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The market rally that began in March extended into Q2 as economic “green shoots” (data hinting at economic
recovery during an economic downturn) showed that the worst of the recession might be over. North
American markets advanced, as the S&P/TSX closed up 20.0%, and the S&P 500 gained 15.9% for the
guarter. However, in the month of June equities began to slip as investors were questioning whether or not
the three month rally was over-extended.

Commodities came back into favour, as signs of economic improvement lifted resource prices and sent
commodity and energy producers higher. While all markets enjoyed a robust quarter, resource centric
markets such as those of Canada, Brazil, and Australia outpaced resource importing markets such as those
of the US, and Europe. Copper ended the quarter up 22.8%, while crude oil added 40.7% for the same
period. The CRB commodities index finished up 13.41% for the quarter.

As a result of the surge in commodity prices, the Canadian dollar jumped 9.35% in May alone, reaching
USD/CAD 0.9250 in early June, but fell back to USD/CAD 0.8604 at the end of the quarter as the run-up in
resources subsided. The US dollar had a volatile quarter as concerns over inflation, and talk of the eventual
replacement of the US dollar as the global reserve currency were offset by the use of the currency as a safe
haven for investors as well as unfounded rumours of a potential rate increase by the US Fed.

Gold finished the quarter up 0.9%. Dundee Wealth's Chief Economist, Martin Murenbeeld'’s, short-term out
look for gold is bearish as he believes that the supposed demise of the US$ is greatly exaggerated especially
when considering that the BRIC nations made it clear at their latest summit, that they would not soon
abandon the currency. However, in the mid-term Dr. Murenbeeld’s gold outlook is bullish as he expects that
contrary to their statements, the BRIC nations will quietly move away from US$ to gold over time.

Investors paid close attention to the quarter's economic figures, as they searched for hints that the global
recession might be nearing its end. Data for the most part showed that economic conditions were “less bad”,
suggesting that the pace of economic deterioration had slowed. However, with unemployment figures still on
the rise, there is still some uncertainty as when the recession will actually end. There have been conflicting
reports as to the timeline for economic recovery, with the IMF and OECD forecasting a faster recovery than
the World Bank, which recently forecasted a larger-than-expected economic contraction for 2009.

Dr. Murenbeeld, believes that the recession will finish in August of 2009. He also feels that the recovery is
likely to be “L-shaped” as household spending, which accounts for two thirds of US GDP, will take some time
to build up as the savings rate rises while consumers work to repair their balance sheets.

While there is still some ambiguity as to the near-term future of the equity markets, some key stress
indicators are at pre-Lehman failure levels, pointing to a more stable investing landscape. Volatility has
decreased, demonstrating that investors are becoming less risk averse, with the VIX Index (a measure of
equity market volatility) reaching 25 and holding strong below the 30 level. In addition, the TED spread
(measuring the difference between the 3-month LIBOR interest rate and the 3-month T-bill interest rate) is at
its lowest since pre-crisis levels, while both corporate and high yield credit spreads have also significantly
tightened.

The next catalyst going forward for the equity markets will be the release of Q2 earnings. Better-than-
expected results would further boost investor confidence, increasing the possibility for the extension of the
most recent rally. Investors will also continue to look to economic data in the comings weeks and months for
further direction on whether or not the economy is improving.

_ o _ DUNDEE W
Please see Disclosures and Disclaimers on the last page of this report.



Monthly Market Snapshot

Page 2

Monthly Market Statistics:

Total Return Index Returns (Annualized After One Year)

