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CANADA ECONOMY -
In a glance. Last Updated: 10:47PM (GMT +0800)

Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY:
CANADA (40 Days Fundamental Strength) INFLATION INDICATORS : 8.0 /23.4
+80.00% 100.00 GROWTH INDICATORS : 18.6 /44.7
EMPLOYMENT INDICATORS : 6.4 /12.8
+60.00%
r~\_ HOUSING INDICATORS : 64 /128
0/
+40.00% I | 000 BUSINESS SURVEY : 6.4 /6.4
+20.00% /- CONSUMER SURVEY : 6.4 /12.8
+0.00% \v‘“ "
3 Months Outlook (Base) Mild Weak 45.74 /100
-20.00% 0.00
Base (RHS) em==== Current (LHS) Current Momentum BULLISH  43.88%
Base Fundamental Current Fundamental
RELATED NEWS (previous 3 days): (Data of last 3 months) (Current data set)
14/04/2014 - 1. NzD 83.82 +0.00 * CAD +43.88% -0.02% *
2. JPY 78.26 +0.00 * NZD +42.04% +0.04% *
B v _ , L ) 3. GBP 69.94 -0.00 * usD +31.65% +2.65% *
11/04/2014 slBloomberg): \nve‘stors have bee}n buying AUD & CAD like there’s no tomorrow,” Citigroup, said. . IS8 56 ST AU R A RS
Those are currencies that are going to turnaround. They might not turn around in the next day or two,
but the global environment isn’t going to support their making much more gains.” 5. AUD 56.25 +0.00 * PY +26.06% -0.04% *
10/04/2014 (Bloomberg): Fed's last policy meeting suggested the Bank of Canada may keep pace with its U.S 6. EUR 50.90 +0.00 * GBP +24.13% +0.93% *
counterpart in raising interest rates. 7. CAD 45.74 +0.00 * EUR +22.41% +0.71% *

HA Research Comments:
MARKET: |Bears might return on correction; Bulls have strong Jobs data Mar14, recent fundamental surge.
TECHNICAL:|USDCAD Overbought; CADJPY Neutral
CONCLUSION: | Cautious pending Rate decision. Recent Current Index surged, but remained weakest for Base Index.
Bearish Factors: (1) Base Index weakest, (2) US dependance of oil reducing due to shale gas boom?
Bullish Factors: (1) Current Index strongest. (2) Jobs creation March strong.
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DISCLAIMER:

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER NOR SHALL IT FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT, TRADE OR
COMMITMENT WHATSOEVER. REFERENCE TO DATA IN THIS DOCUMENT ARE PROVIDED "AS IS" WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR
IMPLIED. MANAGER(S) ADD(S) DISCRETIONARY OVERLAY FACTORS FOR TRADE DECISION.
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Table 1: Fundamental Calender.

Canada Currency Report
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UPCOMING FUNDAMENTAL EVENTS

DATE TIME DETAILS FORECAST
15-Apr (Tue) ~ 8:30pm Manufacturing Sales m/m 1.10%
16-Apr (Wed) ~ 8:30pm Foreign Securities Purchases 4.578
16-Apr (Wed) ~ 10:00pm Overnight Rate 1.00%
17-Apr (Thu) ~ 8:30pm Core CPI m/m 0.30%
17-Apr (Thu) ~ 8:30pm CPIm/m 0.40%

PAST (20) ECONOMIC EVENTS:

DATE TIME DETAILS
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BASE FUNDAMENTAL DATA RESULTS

Table 2: Fundamental Score List.

Type CAD Fundamental Data Strength Total
Business Survey Ivey PMI Strong 64 /64
Employment Employment Change Weak
Unemployment Rate Strong 64 /128
Growth GDPm/m Strong
Trade Balance Recovery
Retail Sales m/m Strong
Corporate Profits q/q Neutral
Core Retail Sales m/m Recovery
Manufacturing Sales m/m Recovery
Wholesale Sales m/m Recovery
Current Account Recovery
Foreign Securities Purchases Weak 18,6 /44.7
Housing NHPI m/m Weak
Housing Starts Weak
Building Permits m/m Strong 6.4 /12.8
Inflation Core CPl m/m Recovery
CPIm/m Recovery
IPPIm/m Strong
Capacity Utilization Rate Strong
RMPIm/m Recovery
Labor Productivity q/q Weak 8.0 /234
45.74 100.00
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GROWTH INDICATORS

(Fig2.2)
3.0%

2.0% A

1.0%

Recovery

it

0.0%
2010

[ Core Inflation

Core CPly/y

(Fig2.4)
3.0%

12mth MA

i
H sou J esearch)

2011 2012 2013 2014

3mth MA

== == == Average* /Benchmark*

Previous 1.30%

Change in the price of goods and services purchased by
consumers, excluding the 8 most volatile items;

Pending

2.0%

Weak

1.0% +-

0.0% -

-1.0%

(source: StatCan, HA Research)

2010

Labor

2011 2012 2013 2014
[ Labor Productivity q/y
—3mth MA
s 12mth MA
= = == Average* /Benchmark*

2.00% Previous 2.00%
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Productivity drop in a productivity equivalent to a rise in wage.
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Average* / Benchmark* 1sa derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of

Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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(Figd.3) Canadian New House price further weakened in 2013.

4.00% We a k

2.00%

0.00% (sourlce: StatCan, HA. Research)

2010 2011 2012 2013 2014
[ NHPLy/y

w—— 3mth MA

12mth MA = = == Average* /Benchmark*
April: 1.60% Previous 1.60%
New House

Change in the selling price of new homes;
Price Index & ep

BUSINESS SURVEY

(Figd.4) Building Permits for new building annulized, still weak.
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conditions, job, production, orders, prices, inventories;

Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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