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Inflation/Deflation Timer - Current Indication:

Neutral

The Inflation-Deflation Timer is a trend-following model, and this class of model is
incapable of calling tops or bottoms, and therefore its value is in the ability to spot
trends. The trends we are looking for are: inflation, deflation and neutral.

This publication is an ongoing monitor of the Inflation-Deflation Timer model,
for more information on the model, see:

http://www.qwestfunds.com/publications/newsletters_pdf/newsletter_november_2009.pdf; and
http://www.qgwestfunds.com/publications/newsletters_pdf/newsletter_february_2010.pdf

Cam Hui, Board of Advisors, Qwest Investment Management Corp.

Qwest Commentary

A neutral reading

The Inflation-Deflation Timer model remains at neutral after moving from an inflation reading to neutral in late January
2010.

A New Era for dynamic asset allocation?

We believe that investors face a highly uncertain macro-economic environment, which is an ideal environment for
the utilization of dynamic asset allocation techniques to preserve wealth and at the same time earn a reasonable
return.

The accompanying chart from Macquarie

Equities Research illustrates our point. The Volatility in OECD leading indicator
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Consider, for example, Europe's problem

with Greece. If Germany, France, and the % 1

Netherlands don't bail out Greece, then
what will become of Portugal and Spain? 1% A
How about Italy and Ireland? On the
other hand, if they do bail out Greece,
then will Portugal and Spain be next in
line? What will they do when Italy and
Ireland come calling?
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In aggregate, this is big! European Sovereign CDS
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IMPORTANT DISCLOSURES

This information is made available by Qwest Investment Management Corp. ("Qwest") for information purposes only. This information is not
intended to be and should not to be construed as investment advice, and any recommendations that may be contained herein have not been
based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. In addition, this
information is not to be construed as an offer to sell, or solicitation for, or an offer to buy, any securities.

The information is intended for residents of Canada only.

The opinions, estimates and projections contained herein are those of the author and not Qwest. Qwest makes no representation or warranty,
express or implied, in respect thereof, takes no responsibility for any errors and omissions which may be contained herein and accepts no liability
whatsoever for any damage or loss arising from any use of or reliance on this information. Qwest is under no obligation to update or keep current
the information contained herein.

The information presented may not be discussed or reproduced without prior written consent.

Qwest, its affiliates and/or their respective officers, directors or employees may from time to time acquire, hold or sell securities mentioned herein as
principal or agent.
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