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Strongest Global Growth in Decades
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America No Longer Driving The Bus

% of World GDP Growth, 2004-06
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Surging Domestic Demand
Will Shield China from US Slowdown
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Falling Excess Water Supply

Annual Excess Global Water Utilization Rate*
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US Water Index Easily Outperformed
S&P500
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Investing in Infrastructure
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TSX Tracks Global Growth
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Core Pressures in Services, Not Goods
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A Record High Contribution of
Rent Inflation to Total Core Inflation (US)
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Inflation Only in Alberta Bottleneck
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When The US Sneezes.....

GDP Growth
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Interest Rate Reset (US)
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Bad Debt (US)

Sub-Prime Mortgage Arrears

as % of total Portfolio
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Less Risk for Canada’s Real Estate Market

Real Estate Assets
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Mortgage Arrears (Canada)

as a % of
total portfolio
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The Mortgage Market

Mortgage Outstanding
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3 Months T-Bill vs. 10-year Bonds
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CIBCWM

Metropolitan Economic Activity Index
(2006Q3)

Calgary 335
Edmonton 22.2
Ottawa-Gatineau 22.0
Toronto 21.9
Vancouver 21.9
Montréal 18.7
Victoria 17.0
Hamilton 14.9
Sherbrooke 147
Québec City 13.4
Halifax 12.6
Kitchener 11.4
Windsor 9.5
Kingston 9.0
St. John’s 7.9
London 7.4
St. Catharines-Niagara 6.1
Trois-Riviéres 6.1
Saguenay 5.1

Saskatoon 46 . - .
Saint John 44 Figures represent index reading and

Greater Sudbury 3.6 not rate of economic growth
Regina 35
Thunder Bay 05

3Q Moving Average




