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Today's Commentary Equities
The markets ended off a volatile week with a relatively calm day on Thursday. S&P/TSX and S&P 500
North American equity markets were down, contrasting a rise in commodity prices. 12,600 1,450
The S&P/TSX fell 0.62%, dragged down in large part by the Energy and Materials
sectors, despite a fall in the Canadian unemployment rate and an increase in ﬁ 12 480 1 435
building permits. The US equity indices were relatively flat as the S&P 500 and the ° ! ! 5
Dow fell by 0.06% and 0.11%, respectively. Natural gas continued its slide ending s 'g
the day at $2.09 per Bcf, while WTI crude rose 1.81%, continuing its streak of wild x 12,360 1 1,420 =
price fluctuations to close at $103.31 per barrel. Precious metals also increased on ff 8
Thursday as gold, silver, and platinum all rose by 0.6%, 1.0%, and 0.4%, E 12,240 - 1,405 0
respectively. Canadian government yields remained relatively unchanged on o g
Thursday, with only the 5 and 10-year notes making any moves. US treasuries @ 12120 - 1390 @
were decidedly in demand, however, as most government yields fell on Thursday, ! !
including the 10-year bond whose yield fell 4 basis points.
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Canada’s unemployment rate dropped to 7.2% in March, down from 7.4% in
February. This marks Canada’s lowest unemployment rate since September. — S & P/TSX S&P 500
Employment growth was stagnant in late 2011, but has reversed that trend so far
in 2012, with unemployment dropping from January’s peak of 7.6%. Approximately 5-Apr day A %A 5-day 1-mnth
82,300 jobs were created in March, with most coming from Ontario and Quebec, S&P/TSX 12 103.11 75 55 05’ 1.919 W
which were hit the hardest by the recession. The Canadian dollar appreciated / ’ : o -0.62% -1.91% -3.36%
slightly on the news, gaining 0.29 cents vs. the US dollar. The booming S&P 500 1,398.08 -0.88 -0.06% -0.37% +2.47%
employment will likely slow, however, as the European debt woes will continue to DJIA 13,060.14 -14.61 -0.11% -0.65% +0.75%
weigh down the economy. Furthermore, the federal budget passed in late March is .
expected to cut 19,200 public jobs. US unemployment was also down, with March Commodities
unemployment released at 8.2% on Friday. While unemployment dropped from Crude Oil and Gold
February’s level of 8.3%, the number of jobs added was the least in five months. $106.00 $1,700
While the results are not overly dramatic, the Federal Reserve could be forced to E -~
engage in another round of quantitative easing if employment growth continues to £$104.50 i L $1,675 &
decelerate. g )
=]
@
The yen appreciated after it was announced that Japan led an account surplus in ~$103.00 - - $1,650 %
February. This goes against Japan’s plan to weaken the yen to stimulate the 3 8
largely export-based economy. The yen gained 0.2% following this release. The 'E_ 1 i =
Japanese currency reached post World War II highs in September. ) $101.50 $1,625 :‘
o -
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The Daily Roll is written by MFE Candidates Calum MacBeth and Chris Watson 5 $100.00 -~ Z-Apr Ao 4-Apr SoApr $1,600 ©
in partnership with the Rotman Finance Association. Please email
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. WTI Crude Gold
Today's Major Economic Releases 5-Apr day A %A 5-day 1-mnth
United States Period Survey Actual Prior Oil ($Us/Bbl) $103.31 1.84 +1.81% +0.52% -2.68%
None Scheduled Nat Gas ($US/Bcf) $2.09 -0.052 -2.43% -2.79% -9.25%
Gold ($US/oz) $1,631 10.46 +0.65% -1.83% -2.57%
Copper ($US/Ib) $3.80 0.005 +0.13% -0.03% +1.73%
Foreign Exchange
Exchange Rates
. R 1.020 1.340
Canada Period Survey Actual Prior
None Scheduled @ 1013 - F1.330 @
2 >
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Interest Rat. a 2
hterest Rates 2 0.998 - L1310 5
w
Government 10-year Yields ©
2.32 0.990 1.300
30-Mar 2-Apr 3-Apr 4-Apr 5-Apr
a r2.27 e CADUSD EURUSD
> ~
- 2
3 F2.22 ; (USDCAD implies $1-USD to CAD) Historical levels
E =} Spot 6-Apr day A -5days -1 mnth -1year
o r2.17 USDCAD $0.997 +0.004 0.999 0.990 0.955
EURUSD $1.310 +0.003 1.334 1.328 1.448
30-Mar 2-Apr 3-Apr 4-Apr S5-Apr 2.12 USDJPY ¥81.64 -0.730 82.870 81.56 84.76
AUDUSD $1.031 +0.001 1.035 1.064 1.056
—— Canada us
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FINANCIAL The Master of Financial Economics Program at the University of Toronto is a The purpose of the Rotman Finance Association is to bridae the ga
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Sponsored By: The information contained in this report is intended for educational and informative purposes only, and has been obtained from Bloomberg and other publicly-available sources, without
NATIONAL independent verification of the accuracy thereof. The author, the MFE Program, and the Rotman Finance Association, jointly and severally expressly disclaim any responsibility for the
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The Daily Roll page 1/4


