Third Party Research April 9, 2018

BNN MARKET CALL

eResearch Corporation is pleased to provide two excerpts from Monday’s BNN
Market Call Newsletters.

Set out below are the respective Market Outlook commentaries from two leading
investment analysts, plus Links to their respective 45-minute video interviews.

MARKET OUTLOOK

Greg Dean, Principal and Portfolio Manager at Cambridge Global Asset Management
Focus: Small and Mid-Cap Stocks

The return of volatility is going to be a very good thing for our clients in the long run. In the short run,
it will take some re-getting used to, but it is normal, healthy, and quite helpful to creating wealth in
the stock market. It is hard for a team of bottom-up stock pickers like us to add much value when
markets are expensive and volatility is low. We are much more comfortable when others are
uncomfortable.

Trying to predict the market is not something my team or | spend a lot of doing. We are bottom-up
stock pickers trying to identify high quality and under-valued businesses.

We are late cycle in the economy, so it is a time to be cautious given the economic data looks good,
interest rates are on the rise, and investor sentiment is quite high in general. Client sentiment is also
very high and that is something that worries me; historically, clients have not been able to be greedy
and fearful at the right times, so | pay attention to this closely.

We feel confident in our team and our ability to execute over a multi-year period and think there
continues to be great opportunities to allocate capital to thus create value for our clients.

VIDEO: Greg Dean 45-Minute Video Interview <CTRL-CLICK> HERE

WEBSITE: www.ci.com
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https://www.bnn.ca/greg-dean-s-top-picks-april-9-2018-1.1051285?spUserID=NzkzMDI5OTU2NTAS1&spJobID=1204133599&spReportId=MTIwNDEzMzU5OQS2&spMailingID=19648885
http://www.ci.com/web/home.jsp
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BUSINESS NEWS NETWORK Market Call Newsletter

MARKET OUTLOOK

Lorne Steinberg, President of Lorne Steinberg Wealth Management
Focus: Global Value Stocks and High-Yield Bonds

The threat of trade wars combined with rising interest rates is causing increased market volatility.
Increased tariffs would slow global economic growth, and cause disruption for various industries and
consumers. If companies are worried about possible tariffs, they will not be willing to make long-term
investments. That is why most business groups are lobbying for continuation of reduced tariff
policies. If the rhetoric continues, this issue will continue to influence investors.

Interest rates are another matter. Thus far, the Fed has been raising rates at a measured pace. But,
with the current strong jobs market, an uptick in inflation could cause the Fed to raise rates faster
than anticipated, which would most certainly cause pain for investors. Stock market valuations are
not cheap. It is no coincidence that some of the best performers have been the most negatively
impacted during the current market weakness. Investors should be very focused on owning that
which offers compelling value, and maintaining a reasonable cash position to take advantage, if
opportunities present themselves.

VIDEO: Lorne Steinberg 45-Minute Video Interview <CTRL-CLICK> HERE
TWITTER: @steinbergwealth

WEBSITE: www.steinbergwealth.com
NEWSLETTER: www.steinbergwealth.com/subscribe

BNN.CA

To access the BNN Home Page, <CTRL-CLICK> here: BNN

To go to BNN Market Call Afternoon, <CTRL-CLICK> here: Market-Call-Afternoon

To go to BNN Market Call Tonight, <CTRL-CLICK> here: Market-Call-Tonight

BNN's Morning Newsletter and evening Market Call Newsletter can be delivered to your
inbox by going to <CTRL-CLICK> here: www.bnn.ca/subscribe.
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https://www.bnn.ca/lorne-steinberg-s-top-picks-april-9-2018-1.1051707?spUserID=NzkzMDI5OTU2NTAS1&spJobID=1204133599&spReportId=MTIwNDEzMzU5OQS2&spMailingID=19648885
https://twitter.com/SteinbergWealth
http://www.steinbergwealth.com/
http://www.steinbergwealth.com/subscribe
https://www.bnn.ca/
https://www.bnn.ca/market-call
https://www.bnn.ca/market-call-tonight
http://www.bnn.ca/subscribe

BNN

BUSINESS NEWS NETWORK Market Call Newsletter

eResearch was established in 2000 as Canada's first equity issuer-sponsored research
organization. As a primary source for professional investment research, our Subscribers
(subscription is free!!!) benefit by having written research on a variety of small- and mid-cap,
under-covered companies. We also provide unsponsored research reports on middle and larger-
sized companies, using a combination of fundamental and technical analysis. We complement
our corporate research coverage with a diversified selection of informative, insightful, and
thought-provoking research publications from a wide variety of investment professionals. We
provide our professional investment research and analysis directly to our extensive subscriber
network of discerning investors, and electronically through our website: www.eResearch.ca.

Bob Weir, CFA, Director of Research

Note: All of the comments, views, opinions, suggestions, recommendations, etc., contained in this Article, and
which is distributed by eResearch Corporation, are strictly those of the Author and do not necessarily reflect
those of eResearch Corporation.
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