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Book value vs market value explained. This is a question
we get asked often and | have to remind myself of the
answer from time to time when looking at my
statements.

What Happened?

After raising the overnight interest rate 3 times in 2018 to
1.75%, the Bank of Canada (BoC) has paused. In March
the BoC kept its target interest rate steady and indicated
it would be doing so for an extended period, citing an
economic slowdown and high consumer debt levels.

Canadian budget. Government is looking to stimulate.

The US Federal Reserve indicates that there will be no
interest rate hikes in 2019 and will end the shrinking of
its balance sheet by September.

The US treasury yield curve inverted for the first time
since 2007 (yields on 3 month treasuries were greater
than 10 year treasuries). This is important because it has
been a fairly reliable predictor of recessions.

S&P 500 is on its longest bull run ever (no decreases of
20% or more), but it is the second slowest with
annualized growth of 17.66%.

US crude oil price has best start to a year ever.

The US is not in a rush to complete trade deal with
China.

President Donald Trump vetoed the measure reversing
his declaration of a national emergency to fund the
border wall between the US and Mexico.

One in _five US companies have said that China has
stolen their intellectual property.

China's economy grew at 6.6% in 2018, the slowest
pace in 28 years.

The European Central Bank cut its growth forecast and
introduced new monetary stimulus.

UK Parliament votes to delay Brexit. EU Council extends
Brexit deadline to April 12" from March 29". One million
people marched to demand a second referendum and 5
million people have signed a petition to revoke Article 50
which gives any EU member state the right to quit the
bloc.

Markets (as of March 31%, 2019)

Stocks Benchmark March YTD
Canada S&P TSX Composite 0.64% 12.42%
United
States S&P 500 1.79% 13.07%
International MSCI EAFE 0.09% 9.04%
Emerging MSCI Emerging
Markets Markets 0.68% 9.56%
World MSCI ACWI 1.01% 11.61%
Bonds ‘ Benchmark March ‘ YTD
Canada FISETMX Canada | , 550, | 3910
Universe Bond
United Bloomberg Barclays o o
States US Agaregate 1.92% 2.94%
Bloomberg Barclays o o
World Global Agareqate 1.25% 2.20%
Currency March ‘ YTD

CAD / USD (Source: ThomsonOne) 0.76% -2.21%

Articles of Interest

The hipster effect: Why anti-conformists always end up
looking the same.