mailto:tyler.parrent@utoronto.ca
http://www.economics.utoronto.ca/index.php/index/mfe/
http://www.rotman.utoronto.ca/financeassociation

MASTERG
FINANCIAL
ECONOMICS
STUDENTS

ASSOCIATION

The Equities Roll
Monday, April 09, 2012

day A

%A

S&P/TSX Composite

5-Apr 12,650
S&P/TSX 12,103.11 -75.55 -0.62% 12,520 A 2\
S ~\/ =~/ .\
Trailing S&P/TSX  TSX 60 12,390 17/ v V \” \
5-day -1.91% -2.12% 12,260
1-month  -3.36% -3.22% 12,130 \‘
3-months -1.10% -0.95%
6-months  +5.64% +4.72% 12,000 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5
12-months -15.19%  -15.62% T X ;> t:;oxo::xo:o:zd i
— — — — — o~ o~ [aY] o o~ ™
TSX Sector Returns TSX Top Performers
1-day 5-day 1-mnth 12-mnths Ranked by 1-day =~ 1-day 5-day 1-mnth 12-mnths
C. Discretionary -0.19% -0.23% +3.01% -5.38% First Quantum Minerals Lt ~ +7.13%  +3.09% -10.30% -30.67%
C. Staples +0.22% +0.73% +10.01% +9.58% Lundin Mining Corp +3.52% -0.23% -8.70%  -44.39%
Energy -1.27% -3.83% -10.45% -29.57% Dollarama Inc +3.17%  +6.26% +16.94% +58.96%
Financials -0.40% -1.37% +1.90% -7.23% Vermilion Energy Inc +3.09%  +1.95%  -2.81% -7.27%
Healthcare +0.47% +0.69% -0.09% +7.80% Pembina Pipeline Corp +2.60% +5.93% +8.14% +30.93%
Info Tech -0.43% -2.53% +0.12% -25.43%
Industrials -0.36% -1.06% -0.88% -6.59% TSX Worst Performers
Materials -1.07% -3.90% -9.60% -27.81% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Metals & Mining +1.03% -1.25% -9.35% -34.40% Gabriel Resources Ltd -23.43%  -26.00% -40.17% -51.38%
Telecom -0.30% +0.46% +1.08% +12.48% Avion Gold Corp -6.52%  -23.89% -45.57%  -46.58%
Utilities -0.20% -0.12% -2.26% +1.13% Harry Winston Diamond Coi  -5,31% -2.28%  +2.54%  -17.72%
Oceanagold Corp -4.88% -8.95% -4.10% -15.83%
Nevsun Resources Ltd -4.61% -9.56%  -16.62%  -47.79%
US Indices S&P 500 & Nasdaq
Trailing S&P 500 DJIA Nasdaqg 1,430 3,140
5-Apr  1,398.08 13,060.14 3,080.50 1,410 L 3,090
1-day -0.06% -0.11% +0.40%
5-day -0.37% -0.65% -0.48% 1,390 1 3,040
1-month +2.47% +0.75% +4.41% 1,370 - 2,990
3-months +9.13% +5.19% +15.38%
6-months  4+22.21% +19.38% +25.20% 1,350 7 2,940
12-months  +4.91% +5.38% +10.37% 1,330 2,890
T - T T T T -
S&P 500 Sector Returns e S&P500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary +0.70% +0.26% +3.74% +14.02% Ranked by 1-day 1-day 5-day i1-mnth 12-mnths
