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Dow Jones Industrials 2013 Projection. The bull market of the past 3 3/4 years is still intact after trending higher by over
100% for that period. We continue to believe that the market will move higher until investor opinion becomes more bullish, but
also see a potential bull market top developing during mid-year 2013. Our expectation is that the end of the bull market could be
the strongest move of the bull market (which is a common pattern), and end with a long flat period before starting a possible
bear market. Here is our projected market past for the year 2013, and also last year’s projection and results:
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Disclaimer

This comment is prepared by the Technical Research group of RBC Wealth Management. All views expressed are the opinions of the RBC Wealth Management
Technical Research group based solely on the historical technical behavior (price and volume) and their expectations of the most likely direction of a market or security.
No guarantee of that outcome is ever implied. These opinions may differ from the fundamental research view(s) of RBC Wealth Management, its affiliates or its
national research sources. This fundamental research view, if it exists, is available in written research that is available from your RBC Wealth Management Financial
Advisor. The issuance of this report does not constitute coverage of any of the issuers referenced herein and the technical opinions contained in this report are subject to
change without notice. RBC Wealth Management has no obligation to inform you of such a change.

The information contained in this report has been compiled by RBC Wealth Management, a division of RBC Capital Markets, LLC, from sources believed to be
reliable, but no representation or warranty, express or implied, is made by Royal Bank of Canada, RBC Wealth Management, its affiliates or any other person as to its
accuracy, completeness or correctness. All opinions and estimates contained in this report constitute RBC Wealth Management's judgment as of the date of this report,
are subject to change without notice and are provided in good faith but without legal responsibility. This report is not an offer to sell or a solicitation of an offer to buy
any securities. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Every province in
Canada, state in the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be
offered to their residents, as well as the process for doing so. As a result, the securities discussed in this report may not be eligible for sale in some jurisdictions. This
report is not, and under no circumstances should be construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is
not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. Nothing in this report constitutes legal, accounting or tax advice or
individually tailored investment advice. This material is prepared for general circulation to clients, including clients who are affiliates of RBC Wealth Management, and
does not have regard to the particular circumstances or needs of any specific person who may read it. The investments or services contained in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about the suitability of such investments or services. To
the full extent permitted by law neither RBC Wealth Management nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or
consequential loss arising from any use of this report or the information contained herein. No matter contained in this document may be reproduced or copied by any
means without the prior consent of RBC Wealth Management. RBC Wealth Management is a division of RBC Capital Markets, LLC, which is an indirect wholly-
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