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Monthly - July 2016
> 1-Month 3-Month 12-Month 2Yr 3Yr 4Yr 5Yr 10 Yr  Compound Annual
L Trailing QTD Trailing YTD Trailing Cpd Ann Cpd Ann Cpd Ann Cpd Ann Cpd Ann  Since Dec 31/99
I_ ASSET CLASSES
S&PITSX S&PITSX Composite Total Return Index 3.9% 3.9% 5.3% 14.1% 4.0% 0.5% 8.5% 9.0% 5.5% 5.1% 5.9%
S&PITSX 60 Total Return Index 3.9% 3.9% 47% 12.9% 2.5% 0.9% 9.1% 6.1% 5.3% 5.8%
S&PITSX Completion Total Return Index 4.0% 4.0% 7.1% 18.1% 9.0% -0.5% 7.0% 7.5% 4.0% 5.2% 6.6%
S&PITSX Smallcap Total Return Index 5.5% 5.5% 10.7% 35.0% 23.8% -0.3% 8.3% 6.2% 0.9% 2.2% 5.1%
l— S&PITSX High Dividend Total Return Index 3.1% 3.1% 5.6% 18.2% 7.8% % 7.1% 6.1% N/A N/A
Long GOC Bond (3.5% of 12/01/2045 *) 1.7% 1.7% 9.8% 12.0% 12.5% 6.1% [ 95% [ 85% [ 899
e 10 Year GOC Bond (1.50% of 06/01/2026 *) 0.4% 0.4% 4.9% 5.0% 6.1% 7.8% 4.3% 6.0% 6.3% 6.8%
l— 5 Year GOC Bond (0.75% of 03/01/2021 *) -0.1% -0.1% 15% 1.6% 2.1% 4.1% 2.8% 3.3% 4.6% 5.3%
3 Month Canada T-Bill 0.0% 0.0% 0.1% 0.3% 0.4% 0.6% 0.8% 0.8% 15% 2.2%
Z S&PITSX S&PITSX Income Trust Total Return Index 3.0% 3.0% 9.3% 20.0% 16.6% 11.6% 12.7% 8.3% 10.9% 9.1% 15.5%
Income Trust  S&PITSX Capped REIT Total Return Index 2.0% 2.0% 9.1% 23.7% 14.7% 8.9% 10.3% 5.6% 8.7% 8.4% 12.8%
< u.s. S&P 500 Total Return Estimate 4.6% 4.6% 10.0% 1.5% 5.3% 18.5% 20.4% 22.2% 20.7% 9.3% 3.7%
(CDN Dollar)  S&P400 Total Return Estimate 5.3% 5.3% 11.4% 6.2% 5.2% 18.5% 19.0% 23.1% 19.5% 10.9% 8.6%
> S&P 600 Total Return Estimate 6.1% 6.1% 11.7% 5.3% 5.6% 19.1% 18.7% 23.3% 20.3% 10.3% 8.8%
DJIA Total Return Estimate 3.9% 3.9% 8.6% 1.3% 6.7% 18.3% 17.6% 19.5% 18.7% 9.5% 47%
NASDAQ Composite Price Return 7.6% 7.6% 12.4% -2.8% 0.3% 18.9% 21.8% 22.9% 20.7% 11.0% 0.8%
. 30 Year U.S. Treasury Bond (Fed Reserve Series) 3.4% 3.4% 16.1% 13.6% 18.9% 25.8% 22.6% 11.9% 17.8% 10.2% 7.8%
10 Year U.S. Treasury Bond (Fed Reserve Series) 1.2% 1.2% 8.1% 2.6% 8.6% 17.3% 14.5% 9.1% 11.3% 7.5% 5.5%
5 Year U.S. Treasury Bond (Fed Reserve Series) 0.9% 0.9% 5.6% -1.6% 3.6% 12.9% 10.5% 7.6% 8.1% 5.7% 4.0%
3 Month U.S. T-Bil 1.0% 1.0% 4.0% -5.6% -0.2% 9.5% 8.4% 6.9% 6.5% 2.4% 1.1%
u.s. S&P 500 Total Return Estimate 3.7% 3.7% 5.8% 7.7% 5.6% 8.4% 11.2% 14.5% 4] 7.7% 4.4%
(U.S. Dollar)  S&P 400 Total Return Estimate 4.3% 4.3% 7.1% 12.6% 5.5% 8.4% 9.9% 15.2% 12.3% 9.3% 9.3%
S&P 600 Total Return Estimate 5.1% 5.1% 7.5% 11.6% 6.0% 8.9% 9.6% 13.0% 8.8% A
DJIA Total Return Estimate 2.9% 2.9% 4.4% 7.4% 7.0% 8.2% 8.6% 11.9% 11.5% % 5.4%
NASDAQ Composite Price Return 6.6%] 6.6%] 8.1% 3.1% 0.7% 8.7% 12.5% 15.1% 13.4% 1.4%
30 Year U.S. Treasury Bond (Fed Reserve Series) 2.4% 24% [ 116% [ 205%] [ 193% | [ 15.0% [ 13.2% 4.8% 10.7% 8.6% 8.5%
10 Year U.S. Treasury Bond (Fed Reserve Series) 0.3% 0.3% 4.0% 8.8% 8.9% 7.2% 5.7% 2.1% 4.5% 6.0% 6.1%
5 Year U.S. Treasury Bond (Fed Reserve Series) 0.0% 0.0% 1.6% 4.4% 3.9% 3.2% 2.1% 0.8% 1.5% 4.3% 4.6%
3 Month U.S. T-Bill 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 1.0% 1.8%
RBC Canadian RBC Canada Value Index 3.3% 3.3% 0.4% 8.3% 0.4% -7.5% 3.7% 5.8% 3.6% 6.6% 11.3%
Style Indices  RBC Canada Grow th Index 4.2% 4.2% 5.1% 7.5% 4.0% 0.9% 9.7% 12.0% 8.3% 7.9% 11.4%