Market Research

June 2009

June 2009

TSX Composite 0.3% 20.0% 17.6% 17.6% -25.7% -0.9% 6.6% 0.3% 20.0% 17.6% 17.6% -25.7% -0.9% 6.6%
S&P 500 0.2% 15.9% 3.2% 3.2% -26.2% -8.2% -2.2% 6.5% 6.7% -1.6% -1.6% -15.8% -6.9% -5.0%
MSCI EAFE -0.3% 17.3% 5.6% 5.6% -25.1% -9.5% 1.1%| 5.7% 15.8% 3.4% 3.4% -21.3% -6.2% -0.1%
MSCI World 0.0% 16.7% 5.2% 5.2% -25.8% -8.4% -0.3% 5.9% 11.4% 1.9% 1.9% -19.0% -6.2% -2.2%
MSCI Pacific 26%) 198%| 11.3%| 11.3%| -265%| -11.10% 01| 85%| 157%]  47w|  a7%| -137%|  58%|  -0.4%
MSCI Emerging -1.3% 24.6% 29.8% 29.8% -19.7% 4.4% 14.2% 4.9% 24.1% 29.9% 29.9% -17.7% 4.7% 11.9%
TSX Small Cap -09%)  224%|  17.9%|  17.9%| -355%| -12.00% 3%l -09%| 204%| 17.9%| 17.9%| -35.50| -1200] -3.1%
Global Small Cap 1.5% 24.5% 13.9% 13.9% -23.9% -10.5% -0.1%) 7.5% 18.0% 9.7% 9.7% -16.1% -7.9% -1.8%
Bonds - CDN 1.4% 3.1% 5.8% 2.8% 7.0% 6.2% 5.9%) 1.4% 3.1% 5.8% 2.8% 7.0% 6.2% 5.9%
Bonds - 1- 5 yr 0.4% 0.7% 2.4% 2.4% 8.0% 6.2% 5.0% 0.4% 0.7% 2.4% 2.4% 8.0% 6.2% 5.0%
Total Return Index Returns by Calendar Year
Local C$ Recent Data
YTD 2008 2007 2006 2005 YTD 2008 2007 2006 2005 2004 Current Hi Low*

TSX Composite 17.6%| -33.0%|  9.8%| 17.3%| 241%| 17.6%] -33.0%]  9.8%| 17.3%| 241%| 145%|| 27002.0] 347347 19470.0
S&P 500 3.2% -37.0%) 5.5% 15.8% 4.9% -1.6% -22.6%) -10.3% 16.1% 1.5% 2.8%| 1498.9 2076.6| 1095.0|
MSCI EAFE 56%| -39.9%|  4.0%| 16.9%]  29.5% 34%| -30.1%|  -5.1%| 27.2%] 10.3%| 11.9%|| 20209 26886 1535.2
MSCI World 5.2% -38.3%) 5.2% 16.1% 16.3%) 1.9% -26.7%) -6.8% 21.0% 6.4% 6.8% 2263.2 3057.3] 1683.1
MSCI Pacific 11.3% -42.2%) -1.4% 11.6% 38.1% 4.7% -21.6% -10.2% 12.8% 19.0% 10.6% 1238.2 1692.3| 922.2
MSCI Emerging 29.8% -45.7%) 33.5% 28.9% 35.8%| 29.9% -42.5%) 18.9% 32.9% 30.1% 16.7%|| 60411.6| 72136.5| 38425.4
TSX Small Cap 17.9% -45.5%) 0.9% 11.6% 10.6%) 17.9% -45.5% 0.9% 11.6% 10.6% 6.5%| 525.5 774.6 367.4
Global Small Cap 13.9%| -404%| -38%] 13.6%] 23.3% 9.7%| -28.3%| -14.0%| 17.9%| 12.3%| 15.6%|| 1364 1813 93.2
Bonds - CDN 2.8% 3.7% 4.1% 6.5% 7.1%) 2.8% 3.7% 4.1% 6.5% 7.1% 6.7%] 718.8 718.8 663.5
Bonds - 1- 5 yr 2.4% 4.1% 4.0% 2.4% 5.1%) 2.4% 4.1% 4.0% 2.4% 5.1% 5.1%| 567.7 568.0 525.5

