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What Happened?

Canada experienced its strongest 3 month period of
growth since 2017 at an annualized rate of 3.7%.

US consumer spending increased in July, surpassing
expectations.

The UK economy contracted 0.2% during the second
quarter of 2019 (a recession is characterized by 2 straight
quarters of negative growth).

Germany's _economy shrank in the second quarter of
2019.

Argentina's stock market dropped 48% in one day, the
second biggest stock market drop in 70 years.

Central banks in India, Thailand, and New Zealand all
made larger cuts to interest rates than expected.

27% of the Bloomberg Barclays Global Aggregate Bond
Index has a negative yield.

Inverted yield curves in Canada and the United States.
What's the yield curve and why does it matter?

China weakened their currency and halted crop imports in
response to actions taken by the US.

Trade war taking a toll on the shares of US companies.

Britain's new Prime Minister set in motion the suspension
of the UK Parliament, leaving less time to debate Brexit.

Markets (as of August 30", 2019)

Stocks Benchmark August YTD
Canada S&P TSX 0.22% | 14.80%
Composite
LS’"'ted S&P 500 181% | 16.74%
tates
International MSCI EAFE -2.88% 7.13%
Emerging MSCI Emerging
Markets Markets -5.08% 1.92%
World MSCI ACWI -2.57% 12.12%
Bonds Benchmark August YTD
FTSE TMX Canada
Canada Universe Bond 1.88% 8.70%
United Bloomberg Barclays
States US Aggregate 2.59% 9.10%
Bloomberg Barclays o o
World Global Aaareqate 2.03% 7.42%
Currency August YTD
CAD / USD (Source: o o
ThomsonOne) 1.53% -2.21%

Articles of Interest

How capitalism gives us the illusion of choice.

Do plants have something to say? Exploring the idea of
whether plants are conscious or intelligent.

Did you sleep well last night?

Seattle has figured out how to end the war on drugs.

Mosquitoes, the apex predator who may be responsible
for the deaths of half of the 108 billion humans who have
ever lived on earth.
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https://globalnews.ca/news/5835249/canada-economy-growth/
https://globalnews.ca/news/5835249/canada-economy-growth/
https://www.cnbc.com/2019/08/30/us-consumer-spending-increases-solidly-income-tepid.html
https://www.bloomberg.com/news/articles/2019-08-09/u-k-economy-unexpectedly-shrinks-for-first-time-since-2012
https://www.cnn.com/2019/08/14/business/germany-economy-gdp/index.html
https://www.bloomberg.com/news/articles/2019-08-12/argentina-s-46-stock-rout-second-biggest-in-past-70-years
https://www.cnbc.com/2019/08/07/central-banks-are-cutting-interest-rates-aggressively-here-is-why.html
https://assets.dynamic.ca/content/dam/klick/Commentaries/MacroMusings_08092019.pdf
https://www.reuters.com/article/us-canada-bonds-curve-analysis/canadas-yield-curve-inversion-turns-up-pressure-on-central-bank-to-cut-rates-idUSKCN1V50EB
https://www.cnbc.com/2019/08/13/us-bonds-yield-curve-at-flattest-level-since-2007-amid-risk-off-sentiment.html
https://www.bloomberg.com/news/articles/2019-03-22/the-yield-curve-is-inverted-remind-me-why-i-care-quicktake
https://www.bloomberg.com/news/articles/2019-08-05/china-hits-back-at-trump-with-weaker-yuan-halt-on-crop-imports
https://www.reuters.com/article/us-usa-stocks-tariffs/trumps-aggressive-mixed-signals-on-china-whiplash-wall-street-idUSKCN1VG298
https://www.bbc.com/news/uk-49495757
https://www.bbc.com/news/uk-49495757
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.theguardian.com/commentisfree/2019/jul/29/starbucks-v-dunkin-how-capitalism-gives-us-the-illusion-of-choice
https://www.nytimes.com/2019/08/26/style/can-plants-talk.html
https://medium.com/an-idea-for-you/how-to-tell-if-you-slept-well-last-night-and-what-to-do-if-you-didnt-e338553af778
https://www.nytimes.com/2019/08/23/opinion/sunday/opioid-crisis-drug-seattle.html
https://www.nytimes.com/2019/07/27/opinion/sunday/mosquitoes-malaria-zika-history.html
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Staring down seagulls can prevent them from stealing
your fries, a potential indication they have theory of mind.

