 132 18.2 -1.8 3.7 74 39 7.1 7.3
S&P/TSX Total Return 16.3 21.9 12 6.6 10.1 6.3 9.3 9.8
S&P 500 (price) 78 148 7.3 11 16 11 46 6.7
S&P 500 Total Return 9.9 17.4 5.1 1.0 3.6 0.8 6.4 8.9
NASDAQ (price) 16.5 27.6 2.1 23 35 0.4 59 10.2
Europe
Euro Stoxx 50 5.2 44 -15.5 5.1 0.1 -5.7 41 5.7
England (FTSE) 6.5 135 -4.9 04 35 -1.0 28 48
France (Cac 40) -1.9 5.2 -14.0 -4.6 0.8 -4.8 4.6 4.1
Germany (DAX) 18.9 19.7 5.3 5.2 8.6 0.5 7.5 8.0
Spain (IBEX) -20.4 2.0 -16.2 2.6 36 0.1 6.7 7.2
Asia
Japan (Nikkei) 6.3 8.0 -14.1 1.7 0.2 -3.8 4.1 -4.0
Hong Kong (Hang Seng) 5.4 28.7 -7.0 9.0 9.3 5.1 5.8 10.8
Australia (ASX 200) 25 10.7 -11.1 -0.2 5.3 34 5.3
BRIC
Brazil 1.0 36.0 24 16.2 18.9 17.7 20.0
Russia 16.2 55.8 -10.4 9.0 17.1 27.3 23.1
India 15.3 46.5 0.3 173 213 17.2 133 15.0
China 117 22.8 -16.7 20.7 10.6 31 104
MSCI
World 39 15.6 95 0.6 29 0.1 35 5.0
EAFE -16 14.6 127 -0.9 36 0.6 23 35
Emerging Markets 12.9 429 4.7 10.0 14.6 12.7 6.1 9.4
Bonds
All Government Bonds 44 44 5.5 5.1 5.7 6.1 6.6
International Returns in Cdn Dollars
S&P 500 (price) 47 44 6.4 -3.6 -1.8 5.0 26 6.0
S&P 500 Total Return 6.8 6.8 -4.3 -1.6 0.2 3.2 45 8.2
Euro Stoxx 50 -20.3 -39 -18.1 5.7 2.1 -5.8
MSCI World 0.9 52 8.7 3.1 05 -4.0 16 43
MSCI EAFE -4.4 43 -119 -34 0.2 -34 0.4 2.8
MSCI Emerging Markets 9.7 30.0 -3.8 7.2 10.8 8.2 4.2 8.7
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This material is provided for general information and is not to be construed as an offer or solicitation for the sale or purchase of securities mentioned herein.

Past performance may not be repeated. Every effort has been made to ensure the contents of this letter 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 Macquarie Private Wealth Inc. (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 or reliance on this report or its contents. Macquarie Private Wealth Inc. is a member
of Canadian Investor Protection Fund and IIROC.

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.