RBC Canada Momentum Index [ 57%] [ 5794 [ 88% [ 13.1% 7.5% 1.1% 9.9% 12.6% 7.7% 5.2% 10.7%
RBC Canada Predictability Index 2.5% 2.5% 4.2% 103% [ 80% | [ 38% [ 104% [ 1379 [ 117% [ 9.0% [ 11.7%
RBC U.S. RBC U.S. Value Index 3.2% 5.9% 1.3% -0.5% 3.8% 11.7% 9.4% 5.9% 7.4%
Style Indices  RBCU.S. Growth Index 2.7% 2.7% 4.8% 7.2% 6.7% 9.5% 8.7% 13.6% 15.6% 10.0% 9.2%
(U.S. Dollar)  RBCU.S. Momentum Index 3.6% 3.6% 5.6% 7.2% 10.1% 8.7% 10.7% 15.6%] 11.9% 6.2% 7.0%
RBC U.S. Predictability Index 3.5% 35% [ 80% [ 11.6% [ 157% | [ 132% [ 11.0% 150% [ 17.6% [ 11.1%| [ 102%
Canadian Broad Composite 0.8% 0.8% 3.6% 4.9% 4.6% 5.8% 5.8% 4.2% 4.9% 55% 6.2%
Bond Short-term Composite 0.1% 0.1% 0.9% 1.2% 1.3% 2.5% 2.6% 2.4% 2.5% 3.8% 4.6%
Indices Mid-term Composite 0.5% 0.5% 3.3% 45% 47% 6.2% 6.3% 4.7% 5.5% 6.2% 6.8%
Long-term Composite 2.0% 2.0% 7.4% 10.5% 9.1% 10.3% 10.1% 6.2% 8.1% 7.7% 8.3%
US$/C$ (% change) Current Level: 1.3048 0.9% 0.9% 4.0% -5.7% -0.3% 9.4% 8.3% 6.8% 6.4% 1.4% -0.6%
* Current bellw ether bond. Assumes bonds sold at end of each month with proceeds reinvested in bellw ether bond of follow ing month.
Weight On 1-Month 3-Month 12-Month 2Yr 3Yr a4Yr 5Yr 10 Yr  Compound Annual
Composite Trailing QTD Trailing YTD Trailing Cpd Ann Cpd Ann Cpd Ann Cpd Ann Cpd Ann__Since Dec 31/99
S&PITSX Energy 19.6 -0.4% -0.4% 3.0% 18.8% 3.5% -14.1% -1.8% 0.5% -1.9% -0.4% 10.3%
Composite Integrated Ol & Gas a7 -0.9% -0.9% -4.1% 0.2% -5.8% -14.0% -1.2% 0.8% -1.8% -0.7% 10.8%
GICS Sector Exploration & Production 63 0.2% 0.2% 5.9% 35.9% 14.8% -22.2% 8.1% -5.2% -8.6% -4.1% 8.4%
Total Returns  Materials 14.1 [ 69%] [ 6.9% [ 129% [ 62.9% [ 49.3%| 3.1% 8.2% -0.7% -6.4% 2.9% 6.4%
Metals & Mining 111 8.3% 8.3% 165%  104.3% 97.4% 6.0% 9.2% -1.0% -7.5% 1.7% 6.1%
Gold 8.2 47% 4.7% 136%  103.4% 118.2% 13.3% 12.1% -1.0% -6.7% 0.2% 4.8%
Paper & Forest 05 % 9.8% -8.5% -13.2% -1.8% -0.3% 14.7% 2.0% -4.0% -5.0%
Industrials 87 2 8.2% 13.4% 45% 3.0% 13.5% 16.0% 14.4% 11.0% 8.7%
Consumer Discretionary 6.1 5.6% 5.6% 4.4% 5.7% -6.2% 10.1% 14.8% %) 8.1% 6.8%
Media 21 4.9% 4.9% 9.3% 9.2% 3.2% 8.8% 11.1% 15.0% 11.0% 4.3% 4.0%
Consumer Staples 4.2 5.3% 5.3% 6.9% 8.1% 96% | [ 243% [ 2219 [ 25.4% 22.9%] 13.2%] 13.3%
Health Care 038 6.4% 6.4% -21.8% -70.6% -86.8% -43.6% -27.0% -10.4% -8.5% 1.8% -2.5%
Financials 35.4 3.4% 3.4% 2.4% 8.7% 6.4% 3.5% 11.4% 13.7% 11.3% 7.3%
Banks 22.3 3.9% 3.9% 2.2% 12.1% 10.8% 2.4% 11.8% 13.5% 11.4% 9.1% 12.5%
Diversified Financials 34 3.9% 3.9% 1.0% -3.4% -9.6% -4.8% 1.6% 9.1% 6.8% 4.6% 11.2%
Insurance 65 1.2% 1.2% -1.4% -2.2% -5.4% 1.9% 8.5% 16.9% 10.4% 2.3% 6.0%
Real Estate 33 3.7% 3.7% 10.0% 14.7% 11.5% 15.4% 17.1% 13.0% 13.7% 9.0% 12.4%
Information Technology 2.9 10.1% 3.0% 83% | [_182% [ 212% [ 26.3% 10.1% 2.7% -10.3%
Softw are & Services 24 8.3% 8.3% 10.4% 7.3% 13.1% 24.9% 28.1% 34.0% 25.7% 24.1% 4.8%
Technology Hardw are 05 14.2% 14.2% 8.7% -15.3% -11.7% -5.3% -1.7% 3.8% -14.6% -13.0% -19.6%
Telecommunication Services 55 4.4% 44% [ 109% [ 19.9% [ 18.1% | [ 16.9% [ 17.8% 14.7% 12.3% 9
Utiities 2.7 3.0% 3.0% [ 112% [ 20.8% | 18.6% 11.7% 9.9% 7.2% 7.1% 7.3%
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Required disclosures