C. Staples -0.07% +0.53% +2.57% +12.65% Home Depot Inc +1.54%  +1.42%  +6.82%  +34.99%
Energy -0.53% -1.07% -4.63% -10.93% American Express Co +1.27% +0.36% +9.68% +25.54%
Financials -0.21% -1.20% +5.07% -5.81% Mcdonald'S Corp +1.17%  +1.00%  -1.32%  +28.55%
Healthcare +0.05% +0.43% +3.84% +12.67%
Info Tech +0.45% -0.31% +5.63% +19.77% DJIA Worst Performers
Industrials -0.45% -0.81% +0.86% -2.50% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials -0.56% -1.03% -0.47% -9.42% At&T Inc -2.00% -0.87% -0.16% +1.54%
Telecom -1.63% -0.95% -1.09% -2.57% Verizon Communications In  -1,90% -1.08% -3.44% -0.50%
Utilities -0.74% +0.12% +0.18% +9.17% Alcoa Inc -1.83% -4.08% -2.43% -46.88%
International Markets 110 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM
Last Close  5,723.67 9,688.45  20,593.00 1,037.26 105
1-day +0.35% -0.81% -0.95% -0.01% 100
5-day -0.32% -3.92% -1.40% +0.45%
1-month -2.57% +0.53% -3.16% -2.63% 95
3-months +1.77% +15.47% +9.46% +11.24%
6-months  +12.18% +13.69% +26.72% +23.99% B b hbhEbhihEh R hEEEEEEEESLBELE
12-months -4.72% +1.09% -14.73% -13.19% R S S A S A R
REOS NNl ENRaRANRIRRRNBARA TN
FTSE NIK e e == HS EM

This market summary has been created by candidates in the University of Toronto's Master of Financial Economics Program (the "MFE Program"). The information contained herein is intended for educational and
informative purposes only, and has been obtained from Bloomberg and other publicly-available sources, without independent verification of the accuracy thereof. The author, the MFE Program, and the Rotman Finance
Association, jointly and severally expressly disclaim any responsibility for the completeness and/or accuracy of the information contained herein. The opinions expressed herein are based upon the analyses and
interpretations of the Author, and are not necessarily reflective of the views or opinions of the MFE Program , Rotman Finance Association, or the University of Toronto. Nothing in this report should be construed as a
solicitation, recommendation, or offer to buy or sell the securities mentioned herein. Unauthorized use or reproduction is strictly prohibited.
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Nymex WTI Crude Oil

Crude Oil Prompt Contract ($US/Bbl)

