Third Party Research December 20, 2018

BNN BLOOMBERG MARKET CALL

eResearch Corporation is pleased to provide two excerpts from Thursday’s BNN
Bloomberg Market Call Newsletter.

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

Norman Levine, Managing Director of Portfolio Management Corp.

Focus: North American Large Caps

| waited until the Fed announced their hike rate before writing this outlook as, at least in the short-
term, investors were going to buy madly if there were no increase and run if there were.

Well it was a 100-yard dash as investors realized that the Fed is not as dovish as many had hoped.
Even though global growth seems to be slowing, the U.S.A. continues to chug along, at least for
now. Also, it could have been professional suicide had Chairman Powell been seen to succumbing
to President Trump’s interfering tweets, urging the Fed chairman not to raise rates.

Markets around the world are struggling and, so far, a Santa Clause rally remains a hope, not a
reality, with time running out. We think this is a good time to have an extra reserve of cash. We have
no desire to time the market (nobody does that successfully and consistently, lots of one-hit

wonders) but feel it prudent to be carrying cash both as protection as well as for ammunition when
markets stabilize and valuations become too enticing to ignore.

VIDEO: Norman Levine’s 45-Minute Video Interview <CTRL-CLICK> HERE

TWITTER: @levinepmc
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https://www.bnnbloomberg.ca/norman-levine-s-top-picks-dec-20-2018-1.1186602?spUserID=MjIwMDc1NzYwOTY4S0&spJobID=1364243383&spReportId=MTM2NDI0MzM4MwS2&spMailingID=24080625
https://twitter.com/levinepmc
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MARKET OUTLOOK

James Hodgins, President and Chief Investment Officer of Curvature Hedge
Strategies

Focus: Small and Mid-Cap Stocks

The "Everything Bubble", inflated by a decade of experimental central bank money printing and market
interventions has popped.

The size of the mal-investment during this period is unknown, but suffice to say it will mean a lot more
downside for risk assets.

Going forward Curvature Hedge Strategies believes that a well-managed market neutral strategy can out-
perform equities and fixed income on a risk-adjusted basis.

VIDEO: James Hodgins’ 45-Minute Video Interview <CTRL-CLICK> HERE

WEBSITE: www.curvaturehedge.com

Hit

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.bnnbloomberg.ca/james-hodgins-top-picks-dec-20-2018-1.1186831?spUserID=MjIwMDc1NzYwOTY4S0&spJobID=1364243383&spReportId=MTM2NDI0MzM4MwS2&spMailingID=24080625
http://www.curvaturehedge.com/
https://www.bnn.ca/
https://www.bnn.ca/market-call
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eResearch Corporation

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
Contributing Analyst

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 Authors and do not necessarily reflect
those of eResearch Corporation.
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