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Today's Commentary Equities
A decline in US existing home sales along with missed earnings sent the US and S&P/TSX and S&P 500
Canadian equity markets reeling on Friday. GE, McDonald’s, and Microsoft were 12,530 1,467
just a few of the companies that posted missed earnings for Q3 2012 on Friday,
helping drive the S&P 500 and Dow down 1.66% and 1.52%, respectively. This ﬁ 12,460 1,460 x
marks the worst daily decline for the S&P 500 since June 21. Adding to the mass 'g 12390 1453 g
sell-off in equities was a monthly decline in US existing home sales from 4.82M in = ! ! S
August to 4.75M in September. WTI crude followed suit as the oil’s price dropped ﬁ 12,320 1,446 ©
over $2 per barrel on Friday, ending at $90.05. The S&P/TSX also suffered losses I: g
on the day, falling a modest 0.4% by comparison. Every Canadian sector except a 12,250 1,439 o
Materials fell on the day. Gold prices slid nearly $20 per ounce Friday, as even 3 o
precious metals were not seen as a safe haven for investors. US and Canadian 12,180 1,432 @0
treasuries did increase, however, as investors flocked towards government backed
assets sending rates down on all US notes and the majority of Canadian notes. 12,110 15-0Oct 16-Oct 17-Oct 18-Oct 19-Oct 1,425
The European Union completed its 20th crisis-fighting summit on Friday with a m— SP/TSX S&P 500
newly proposed banking union dominating talks throughout the 2-day meeting. EU 19-Oct day A %A 5-day 1-mnth
leaders agreed to a new system that will see the ECB become the main financial S&P/TSX 12,415.98 -50.14 -0.40% +1.75% -0.16%
supervisors for the 27 nation bloc on January 1, 2013. It is expected that by ’ ’
January 1, 2014 the ECB could also cover all 6,000 Eurozone banks. The agreed S&P 500 1,433.19 -24.15 -1.66% +0.32% -1.91%
upon formula is largely derived by German Chancellor Angela Merkel and French DJIA 13,343.51 -205.43 -1.52%  +0.11%  -1.73%
President Francois Hollande. Leaders dodged questions about the possibility of c diti
Spain requesting further aid, while praising Greece for the country’s efforts to cut ommodities
costs and secure its next installment of funding. Spanish 10-year yields remained Crude Oil and Gold
relatively quiet on Friday, hovering around 5.34%, while the euro fell 0.2% against $93.20 $1,757
the USD to $1.3042. < -
8 $92.60 +-------------- NNy r $1,750 N
The Canadian government ruled against a $5.2 billion takeover bid that would have R $92.00 f-f—— i GV - ¥--¥"- o v $1,743 @
seen PETRONAS Carigali Canada Ltd. - a subsidiary of Malaysian based Petroliam ar ’ ! 2