Non-U.S. analyst disclosure

Bish Koziol and Matt Barasch (i) are not registered/qualified as research analysts with the NYSE and/or FINRA and (ii) may not
be associated persons of the RBC Capital Markets, LLC and therefore may not be subject to FINRA Rule 2241 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Conflicts disclosures

The analyst(s) responsible for preparing this research report received compensation that is based upon various factors,
including total revenues of the member companies of RBC Capital Markets and its affiliates, a portion of which are or have been
generated by investment banking activities of the member companies of RBC Capital Markets and its affiliates.

Distribution of ratings
For the purpose of ratings distributions, regulatory rules require member firms to assign ratings to one of three rating
categories - Buy, Hold/Neutral, or Sell - regardless of a firm's own rating categories. Although RBC Capital Markets' ratings of
Top Pick/Outperform, Sector Perform and Underperform most closely correspond to Buy, Hold/Neutral and Sell, respectively,
the meanings are not the same because our ratings are determined on a relative basis (as described above).
Distribution of Ratings
RBC Capital Markets, Equity Research
As of 30-Jun-2016

Investment Banking
Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY [Top Pick & Outperform] 878 50.51 246 28.02
HOLD [Sector Perform] 741 42.64 129 17.41
SELL [Underperform] 119 6.85 10 8.40

Conflicts policy

RBC Capital Markets Policy for Managing Conflicts of Interest in Relation to Investment Research is available from us on
request. To access our current policy, clients should refer to https://www.rbccm.com/global/file-414164.pdf or send a request
to RBC Capital Markets Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th Floor, South Tower, Toronto,
Ontario M5J 2W7. We reserve the right to amend or supplement this policy at any time.