($US/Bbl) 5-Apr  day A %A 5-day 1-mnth $113.00 $128.00
Prompt  $103.31  +$1.84  +1.81% +0.52% -2.68%  $110.00 MVI_\—V’—\ N\ $124.40
Cal 12 $104.74 +$1.69 +1.64% +0.59% -3.76% P A 4\/ v
Cal 13 $104.52  +$1.27  +1.23% +0.81% -1.87% 10700 7 e 4 W/ \ $120.80
($US/bbl) 03-12 0Q4-12 Q1-13 Q2-13 2013 10400 A\/ $117.20
Consensus Forecast $105.00 $107.00 $107.00 $113.00 $111.00 $101.00 $113.60
Current Forward $104.76 $10551 $105.60 $105.05 $104.52 409800 o w w0 oL g130.00
Inventory Levels (as of Mar-30) E ozo i f. 5 i i i i i i ozo i X : i
— — — — — o~ o o~ o o~ ™
(MBbls) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 362,399 +9,009 337,426 319,411 UK Brent Crude Oil
Motor Gas 221,913 -1,457 214,389 200,481 ($US/Bbl) 5-Apr day A %A 5-day 1-mnth
Distillates 135,885 +19 171,756 140,851 Prompt $123.43 +$1.09 +0.88% +0.85% -0.56%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 5-Apr day A %A 5-day 1-mnth $2.75
Prompt  $2.09 -$0.05 -2.43% -2.79% -9.25%
May12-Octi2 $2.40  -$0.07  -2.84%  -1.88% -21.70%  $2:0
Novi2-Marli3 $3.19 -$0.06 -1.80% +0.63% -12.15% $2.45
Apr13-Octl3 $3.42 -$0.05 -1.54% +0.69% -10.22%
Nov13-Marl4  $3.88 -$0.05  -1.28%  +1.03%  -7.87% $2.30 1
Inventory Levels (as of Mar-30) $2.15
Current Week A LastYr 5 Yr. Avg
[pStorege (Be) 2479 | wh2 LSO 154 G B B RS I Y I N S O Y Y B
3,500 © ® - ” “
3,000
E 2,500 1 Alberta Natural Gas
2,000 ($CAD/GJ)  5-Apr day A %A
1,500 AECO May-12 $1.61 -$0.05 -3.0%
1,000 5 o = = = = - = gy = ] I~ I~
i fFFi3i3§;¥ii
[0 5-yearrange = =m=mm=s S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 5-Apr day A %A 5-day i-mnth 3-mnth $US/Ib 5-Apr day A %A 5-day 1-mnth 3-mnth
Gold $1,631.23 +$10.46 +0.6% -1.8% -2.6% +0.8% Copper $3.80 +$0.01 +0.1% -0.0% +1.7% +10.5%
Silver $31.70 +%$0.31 +1.0% -1.7% -3.8% +10.2% Nickel $8.37 -$0.08 -0.9% +2.6% -4.3% -4.5%
Platinum $1,607 +$6.50 +0.4% -1.3% -0.5% +14.6% Zinc $0.98 -$0.01 -0.5% -0.5% -1.5% +7.4%
: Aluminum  $0.93 -$0.01 -1.1% -3.1% -7.0% +1.1%
Gold and Silver .
$1,800 $38.00 Uranium $50.75 -$0.25 -0.5% +0.3% -1.5% -2.9%
N N Copper and Nickel
S $1750 $36.oo§ g #4405 = $9.65 2
g % a $3.93 $9.31 @
g $1,700 $34.00 § s $3.81 - $8.97 2
g. o ] g
2 $1,650 1 -$3200 § | & $3.69 $8.63  §
[} 5 § $3.57 NG~ $8.29 3
$1600 =—2—F—F % F & 5 & F F 5 F & &5 g ‘%3000 e T B T T S T S pe
R s£ £ £ 2222222 2 2 ¢ 9%
S d g8 3L egyIRygg R RN
e Gold === Silver e CoOpper == Nickel
Agriculture & Other 5-Apr day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $6.58 +$0.01 +0.2% +9.0% +0.6% $CAD 5-Apr day A %A 5-day 1-mnth
Wheat ($US/bu) $6.39 -$0.01 -0.1% +4.2% -2.9% HBP Crude Oil U $6.57 +$0.12 +1.9% -0.5% -7.3%
Soybeans ($US/bu) $14.34 +$0.15 +1.0% +5.8% +7.4% HBP Nat Gas U $2.44 -$0.11 -4.3% -5.8% -26.1%
Rough Rice ($US/cwt) $15.05 +$0.14 +0.9% +1.0% +5.5% HBP Comex Gold $16.39 +$0.10 +0.6% -1.7% -3.6%
Sugar #11 (¢US/Ib) ¢23.70  +¢0.16  +0.7%  +0.1%  +1.9% | $USD 5-Apr
Lean Hogs (¢US/Ib) ¢93.53 +¢1.53 +1.7% +3.8% -2.5% US Crude Oil $39.26 +$0.42 +1.1% -0.1% -2.2%
Live Cattle (¢US/Ib) ¢115.83 +¢0.70 +0.6% -2.2% -6.5% US Nat Gas $15.73 -$0.33 -2.1% -3.0% -15.7%
Cotton No.2 ($US/Ib) $0.89 -$0.01 -0.9% -5.3% -3.2% PSDB Agriculture $27.95 +$0.10 +0.4% +1.3% -2.4%
Lumber ($US/Mbft) $266.90 +$7.80 +3.0% +2.3% -3.1% PSDB Base Metals $19.94 +$0.12 +0.6% -0.9% -1.9%