Why are bots unable to check "I am not a robot"
checkboxes? See a robot beat the captcha test
(Completely Automated Public Turing test to tell
Computers and Humans Apart).
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https://www.edgepointwealth.com/downloads/Clarifying%20book%20value.pdf
https://business.financialpost.com/news/economy/bank-of-canada-holds-key-interest-rate-at-1-75-per-cent
https://www.reuters.com/article/us-canada-budget/stimulus-budget-in-cards-as-canadas-liberals-look-to-eclipse-crisis-idUSKCN1QY0L9
https://www.reuters.com/article/us-usa-fed/fed-sees-no-rate-hikes-in-2019-sets-end-to-asset-runoff-idUSKCN1R10C1
https://www.reuters.com/article/us-usa-fed/fed-sees-no-rate-hikes-in-2019-sets-end-to-asset-runoff-idUSKCN1R10C1
https://www.reuters.com/article/us-usa-fed-balancesheet-graphic/inside-the-feds-balance-sheet-in-four-charts-idUSKCN1R130J
https://www.reuters.com/article/us-usa-fed-balancesheet-graphic/inside-the-feds-balance-sheet-in-four-charts-idUSKCN1R130J
https://www.bloomberg.com/news/articles/2019-03-22/u-s-treasury-yield-curve-inverts-for-first-time-since-2007
https://www.bloomberg.com/news/articles/2019-03-22/u-s-treasury-yield-curve-inverts-for-first-time-since-2007
https://www.bloomberg.com/news/articles/2019-03-08/the-20-trillion-stock-bull-run-isn-t-all-it-s-cracked-up-to-be
https://www.cnbc.com/2019/02/15/oils-best-start-ever-is-pushing-expert-tom-kloza-into-the-bull-camp-for-now-.html
https://www.reuters.com/article/us-usa-trade-china-trump/trump-says-he-is-in-no-rush-to-complete-china-trade-deal-idUSKCN1QU2LW
https://www.cnn.com/2019/03/15/politics/trump-veto-resolution/index.html
http://fortune.com/2019/03/01/china-ip-theft/
https://www.cnbc.com/2019/01/21/china-2018-gdp-china-reports-economic-growth-for-fourth-quarter-year.html
https://www.cnbc.com/2019/01/21/china-2018-gdp-china-reports-economic-growth-for-fourth-quarter-year.html
https://www.bloomberg.com/news/articles/2019-03-07/draghi-slashes-ecb-outlook-as-officials-inject-more-stimulus
https://www.nytimes.com/2019/03/14/world/europe/brexit-vote-amendment-referendum.html
https://www.theglobeandmail.com/world/article-eu-agrees-to-put-brexit-on-hold-until-at-least-april-12-as-may-seeks/
https://www.theglobeandmail.com/world/article-eu-agrees-to-put-brexit-on-hold-until-at-least-april-12-as-may-seeks/
https://news.sky.com/story/live-hundreds-of-thousands-set-to-march-in-peoples-vote-call-for-second-referendum-11673263
https://qz.com/1579367/uk-petition-to-revoke-article-50-passes-5-million-signatures/
https://qz.com/1579367/uk-petition-to-revoke-article-50-passes-5-million-signatures/
https://ca.spindices.com/indices/equity/sp-tsx-composite-index
https://ca.spindices.com/indices/equity/sp-tsx-composite-index
https://ca.spindices.com/indices/equity/sp-500
https://www.msci.com/eafe
https://www.msci.com/emerging-markets
https://www.msci.com/emerging-markets
https://www.msci.com/acwi
http://www.ftse.com/products/FTSETMX/Home/Indices
http://www.ftse.com/products/FTSETMX/Home/Indices
https://www.bloombergindices.com/bloomberg-barclays-indices/
https://www.bloombergindices.com/bloomberg-barclays-indices/
https://www.bloombergindices.com/bloomberg-barclays-indices/
https://www.bloombergindices.com/bloomberg-barclays-indices/
https://www.technologyreview.com/s/613034/the-hipster-effect-why-anti-conformists-always-end-up-looking-the-same/
http://mentalfloss.com/article/575112/why-are-bots-unable-check-i-am-not-robot-checkboxes?
https://www.dailymail.co.uk/news/article-4168520/Googly-eyed-robot-beats-not-robot-security-system.html
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DeepMind and Google: the battle to control artificial
intelligence.

The world record for calculating pi was broken at
31,415,926,535,897 digits.

The probability of your existence is estimated to be 1 in
400,000,000,000,000.

The World Wide Web celebrated its 30" anniversary.
Mansa Musa is the richest man to ever live.

The smallest home ever listed on Multiple Listing Service
(MLS®).

50 lane traffic jam in China.

China clones a police dog, a potential precursor to mass
producing cloned police dogs.

Music

March Playlist — the 10 to 20 songs | listened to the most
during the month. I've done my best to filter for
objectionable content and language.

What happens when machines write songs as well as
your favorite musician?

Books

"Staying Sharp: 9 Keys to Building-and Maintaining-a
Youthful Brain and a Wise Mind" Henry Emmons, David
Alter

No surprises here. If you exercise, eat well, sleep
enough, and continually stimulate your brain; you will live
a long and healthy life. However, what was surprising to
me was the brain's ability to adapt and create new
neurons later in life. Before reading this book | was
under the impression that the brain was in constant
decline as you age.

Food

In the future everything will be made of chickpeas.

