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< Despite a volatile start, Canadian equities are slightly
higher on the day. The S&P/TSX Composite Index is | 15500
up 0.1% at midday. 15,480
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< In corporate news, Baytex Energy Inc. (BTE) is higher 9:30 10:00 10:30 11:00 11:30 12:00
after BTE reported better-than-expected results for

Q4F2017. Production of 69,556 boe/d and funds flow S&P/TSX Gainers

per share of $0.45 were both ahead of consensus Security
estimates of 68,583 boe/d and $0.39, respectively. [FirstMajestic S $7.74 A $0.40 54
Bombardier Inc. (BBD.b) announced a bought deal [BaytexEnergyCo $3.73 A $0.17 4.8
equity financing that will result in gross proceeds of [Advantage Oil & $3.90 A $0.17 46
~$638M to the company, or ~$734M if an Lundin Mining Co $8.61 A $0.35 4.2
. . . . Pretium Resource $9.14 A $0.37 4.2
overallotment option is exercised in full, according to
a Bombardier press release. S&P/TSX Decliners
Security
Bombardier Inc-B $3.75 v $0.25 6.3
Alaris Royalty C $18.10 v $1.09 5.7
Ensign Energy Se $6.67 v $0.33 4.7
Crew Energy Inc $1.75 v $0.08 4.4
Precision Drill $4.05 v $0.12 2.9
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U.S. Equity Markets

<

U.S. equities are mixed at midday. The S&P 500 Index
is flat, while the Dow is lower and the NASDAQ is
higher. In corporate news, Target Corp. (TGT) shares
are trading lower despite largely in-line results for
Q4F2017 and higher-than-expected F2018 EPS
guidance (US$5.30 midpoint of range vs US$5.27
consensus estimate). However, the midpoint of TGT's
Q1F2018 EPS guidance short of the
consensus estimate. The special committee advising

range fell

Nordstrom Inc.'s (JWN) board of directors rejected a
buyout offer from members of the Nordstrom family
after yesterday's close. The offer of US$50.00 per JWN
share was below Monday's closing price of US$51.90.
The family, which has been trying to take the company
private since last year, believes the chain could better
adapt to a changing retail landscape as a private
corporation, according to a CNBC.com article.

International Markets

<

European equities retreated partially from session
highs but remained in positive territory by the end of
trading today. The Stoxx Europe 600 Index closed up
0.1%.

Asian equities, as measured by the MSCI Asia Pacific
Index, rose 1.3% by market close in Hong Kong. South
Korean bourses were among the best performing
following reports that North and South Korea could
hold summit talks near the end of April to discuss
normalizing relations between the two nations.

U.S. Indices
U.S. Indices

Dow Jones Index 24,774 4 99 0.4

S&P 500 Index 2,720 + 1 0.0

Nasdag Comp 7,349 4+ 18 0.2
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S&P 500 Gainers

Security
Mylan Nv $43.84
Micron Tech $54.27
Lam Research $205.99
Western Digital $93.39
Ww Grainger Inc $268.67

> > > > >

$2.30 55
$2.24 4.3
$7.79 3.9
$3.44 3.8
$8.84 3.4

S&P 500 Decliners

Security
Target Corp $72.25 v $2.89 3.8
Qualcomm Inc $61.97 v $2.04 3.2
Signet Jewelers $48.97 v $1.38 2.7
Vertex Pharm $168.54 v $4.62 2.7
Cf Industries Ho $43.40 v $1.16 2.6
International Markets

Security Last Change %
Nikkei 225 Idx 21,418 4+ 376 1.8
Hang Seng ldx 30,511 4+ 624 2.1
S&P/ASX Comp 5,962 4 67 1.1
FTSE 100 Indx 7,147 4+ 31 0.4
DAX 12,114 4 23 0.2
CAC 40 5,170 4+ 3 0.1

Source: Bloomberg
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Fixed Income Canadian Bonds
< Yields are mixed amid slow morning. Global Index LRI Chg.
yields started the day higher following threats of BoC Overnlg.ht 1.25 )
liati . i 3-month T-Bill 1.12 + 0.015
European retaliation to proposed U.S import tariffs >_Year Govt of Cda 1.76 1 0.007
and speculation about large investment grade |5.vear GovtofCda 202 4+ 0.020
corporate issuance. Most global yields remain |10-Year Gowtof Cda 221 4 0.016
higher, but U.S. bonds have found bids as |30-Year Govtof Cda 2.38 4+ 0.005
corporate issuance expectations change.
U.S. Bonds
: e Index Last % Chg.
Currencies and Commodities Fed Finds IED -
< Gold is up ~1.4%, while Silver is up ~2.6%. wrl [3-month T-Bil {519 * U
crude oil is down ~0.3%, while Natural Gas is u 2-vear Govt Note 2.23 v 0.006
° o P |5-Year Govt Note 263 + 0.013
~1.1%. 10-Year Got Note 287 v 0.017
< The Loonie is up ~0.6%, the Euro is up ~0.7%, |30-Year Gowt Note 3.13 v 0.020

while the Pound is up ~0.3% and the Yen is up

Commodities

~0.2%, in each case against the US dollar.