Nasional Bhd. - acquire Calgary based Progress Energy Resources Corp. According ~  $91.40 +f-WNMAT \/ $1,736 N
to a statement released by Industry Minister Christian Paradis, the government 3 [+
“was not satisfied that the proposed investment is likely to be of net benefit to 'E $90.80 oo e $1,729 ¢
Canada.” Investors saw this deal as a testing ground for the upcoming CNOOC Ltd. O $90.20 A== Rmmmm e e $1,722 -3'
$15.1 billion bid to takeover Nexen Inc., another Calgary based company. This 'g ’ ! °
marks the second takeover rejection by the Canadian government in as many S $89.60 $1,715 ©
years. In 2010, a $40 billion proposed takeover of Potash Corp. of Saskatchewan 15-Oct 16-Oct 17-Oct 18-Oct 19-Oct
Inc. by BHP Billiton Ltd. was denied with little explanation provided. e \\/'TT Crude Gold
The Daily Roll is written by MFE Candidates Calum MacBeth and Chris Watson 19-Oct day A %A 5-day 1-mnth
in partnership with the Rotman Finance Association. Please email Oil ($US/Bbl) $90.05 -2.05 -2.23% -1.97% -2.56%
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. i . . o . o ! o
Qe / Gold ($US/oz) $1,722 -19.55 -1.12% -1.87% -2.75%
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
None Scheduled 1.040 1.325
@ 1.030 - L1315 @
=2 =]
< e
a 1.020 A r 1.305 o
7] )]
=] =]
. i 2 1.010 - L 1.205 &
Canada Period Survey Actual Prior o I
None Scheduled
1.000 15-Oct 16-Oct 17-Oct 18-Oct 19-Oct 1.285
em— CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
2.00 1.90 Spot 19-Oct day A -5days -1 mnth -1year
USDCAD $0.994 +0.008 0.980 0.977 1.001
;\3 1.90 1 L 180 o~ EURUSD $1.302 -0.004 1.295 1.297 1.386
‘; X USDJPY ¥79.32 +0.040 78.440 78.24 78.17
<
® ®
§ 1.80 -1.70 > Government 10-year Yields Historical levels
19-Oct day A -1 mnth -3 mnths -1 year
17 N Canada 1.85% -0.054% 1.89% 1.61% 2.31%
70 15-Oct 16-Oct 17-Oct 18-Oct 19-Oct 60 United States 1.76% -0.071% 1.77% 1.46% 2.19%
— Canada — S
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The Master of Financial Economics Program at the University of Toronto is a
collaborative program of the Department of Economics and the Rotman
School of Management. The program's key objective is to provide a broad
understanding of Financial Theory and the Economics framework upon
which that theory is based. Students follow a three-term, 16-month
program, with 12 one-term courses and a four-month summer internship.
For more information on the program and its students please see the http://www.rotman.utoronto.ca/financeassociation
STUDENTS website below.

