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Market Comment March 12, 2010

Mass Confusion. The general market expectation seems to be that a correction is coming at any moment because many stocks
have made such big moves to the upside it places the market in a traditionally “overbought” condition. One of the earmarks of a
strong bullish trend is for the market to stay in an overbought position for an extended period of time, with the corrections
coming as pullbacks of less than 10% or even flatter periods of consolidation. The bears have a problem today, and that is the
fact that so many stocks are in bullish trends or nearing bullish breakouts it is difficult to talk the market into a larger pullback
S0 many seem to want. The market does tend to go further and longer than most would believe, and it appears we have one of
those run-away bull markets on our hands right now. You can watch and wait to see how far it may go and then possibly pay
higher prices for stocks, or get on board now while many stocks still trade at reasonable levels.

n B = 2,900
— Nasdag Comp — 3 Years At new recent highs and getting | =
I
fkﬁ back to near the pre-bear levels. | =™
P 4 z'snn
i
w\lﬂﬂwﬁﬂ L erzoo
N 2,200
I =, 100
I =.000
I
= 1,200
I
I 1,500
I
I 1,700
I
I 1,400
= 1,300
Yalume+ Close Up == Close Down == SMA (503 = @BigCharts.com L=
5

Billions

J J4 A =8 0O KW D 02 F M A M J J s

Chart courtesy Bigcharts.com and RBC Wealth Management

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
Consultant. 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.
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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, any 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 a 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
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and, as such, is a related issuer of Royal Bank of Canada. Additional information is available upon request. Copyright © 2010 by RBC Capital Markets Corporation.
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