What if aging is a curable disease?

I've had more than one entertaining conversation about
paper straws, the case against them.

A record number of fires are raging in the Amazon rain
forest.

US debt by president.

Reconsumption — the process of rereading
books/rewatching shows.

From ancient Rome to modern Atlanta, the shape of cities
has been defined by the technologies that allow
commuters to get to work in about 30 minutes.

Scientists have produced complex brain waves similar to
newborns' using organioids (tiny, self-organized three-
dimensional tissue cultures that are derived from stem
cells).

Books

"Oral Sadism and the Vegetarian Personality: Reading
from the Journal of Polymorphous Prosperity" Glen C.
Ellenbogen

This is a bestselling book form the 80's that had been on
my reading list for a while. It is a parody of psychological
scholarly articles. The first chapter was enjoyable and
quite funny. It described childhood as a syndrome marked
by dwarfism, knowledge deficits, and legume anorexia. |
lost interest halfway through the book after finding the
humour repetitive and not being able to identify with the
content.

"The Mueller Report" Washington Post, Robert S. Mueller

| finished this book, though | mostly skimmed through it. It
is a daunting task reading a 700 page report. It wasn't
entirely shocking to learn that another country had an
interest in a certain person being elected. People and
corporations contribute money to presidential campaigns
with the expectation that they will benefit from the election
of the candidate being supported. A foreign country has
similar interests. As a result, there are laws written stating
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that foreign persons or institutions are not able to
contribute anything of value to campaigns. One sticking
point was deciding whether copies of emails constituted
something of value. Collusions, cooperation, and
coordination are words that are defined in order to classify
the involvement of Russia to determine whether laws
were broken. Ultimately it was determined that there was
no collusion and that it wasn't in the best interest to
prosecute a sitting president. An inside look at what
democracy in its current form.
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file:///C:/Users/MCBRB2B/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/CJRZDJL8/2212592-staring-down-seagulls-can-stop-them-stealing-your-chips
file:///C:/Users/MCBRB2B/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/CJRZDJL8/2212592-staring-down-seagulls-can-stop-them-stealing-your-chips
https://www.technologyreview.com/s/614080/what-if-aging-werent-inevitable-but-a-curable-disease/
https://www.theatlantic.com/ideas/archive/2019/08/paper-straws-wont-stop-climate-change/596302/
https://www.cbsnews.com/news/amazon-wildfire-parts-of-amazon-rainforest-on-fire-smoke-seen-from-space-2019-08-20/
https://www.thebalance.com/us-debt-by-president-by-dollar-and-percent-3306296
https://www.vox.com/the-goods/2019/8/22/20826617/harry-potter-the-office-netflix-rewatching-binge-comfort-show
https://www.citylab.com/transportation/2019/08/commute-time-city-size-transportation-urban-planning-history/597055/
https://www.statnews.com/2019/08/29/in-a-first-cerebral-organoids-produce-complex-brain-waves-similar-to-newborns-reviving-ethical-concerns/
https://hsci.harvard.edu/organoids
https://www.goodreads.com/book/show/447579.Oral_Sadism_and_the_Vegetarian_Personality
https://www.goodreads.com/book/show/447579.Oral_Sadism_and_the_Vegetarian_Personality
https://www.goodreads.com/en/book/show/44161076-the-mueller-report
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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.

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. 2019 "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.

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.

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.
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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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