This market summary has been created by candidates in the University of Toronto's Master of Financial Economics Program (the "MFE Program"). The information contained herein is intended for educational and
informative purposes only, and has been obtained from Bloomberg and other publicly-available sources, without independent verification of the accuracy thereof. The author, the MFE Program, and the Rotman Finance
Association, jointly and severally expressly disclaim any responsibility for the completeness and/or accuracy of the information contained herein. The opinions expressed herein are based upon the analyses and
interpretations of the Author, and are not necessarily reflective of the views or opinions of the MFE Program , Rotman Finance Association, or the University of Toronto. Nothing in this report should be construed as a
solicitation, recommendation, or offer to buy or sell the securities mentioned herein. Unauthorized use or reproduction is strictly prohibited.
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Interest Rates 5 0% Cdn Overnight Rate & US Fed Funds Target
Current Prior A Next Meeting Survey o Us
Cdn Overnight 1.00% 1.00% - 17-Apr-12 1.00% Canada
US Fed Funds 0.25% 0.25% - 24-Apr-12 0.25% 1.0%
Canadian yield curve Historical Levels \ /‘/J
6-Apr dayA -1 mnth -3 mnths -1 year 0.0%
3-mnth  0.94% - 0.91%  0.78%  0.97% 23333222228 dddD gy
6-mnth  0.99% - 0.97%  0.87% 1.10% R
12-mnth 1.11% - 1.05% 0.95% 1.41% Canadian Yield Curve
2-year 1.25% - 1.12%  0.93%  1.89% 5.0%
5-year 1.64%  +0.01% 1.44%  1.25%  2.85% 4.0%
10-year 2.13% +0.00% 1.97% 1.94% 3.44% 3.0%
20-year 2.66% - 2.56% 2.52% 3.87% 2'00/
30-year 2.68% - 2.57% 2.52% 3.85% 1'00/0
. (]
US yield curve Historical Levels 0.0%
5-Apr dayA -1 mnth -3 mnths -1 vyear US Yield Curve
3-mnth  0.07% -0.01% 0.08% 0.01% 0.04% 5.0% R
6-mnth  0.14%  +0.00% 0.14%  0.05% 0.11% 4.0% -
12-mnth  0.18%  -0.01%  0.17%  0.09% 0.25% 3.0%
2-year 0.34%  -0.00%  0.30%  0.26%  0.78% 2.0%
5-year 1.01% -0.03%  0.85%  0.85%  2.27% ;ng
10-year 2.18% -0.04% 1.98% 1.96% 3.55% R
30—year 3.33% -0.03% 3.12% 3.02% 4.62% 0.0Y 50Y 10.0Y 15.0Y 200Y 25.0Y 30.0Y
Foreign Exchange e——h == ]-year ago e ]1-month ago g CIrrent
Jforeign Exchang
(USDCAD implies 1-USD to CAD) Historical Levels
Spot 6-Apr davA -1 mnth -3 mnths -1vyear 106 Exchange Rates 85.00
USDCAD $0.997 +0.004 0.990 1.024 0.955 ’ ’
EURUSD $1.310 +0.003 1.328 1.277 1.448 00 - | 84.00
USDIPY ¥81.64 -0.730 81.56 76.86 84.76 M
GBPUSD $1.587 +0.004 1.583 1.546 1.638 g 0.94 N\ 83.00