AESOULATION http://www.economics.utoronto.ca/index.php/index/mfe/

The purpose of the Rotman Finance Association is to bridge the gap
between classroom financial theory and finance-based careers by
offering students industry speaker sessions, alumni networking

seminars and competitions. For more information please see the
Asiochton website below.

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
BANK completeness and/or accuracy of the information contained herein. The opinions expressed herein are based upon the analyses and interpretations of author(s), 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,
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recommendation, or offer to buy or sell the securities mentioned herein. Unauthorized use or reproduction is strictly prohibited.
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day A

%A

S&P/TSX Composite

19-Oct 12,490
S&P/TSX 12,415.98 -50.14 -0.40% 12,440 A I‘\\
o N\ I\ /
Trailing S&P/TSX  TSX 60 12,340 N\ A N )
5-day +1.75% +2.07% 12.290 \ I\/ \ I
1-month  -0.16%  -0.10% ’ \/ \ |
3-months  +6.43%  +6.62% 12,240 v A—
6-months  +2.16% +2.36% 12,190 & 2 g g8 =2 o B ¥ B B L B ® B L B
12-months  +4.78%  +5.10% S S S A I G- S - S S
S T T S o2 1 5 2
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 -1.26% +1.08% -0.84% +11.77% Rio Alto Mining Ltd +3.28%  +1.07%  +8.00% NA
C. Staples -0.43% +0.29% +1.53% +13.80% Silver Standard Resources ~ +2.46%  +5.19%  -5.66%  -11.30%
Energy -0.53% +3.08% +0.59% +0.93% Colossus Minerals Inc +2.18%  +5.24%  +5.24%  -11.22%
Financials -0.38% +2.29% +1.43% +8.53% Eldorado Gold Corp +2.08%  +3.71%  -6.25%  -15.02%
Healthcare -1.41% -0.39% +1.04% +23.11% Goldcorp Inc +2.01% +0.89%  -5.22% -4.35%
Info Tech -1.36% -0.13% -0.64% -11.70%
Industrials -0.60% +1.20% -0.83% +15.62% TISX Worst Performers
Materials +0.26% +1.47% -3.04% -4.67% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Metals & Mining -1.38% +3.17% -1.97% +0.35% Astral Media Inc-A -15.94%  -18.65% -17.08% +11.99%
Telecom -0.33% +0.59% +2.04% +9.26% Niko Resources Ltd -13.43%  -20.93% +19.90% -76.06%
Utilities -0.38% +0.83% +0.71% -2.03% Thompson Creek Metals Co  -5,50% +4.17%  -23.18%  -58.65%
Blackpearl Resources Inc -4.52% +1.99% -0.55% -17.66%
Taseko Mines Ltd -4.12% -7.92%  -14.94%  -11.71%
US Indices S&P 500 & Nasdaq
Trailing S&P 500 DJIA Nasdaqg 1,466 3,220
19-Oct  1,433.19 13,343.51 3,005.62 1,459 + - /N 3,180
1-day -1.66% -1.52% -2.19% 1,452 L\ \ / \ 3,140
5-day +0.32% +0.11% -1.26% 1 aas M \\ /__ \ 3100
1-month -1.91% -1.73% -5.56% ' \/\— '
3-months  +4.12% +3.09% +1.34% L ' Z2 e = -+ 3,060
6-months +4.09% +2.93% -0.06% 1,431 N/ \ 3,020
12-months  +18.46% +15.98% +15.42% 1,424 2,980
S 8 ¥ & & g v Y o© ® 2.9 % 2 3
S&P 500 Sector Returns e S&P500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary -1.69% +0.81% -2.14% +22.62% Ranked by 1-day 1-day 5-day i1-mnth 12-mnths
C. Staples -1.25% -0.65% -0.91% +16.09% Home Depot Inc +0.15%  +3.91%  +5.15%  +73.22%
Energy -1.50% +1.75% -0.42% +10.79% Bank Of America Corp -0.32% +3.51% +2.28% +45.90%
Financials -1.28% +1.95% +0.74% +28.04% Boeing Co/The -0.34% +3.01%  +5.05% +18.43%
Healthcare -1.64% +0.74% +1.77% +25.25%
Info Tech -2.32% -2.42% -7.83% +14.21% DJIA Worst Performers
Industrials -1.76% +0.71% -1.80% +16.78% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials -2.00% +2.11% -1.73% +15.63% Mcdonald'S Corp -4.50% -4.10% -4.68% -0.33%
Telecom -1.72% -0.15% -3.89% +22.35% General Electric Co -3.42% -2.00%  -0.94%  +32.47%
Utilities -0.68% +1.83% +3.46% +8.92% Caterpillar Inc -3.19% +1.26%  -9.90% -0.47%
International Markets 108 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM -
Last Close  5,896.15 9,002.68  21,551.76  1,006.07 104 __ PP
1-day  -0.35% +0.22% +0.15% -0.72% 100 4 ——-" "
5-day +1.77% +5.49% +1.96% +0.94%
1-month +0.13% -2.49% +3.41% -0.33% %
3-months +3.18% +2.35% +10.19% +6.90%
6-months  +2.64% -6.11% +2.65% -1.70% S e s hccncLLOLEoLOoLBOLELEET S
12-months  +8.18% +2.62% +17.71% +7.84% FEERGEERRGFOQ9Q0090000000000Q00
SANRIAEREEg NPT NON® DN RAnag
FTSE NIK === 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