Dissemination of research and short-term trade ideas

RBC Capital Markets endeavors to make all reasonable efforts to provide research simultaneously to all eligible clients, having
regard to local time zones in overseas jurisdictions. RBC Capital Markets' equity research is posted to our proprietary website to
ensure eligible clients receive coverage initiations and changes in ratings, targets and opinions in a timely manner. Additional
distribution may be done by the sales personnel via email, fax, or other electronic means, or regular mail. Clients may also
receive our research via third party vendors. RBC Capital Markets also provides eligible clients with access to SPARC on the
Firm’s proprietary INSIGHT website, via email and via third-party vendors. SPARC contains market color and commentary
regarding subject companies on which the Firm currently provides equity research coverage. Research Analysts may, from time
to time, include short-term trade ideas in research reports and / or in SPARC. A short-term trade idea offers a short-term view
on how a security may trade, based on market and trading events, and the resulting trading opportunity that may be available.
A short-term trade idea may differ from the price targets and recommendations in our published research reports reflecting the
research analyst's views of the longer-term (one year) prospects of the subject company, as a result of the differing time
horizons, methodologies and/or other factors. Thus, it is possible that a subject company's common equity that is considered a
long-term 'Sector Perform' or even an 'Underperform' might present a short-term buying opportunity as a result of temporary
selling pressure in the market; conversely, a subject company's common equity rated a long-term 'Outperform' could be
considered susceptible to a short-term downward price correction. Short-term trade ideas are not ratings, nor are they part of
any ratings system, and the firm generally does not intend, nor undertakes any obligation, to maintain or update short-term
trade ideas. Short-term trade ideas may not be suitable for all investors and have not been tailored to individual investor
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circumstances and objectives, and investors should make their own independent decisions regarding any securities or
strategies discussed herein. Please contact your investment advisor or institutional salesperson for more information regarding
RBC Capital Markets' research.

For a list of all recommendations on the company that were disseminated during the prior 12-month period, please click on the
following link: https://rbcnew.bluematrix.com/sellside/MAR.action

The 12 month history of SPARCs can be viewed at RBC Insight.
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Analyst certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and all of
the subject securities or issuers. No part of the compensation of the responsible analyst(s) named herein is, or will be, directly
or indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in this report.

Third-party-disclaimers

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s Financial Services
LLC (“S&P”) and is licensed for use by RBC. Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied
warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the
foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

References herein to “LIBOR”, “LIBO Rate”, “L” or other LIBOR abbreviations means the London interbank offered rate as administered by ICE Benchmark Administration (or any other
person that takes over the administration of such rate).
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Disclaimer

This comment is prepared by the Quantitative Research team in RBC Capital Markets' Research Department. All views expressed are the opinions of the
Quantitative Research team and are based solely on historical fundamental and technical statistics. Quantitative Research opinions and recommendations may
differ from the opinions, recommendations and / or ratings of RBC Capital Markets' fundamental equity and other research products. Fundamental equity
research is available from your RBC Capital Markets salesperson. Opinions and recommendations in Quantitative Research could result in short-term price
movements that are contrary to the recommendations and/or ratings in fundamental equity research.

