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US MARKETS returns and index levels in USD
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. The Shiller cyclically adjusted
CAPE Ratio price-to-earnings (CAPE) ratio
39 measures the current prices
38 of S&P 500 companies

divided by their average
inflation-adjusted earnings
over the last 10 years.
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S&P 500 Daily Performance

S&P 500 vs VIX

I r_l |II J_l I, I| ! II-I il _1 "II 'lll rull IlL I.rI 1
ecember January February March
Significant Daily Movements three months prior
number of days +50bps 20 number of days -50bps
Sector Information Ratio vs S&P 500
Consumer Discretionary |
Consumer Staples [ |
Energy |
Financials |
Health Care |
Industrials |
Information Technology [ |
Materials |
Real Estate | ]
Telecom Services [ |
Utilities |
-2 -1.5 -1 -0.5 0 0.5 1

6300
6200
6100
6000
5900
5800
5700
5600

VIX  em—SE.P 500

3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0%

-3.0%

19

5500
5400
February March
S&P 500 Maximum Drawdown
6300
6200
6100
6000
5900
5800
5700
5600
5500
5400
ecember January February March
— S &P 500 Previous High Water Mark
S&P 500 Bollinger Bands
6300
6200
6100
6000
5900
5800
5700
5600
5500
5400
January February March
lower band middle band upper band  emm—SgP 500
Equity Factor Information Ratio vs S&P 500
aueiey |
0 0.2 0.4 0.6 0.8 1 12 14 16 18

These information ratios measure the alpha (or active return) of the sector or factor
over the S&P 500 relative to its tracking error. The tracking error is the standard
deviation of that alpha

Information ratio = (Sector or factor return - S&P 500 return) / Tracking error

An investment with an information ratio above 0.5 is typically considered consistent
and above average. The ratios shown are for the three months prior.

S&P 500 Performance

one month return -5.75%
three month return -4.59%
Volatility

standard deviation 18.34%
downside deviation 11.03%

three months prior (annualized)
exponentially weighted - decay: 94%

Maximum Drawdown

maximum drawdown -10.13%
maximum index level 6,144.15
minimum index level 5,521.52

three months prior

Maximum drawdown measures the
largest of distances between peaks
and corresponding troughs over the
period.

Bollinger Bands summarize the moving
average of the S&P 500 index level
and volatility over time.

The band parameters are:

» daily returns

* 20-day simple moving average

* two standard deviations for the
upper and lower bands



CANAD'AN MARKETS returns and index levels in CAD

S&P/TSX 60 Performance

S&P/TSX 60 vs S&P/TSX VIX
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YIELD CURVES OVER TIME FX & COMMODITIES

last 1mo 3mo

US GOVERNMENT CANADIAN GOVERNMENT USD/CAD 144 0.51% 0.02%

=0 =0 EUR/USD 1.08 4.25% 4.46%

USD/JPY 149.96 -0.44% -4.61%

GBP/USD 1.29 2.71% 3.21%

USD/CNY 7.26 -0.30% -0.58%

Brent 74.77 3.44% 1.64%

West Texas 71.48 3.09% 1.39%

Natural Gas 4.12 5.72% 30.47%

Heating Oil 227.94 0.81% 1.72%

Aluminum 2,533.00 -2.78% -0.73%

NITH INVESTMENTS Gold 3,123.57 9.30% 19.02%

o o Copper 9,710.00 3.76% 10.74%

phone:  1.778.535.7228 I3y Sy 7y oy 11Y 13y 15Y 17Y 19Y 21y 23v 25v 27V 29v v 3y Sy 7y 9y 11y 13v 15v 17v 19v 21y 23y 25v 27Y 29v US Wheat 537.00 -3.37% -4.53%
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website: nithinvestments.com Live Cattle 203.65 7.88% 7.40%



ASlAN MARKETS returns in local currency
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EU ROPEAN MARKETS returns in local currency
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Three Month Performance

-10.39%
15.25%
-1.21%
-0.53%
-0.93%

Three Month Performance

7.20%
5.01%
11.00%
5.55%
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