Canadian Average Cash Yields

1M T-Bill 0.18% | 0.18% | 016% | 034% | 1.03% | 2.83% | 2.81% World Equity Indices YTD Returns C$
3M T-Bill 0.24% | 0.22% | 021% | 041% | 1.13% | 2.89% | 2.91%
1YR T-Bill 051% | 051% | 048% | 064% | 1.36% | 3.07% | 3.15% 20% 0% 20% 40% 60%)
X Shanghai Composite
Currencies
BSE Sensex
Actual *S&PITSX*
C$/US$ $0.86 -6.18% 8.43% 490% | -12.11% | -3.96% | 14.67% Russell 3000 Growth Index
US$ Trade wt $80.13 | 0.99% | -6.200 | -1.45% | 1058% | -5.90% | -9.76% ETSE Index
Euro/C$ $1.63 | 5.67% | -2.32% | -4.27% | 1.34% | 14.16% | 0.32% S
Yen/C$ $121 | 5.38% | -5.28% | -10.24% | 25.41% | 23.57% | -1.56%
Nikkei 225
MSCI World
S&P 500
Actual U.S. Small Cap (R 2000)
oil $69.89 | 54% | 407% | 56.7% | 501% | 55% | 88.6%
DAX Ind
Nat Gas 3384 | 00% | 16% | -31.8% | -71.3% | -37.006 | -37.7% ndex
Gold $927.0 | -5.4% 0.9% 48% | -01% | 416% | 139.2% Russell 3000 Value Index
Copper $2258 | 28% | 228% | 61.9% | -42.0% | -34.8% | 87.4% L J

*"High" and "Low" values based on prior 52 weeks of historical data

Source: Bloomberg, Ishares.ca
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Canadian GIC Sector Performance (C$)
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US GIC Sector Performance (US$)

US 1-Month

-10% -5% 0% 5% 10%

Consumer Discretionary
Consumer Staples
Energy

Financials

Healthcare

Industrials

Info Tech

Materials

Telecom

Utilities

S&P 500 Index

US 6-Month

-10% 0% 10% 20% 30%

Consumer Discretionary
Consumer Staples
Energy

Financials

Healthcare

Industrials

Info Tech

Materials

Telecom

Utilities

S&P 500 Index

US 3-Year

-75% -50% -25% 0%

Consumer Discretionary
Consumer Staples
Energy

Financials

Healthcare

Industrials

Info Tech

Materials

Telecom

Utilities

S&P 500 Index

Page 4

US 3-Month
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World GIC Sector Performance (US$)
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World 3-Month
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Sectoral Performance TSX vs S&P 500
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TSX vs S&P 500 1-Month
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TSX vs S&P 500 3-Month
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Disclosures & Disclaimers

Dundee Securities Corporation is an affiliate of Dundee Corporation, DundeeWealth Inc., and Goodman & Company,
Investment Counsel Ltd.

Research Analyst Certification: Each Research Analyst involved in the preparation of this Research Report hereby certifies
that: (1) the views and recommendations expressed herein accurately reflect his/her personal views about any and all of
the securities or issuers that are the subject matter of this Research Report; and (2) his/her compensation is not and will
not be directly or indirectly related to the specific recommendations or views expressed by the Research Analyst in this
Research Report.

U.S. Residents: Dundee Securities Inc. is a U.S. registered broker-dealer and an affiliate of Dundee Securities
Corporation. Dundee Securities Inc. accepts responsibility for the contents of this Research Report, subject to the terms and
limitations as set out above. U.S. residents seeking to effect a transaction in any security discussed herein should contact
Dundee Securities Inc. directly.

This Research Report is not an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. The
information contained in this Research Report is prepared from sources believed to be reliable but Dundee Securities
Corporation makes no representations or warranties with respect to the accuracy, correctness or completeness of such
information. Dundee Securities Corporation also makes no representations or warranties in respect of past or future
performance of any securities discussed in this Research Report and past performance of such securities may not be
repeated. Dundee Securities Corporation accepts no liability whatsoever for any loss arising from any use or reliance on
this Research Report or the information contained herein. Any reproduction in whole or in part of this Research Report
without permission is prohibited.

Dundee Securities Research is distributed by email, website or hard copy. Dissemination of initial reports and any
subsequent reports is made simultaneously to a pre-determined list of Dundee Securities' Institutional Sales and
Trading representative clients and Retail Private Client offices. The policy of Dundee Securities with respect to
Research reports is available on the Internet at www.dundeewealth.com.

The compensation of each Research Analyst/Associate involved in the preparation of this Research Report is based
upon, among other things, the overall profitability of Dundee Securities Corporation, which includes the overall
profitability of the Investment Banking Department.

© Dundee Securities Corporation
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