AUDUSD  $1.031  +0.001  1.064  1.024  1.056 ~~ " N\ U/ .
& 088 / \ [ 8200 &
CADJIPY ¥81.86 -1.085 82.35 75.08 88.71 2 n
CADAUD $0.973 -0.005 0.949 0.954 0.990 O  0.82 81.00
EURJPY ¥106.86 -0.750 108.27 98.08 122.76
EURAUD $1.27 +0.003 1.25 1.25 1.37 0.76 emm T s o e e o e o —=-1 80.00
Forecasts Q2-12 Q3-12 Q4-12 Q1-13 4-13 070 " —————— T 79.00
USDCAD $1.00 1.00 0.98 0.98 0.97 2 2 &2 &2 2 2 &2 &2 &2 2 2 & g 2 5
EURUSD $1.29 1.30 1.31 1.33 1.31 L R T T T . e S B B
USDJIPY ¥82.00 83.00 84.00 84.50 87.50 USDCAD USDEUR = USDJPY
Economic Releases
United States Period Survey Actual Prior
Wed, Apr 11 MBA Mortgage Applications 6-Apr -- -- 4.8%
Thu, Apr 12 Continuing Claims 31-Mar 3325K -- 3338K
Thu, Apr 12 Intial Jobless Claims 7-Apr 356.5K -- 357K
Thu, Apr 12 Producer Price Index (MoM) 31-Mar 0.3% -- 0.4%
Thu, Apr 12 Trade Balance 29-Feb -51.7B -- -52.6B
Fri, Apr 13 Consumer Price Index (MoM) 31-Mar 0.3% -- 0.4%
Canada Period Survey Actual Prior
Wed, Apr 11 Housing Starts 31-Mar 202K -- 201.1K
Economics
Canada Q1-11 Q2-11 Q3-11 Q4-11 2012E Real GDP (YoY%)
Real GDP 3.70% -0.60% 4.17% 1.75% 2.00% 6.00%
CPI 2.60% 3.37% 3.00% 2.70% 1.90% o
Unemployment  7.60%  7.40%  7.20%  7.50%  7.40% 4.00%
us - 2.00%
Real GDP 0.40% 1.30% 1.80% 3.00% 2.20%
CPI 2.13% 3.47% 3.77% 3.30% 2.30% - 0.00%
Unemployment 8.90% 9.10% 9.00% 8.50% 8.20% 5 00%
China Q1-10 Q2-10 Q3-10 Q4-10 Qi-11 Q2-11  Q3-11  Q4-11 .

Real GDP 9.70%  9.50%  9.10%  8.90%  8.30% uCanada mUS = Eurozone

This market summary has been created by candidates in the University of Toronto's Master of Financial Economics Program (the "MFE Program"). The information contained herein is intended for educational and
informative purposes only, and has been obtained from Bloomberg and other publicly-available sources, without independent verification of the accuracy thereof. The author, the MFE Program, and the Rotman Finance
Association, jointly and severally expressly disclaim any responsibility for the completeness and/or accuracy of the information contained herein. The opinions expressed herein are based upon the analyses and
interpretations of the Author, and are not necessarily reflective of the views or opinions of the MFE Program , Rotman Finance Association, or the University of Toronto. Nothing in this report should be construed as a
solicitation, recommendation, or offer to buy or sell the securities mentioned herein. Unauthorized use or reproduction is strictly prohibited.
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