Modern food.
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https://www.1843magazine.com/features/deepmind-and-google-the-battle-to-control-artificial-intelligence
https://www.1843magazine.com/features/deepmind-and-google-the-battle-to-control-artificial-intelligence
https://www.engadget.com/2019/03/14/google-emma-haruka-iwao-pi-record/
https://www.theepochtimes.com/scientists-calculate-the-probability-of-your-existence_787114.html
http://fortune.com/2019/03/11/world-wide-web/
https://www.bbc.com/news/world-africa-47379458
https://www.durhamregion.com/news-story/9228852-video-tiny-oshawa-house-creates-big-real-estate-buzz/
https://www.citylab.com/transportation/2015/10/chinas-50-lane-traffic-jam-is-every-commuters-worst-nightmare/409639/
https://www.engadget.com/2019/03/24/china-clones-police-dog/
https://open.spotify.com/user/rwgmcbride/playlist/06Yn3IBgkyzxv8mFTGaME0?si=xxiKLWiHQJufPaY0lx8c0w
https://www.motherjones.com/media/2019/03/what-will-happen-when-machines-write-songs-just-as-well-as-your-favorite-musician/
https://www.motherjones.com/media/2019/03/what-will-happen-when-machines-write-songs-just-as-well-as-your-favorite-musician/
https://www.goodreads.com/book/show/23522338-staying-sharp
https://www.goodreads.com/book/show/23522338-staying-sharp
https://www.theatlantic.com/health/archive/2019/03/chickpea-products-have-exploded-popularity-us/584956/
https://www.theguardian.com/books/2019/mar/16/snack-attacks-the-toxic-truth-about-the-way-we-eat
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Disclaimers

The information contained herein has been provided by The Gawne Group and is for information purposes only. The information has
been drawn from sources believed to be reliable. Graphs and charts are used for illustrative purposes only and do not reflect future
values or future performance of any investment. The information does not provide financial, legal, tax or investment advice. Particular
investment, tax, or trading strategies should be evaluated relative to each individual's objectives and risk tolerance.

The Gawne Group is part of TD Wealth Private Investment Advice, a division of TD Waterhouse Canada Inc. which is a subsidiary of
The Toronto-Dominion Bank.

Links to other websites from this document are for convenience only. No endorsement of any third party products, services or
information is expressed or implied by any information, material or content referred to or included on, or linked from or to this Website.

Index returns are shown for comparative purposes only. Indexes are unmanaged and their returns do not include any sales charges or
fees as such costs would lower performance. It is not possible to invest directly in an index.

FTSE TMX Global Debt Capital Markets Inc. [Year] "FTSE®" is a trade mark of FTSE International Ltd and is used under license.
"TMX” is a trade mark of TSX Inc. and is used under licence. All rights in the FTSE TMX Global Debt Capital Markets Inc.'s indices
and/or FTSE TMX Global Debt Capital Markets Inc.'s ratings vest in FTSE TMX Global Debt Capital Markets Inc. and/or its licensors.
Neither FTSE TMX Global Debt Capital Markets Inc. nor its licensors accept any liability for any errors or omissions in such indices
and/or ratings or underlying data. No further distribution of FTSE TMX Global Debt Capital Markets Inc.'s data is permitted without
FTSE TMX Global Debt Capital Markets Inc.'s express written consent.

Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include
words such as “expects”, “anticipates”, “intends”, “believes”, “estimates” and similar forward-looking expressions or negative versions
thereof. FLS are based on current expectations and projections about future general economic, political and relevant market factors,
such as interest and foreign exchange rates, equity and capital markets, the general business environment, assuming no changes to
tax or other laws or government regulation or catastrophic events. Expectations and projections about future events are inherently
subject to risks and uncertainties, which may be unforeseeable. Such expectations and projections may be incorrect in the future. FLS
are not guarantees of future performance. Actual events could differ materially from those expressed or implied in any FLS. A number
of important factors including those factors set out above can contribute to these digressions. You should avoid placing any reliance on

FLS.

Bloomberg and Bloomberg.com are trademarks and service marks of Bloomberg Finance L.P., a Delaware limited partnership, or its
subsidiaries. All rights reserved

All trademarks are the property of their respective owners.

® The TD logo and other trade-marks are the property of The Toronto-Dominion Bank.
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