RBC Capital Markets is the business name used by certain branches and subsidiaries of the Royal Bank of Canada, including RBC Dominion Securities Inc., RBC
Capital Markets, LLC, RBC Europe Limited, Royal Bank of Canada, Hong Kong Branch and Royal Bank of Canada, Sydney Branch. The information contained in
this report has been compiled by RBC Capital Markets from sources believed to be reliable, but no representation or warranty, express or implied, is made by
Royal Bank of Canada, RBC Capital Markets, its affiliates or any other person as to its accuracy, completeness or correctness. All opinions and estimates
contained in this report constitute RBC Capital Markets' judgement as of the date of this report, are subject to change without notice and are provided in good
faith but without legal responsibility. Nothing in this report constitutes legal, accounting or tax advice or individually tailored investment advice. This material is
prepared for general circulation to clients and has been prepared without regard to the individual financial circumstances and objectives of persons who
receive 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. 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. RBC Capital
Markets research analyst compensation is based in part on the overall profitability of RBC Capital Markets, which includes profits attributable to investment
banking revenues. 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. RBC Capital Markets may be restricted from publishing research reports, from time to time, due to regulatory
restrictions and/ or internal compliance policies. If this is the case, the latest published research reports available to clients may not reflect recent material
changes in the applicable industry and/or applicable subject companies. RBC Capital Markets research reports are current only as of the date set forth on the
research reports. 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. To the full extent permitted by
law neither RBC Capital Markets 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 Capital Markets.

Additional information is available on request.

To U.S. Residents: This publication has been approved by RBC Capital Markets, LLC (member FINRA, NYSE, SIPC), which is a U.S. registered broker-dealer and
which accepts responsibility for this report and its dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a
bank acting in a broker or dealer capacity and that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this
report, should contact and place orders with RBC Capital Markets, LLC.

To Canadian Residents: This publication has been approved by RBC Dominion Securities Inc. (member IIROC). Any Canadian recipient of this report that is not a
Designated Institution in Ontario, an Accredited Investor in British Columbia or Alberta or a Sophisticated Purchaser in Quebec (or similar permitted purchaser
in any other province) and that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report should contact
and place orders with RBC Dominion Securities Inc., which, without in any way limiting the foregoing, accepts responsibility for this report and its dissemination
in Canada.

To U.K. Residents: This publication has been approved by RBC Europe Limited ('RBCEL') which is authorized by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority ('FCA') and the Prudential Regulation Authority, in connection with its distribution in the United Kingdom. This
material is not for general distribution in the United Kingdom to retail clients, as defined under the rules of the FCA. However, targeted distribution may be
made to selected retail clients of RBC and its affiliates. RBCEL accepts responsibility for this report and its dissemination in the United Kingdom.

To German Residents: This material is distributed in Germany by RBC Europe Limited, Frankfurt Branch which is regulated by the Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin).

To Persons Receiving This Advice in Australia: This material has been distributed in Australia by Royal Bank of Canada - Sydney Branch (ABN 86 076 940 880,
AFSL No. 246521). This material has been prepared for general circulation and does not take into account the objectives, financial situation or needs of any
recipient. Accordingly, any recipient should, before acting on this material, consider the appropriateness of this material having regard to their objectives,
financial situation and needs. If this material relates to the acquisition or possible acquisition of a particular financial product, a recipient in Australia should
obtain any relevant disclosure document prepared in respect of that product and consider that document before making any decision about whether to acquire
the product. This research report is not for retail investors as defined in section 761G of the Corporations Act.

To Hong Kong Residents: This publication is distributed in Hong Kong by Royal Bank of Canada, Hong Kong Branch which is regulated by the Hong Kong
Monetary Authority and the Securities and Futures Commission ('SFC'), RBC Investment Services (Asia) Limited and RBC Investment Management (Asia) Limited,
both entities are regulated by the SFC. Financial Services provided to Australia: Financial services may be provided in Australia in accordance with applicable
law. Financial services provided by the Royal Bank of Canada, Hong Kong Branch are provided pursuant to the Royal Bank of Canada's Australian Financial
Services Licence ('AFSL') (No. 246521).

To Singapore Residents: This publication is distributed in Singapore by the Royal Bank of Canada, Singapore Branch, a registered entity granted offshore bank
licence by the Monetary Authority of Singapore. This material has been prepared for general circulation and does not take into account the objectives, financial
situation, or needs of any recipient. You are advised to seek independent advice from a financial adviser before purchasing any product. If you do not obtain
independent advice, you should consider whether the product is suitable for you. Past performance is not indicative of future performance. If you have any
questions related to this publication, please contact the Royal Bank of Canada, Singapore Branch. Royal Bank of Canada, Singapore Branch accepts
responsibility for this report and its dissemination in Singapore.

To Japanese Residents: Unless otherwise exempted by Japanese law, this publication is distributed in Japan by or through RBC Capital Markets (Japan) Ltd.
which is a Financial Instruments Firm registered with the Kanto Local Financial Bureau (Registered number 203) and a member of the Japan Securities Dealers
Association (“JSDA”).
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