Commodity
Gold Spot $/oz 1,338.20 4 18.20 1.4
Silver Spot $/0z 16.85 4 0.43 2.6
Crude Futures 6244 3 0.18 0.3
Nat. Gas Futures 273 4 0.03 1.1
Canada/U.S. QOil Diff. (25.25) -~ 0.25 1.0

Source: Bloomberg

Currencies

Currency
USD /CAN 1289 4 0.0073 0.6
EUR /USD 1.241 4 0.0081 0.7
GBP /USD 1.389 4 0.0038 0.3
USD / YEN 106.040 ¥ 0.1900 0.2

Source: Bloomberg
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General Disclosures

This report is provided to you for informational purposes only. The report is not intended to provide personal investment advice and
does not take into account the specific investment objectives, financial situation or particular needs of any specific person. Investors
should seek advice regarding the appropriateness of investing in financial instruments and implementing investment strategies
discussed or recommended in this report and should understand that statements regarding future prospects may not be realized.

Nothing contained in this report is or should be relied upon as a promise or representation as to the future. The pro forma and
estimated financial information contained in this report, if any, is based on certain assumptions and management’s analysis of
information available at the time that this information was prepared, which assumptions and analysis may or may not be correct. There
is no representation, warranty or other assurance that any projections contained in this report will be realized.

Opinions, estimates and projections contained in this report are our own as of the date hereof and are subject to change without notice.

The ScotiaMcLeod Global Portfolio Advisory Group prepared this report by aggregating information from various sources as a resource
for ScotiaMcLeod Wealth Advisers and their clients. Information may be obtained from the Equity Research and Fixed Income Research
departments of the Global Banking and Markets division of Scotiabank. Information may also be obtained from the Foreign Exchange
Research and Scotia Economics departments within Scotiabank. In addition to information obtained from members of the Scotiabank
group, information may be obtained from the following third party sources: Standard & Poor’s, Valueline, Morningstar, Bloomberg, and
FactSet. The information and opinions contained in this report have been compiled or arrived at from sources believed to be reliable,
but no representation or warranty, express or implied, is made as to their accuracy or completeness.

While the information provided in this report is believed to be accurate and reliable, neither Scotia Capital Inc., which includes the
ScotiaMcLeod Global Portfolio Advisory Group, nor any of its affiliates makes any representations or warranties, express or implied, as to
the accuracy or completeness of such information. Neither Scotia Capital Inc. nor its affiliates accepts any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

Copyright 2018 Scotia Capital Inc.
Additional Disclosures

This report is distributed by Scotia Capital Inc.,, a subsidiary of The Bank of Nova Scotia. Scotia Capital Inc. is a member of the
Canadian Investor Protection Fund and the Investment Industry Regulatory Organization of Canada.

® Registered trademark of The Bank of Nova Scotia, used under licence. MTrademark of The Bank of Nova Scotia, used under
licence. Scotia Wealth Management™ consists of a range of financial services provided by The Bank of Nova Scotia
(Scotiabank®); The Bank of Nova Scotia Trust Company (Scotiatrust®); Private Investment Counsel, a service of 1832 Asset
Management L.P; 1832 Asset Management U.S. Inc.; Scotia Wealth Insurance Services Inc.; and ScotiaMclLeod®, a division of
Scotia Capital Inc. International private banking services are provided in Canada by The Bank of Nova Scotia. International
investment advisory services are provided in Canada by Scotia Capital Inc. Scotia Capital Inc. is a member of the Canadian
Investor Protection Fund and the Investment Industry Regulatory Organization of Canada.

Scotia Wealth Management consists of a range of financial services provided, in The Bahamas, by Scotiabank (Bahamas) Limited
and The Bank of Nova Scotia Trust Company (Bahamas) Limited. International private banking services are provided in The
Bahamas by Scotiabank (Bahamas) Limited, an entity registered with The Central Bank of The Bahamas. International investment
advisory services are provided in The Bahamas by Scotiabank (Bahamas) Limited, an entity registered with The Securities
Commission of The Bahamas. International wealth structuring solutions are provided in The Bahamas by The Bank of Nova Scotia
Trust Company (Bahamas) Limited, an entity registered with The Central Bank of The Bahamas.

Scotia Wealth Management consists of international investment advisory services provided, in Barbados, by The Bank of Nova
Scotia, Barbados Branch, an entity licensed by the Barbados Financial Services Commission.

Scotia Wealth Management consists of a range of financial services provided, in the Cayman Islands, by Scotiabank & Trust
(Cayman) Ltd. International private banking services, international investment advisory services and international wealth
structuring solutions are provided in the Cayman Islands by Scotiabank & Trust (Cayman) Ltd., an entity licensed by the Cayman
Islands Monetary Authority.

Scotia Wealth Management consists of international private banking services provided, in Peru, by Scotiabank Peru S.AA, an
entity supervised by the Peru Superintendence of Banking and Insurance.