($US/Bbl) 19-Oct dayA %A 5-day 1-mnth #9360 $116.50
Prompt $90.05 -$2.05 -2.23% -1.97% -2.56%  $92.60 $114.90
Cal 13 $92.27 -$1.96  -2.07%  -1.82% -5.70%  $91.60 L $113.30
Cal 14 $90.97 -$1.61 -1.74% -1.43% -3.91% $90.60 L $111.70
($US/bbl) Q1-13 Q2-13 Q3-13 Q4-13 2014 $89.60 $110.10
Consensus Forecast $100.00 $100.00 $103.00 $105.00 $101.00 $88.60 7 v $108.50
Current Forward $91.44  $92.45  $92.71  $92.46  $90.97 gg760 L §106.90
& g g g g g 8 B B B L L L L L B
Inventory Levels (as of Oct-12) 2 a ,‘f’, 2 ‘: Z o—" 2 S E 2 g g E g %
(MBbls) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 369,230 +2,860 337,426 319,411 UK Brent Crude Oil
Motor Gas 197,128 +1,720 214,389 200,481 ($US/Bbl) 19-Oct day A %A 5-day 1-mnth
Distillates 118,664 -2,218 171,756 140,851 Prompt $110.14 -$2.28 -2.07% -3.91% +0.10%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 19-Oct day A %A 5-day 1-mnth 37
Prompt 3.62 +$0.03 +0.84% +0.17% +29.32%
pt  $ $ 63.50 PR /NN /
Novi12-Mar13  $3.95 +%$0.04 +0.94% +1.51% +26.20% / \ ol ~
Apr13-Octl3 $4.04 +$0.02 +0.55% +1.66% +20.33% $3.30
Nov13-Mari4 $4.38 +$0.02 +0.47% +1.29% +16.51% /
Apr14-Oct14  $4.20 +$0.00  +0.08%  +0.46% +12.50%  $3-10 /
Inventory Levels (as of Oct-12) $2.90 N\
Current Week A LastYr 5Yr.Avg VvV
$2.70 ‘e ——————
4%!050 Storage (Bcf) 3,776 +51 3,624 3,527 $ 5 8 8 5§ 8 § § 8§ § 8 §Eogoq
' a - I h ~ o — ) n ~ o - m th ~ a
3,500 — ~ ~ ~ ~ ~N — — - — —
3,000
-
@ 2500 Alberta Natural Gas
2,000 ($CAD/GJ) 19-Oct day A %A
1,500 AECO  Nov-12  $3.19 +$0.02  +0.6%
R -
°) z A - I s < s - - P 0 e)
[0 5-yearrange = =m=mm=s S-year Avg — Storage Level
Precious Metals Industrial Metals
$US/oz 19-Oct day A %A 5-day 1-mnth 3-mnth $US/Ib 19-Oct day A %A 5-day 1-mnth 3-mnth
Gold $1,721.75 -$19.55 -1.1% -1.9% -2.7% +8.7% Copper $3.64 -$0.11 -2.8% -1.8% -5.0% +5.5%
Silver $32.08 -$0.72 -2.2% -4.3% -7.3% +17.4% Nickel $7.98 -$0.06 -0.7% -1.5% -4.5% +7.5%
Platinum $1,620 -$21.25 -1.3% -2.0% -1.3% +14.5% zZinc $0.93 -$0.01 -1.4% -1.2% -10.1% +1.2%
. Aluminum  $0.90 +$0.00 0.0% 0.0% -7.2% +4.7%
Gold and Silver .
$1,850 $38.00 Uranium  $44.00 +$0.00  0.0% 0.0% -5.9%  -11.8%
N § Copper and Nickel
S $1,800 $36.00 9 | g *10 $9.00 2
) S $4.00 A $8.80 S
5 N w - / = )
g $1,750 43400 § | S $3.90 $8.60 3
s x 8 $3.80 INARTAR mmme————n TN $8.40 3
T $1,700 $32.00 g 5 $3.70 A\ $8.20 &
© ] 2 $3.60 \VA‘ $8.00 £
a 2
$1,650 e—e—e—e—"c"o g g g § § B ©§ § & g 00 § $30 ==~ ="="="2"5 g 5 & & & & § § g ¥/8 =
e 0w 6 0 Q Q9 9 9 @ 9 0 0 9 Q o9 0w e 0 Q@ Q2 9 @ 9 Q 0 0 Q Q
o — o0 n ~ a — Ll wn ~ o - M v ~ o O = M I N g Y M 1 N O - M 1 N O
— ~ o~ ~ ~ ~ — - - - - - N N N N N Aa o T e
em— GO|(  e— Silver — COppEr e Nickel
Agriculture & Other 19-Oct day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $7.62 +$0.01 +0.1% +1.2% +0.7% $CAD 19-Oct day A %A 5-day 1-mnth
Wheat ($US/bu) $8.73 +$0.04 +0.5% +1.8% -1.0% HBP Crude Oil U $4.45 -$0.20 -4.3% -4.1% -5.5%
Soybeans ($US/bu) $15.37 -$0.10 -0.6% +1.0% -8.0% HBP Nat Gas U $18.21 +$0.19 +1.1% +2.1% +46.5%
Rough Rice ($US/cwt) $15.02 +$0.09 +0.6% -0.0% -0.7% HBP Comex Gold $17.18 -$0.27 -1.5% -2.3% -2.9%
Sugar #11 (¢US/Ib) ¢20.23 +¢0.44 +2.2%  +0.9%  +2.7% | $USD 19-Oct
Lean Hogs (¢US/Ib) ¢79.63 +¢0.78 +1.0% +1.6% +6.6% US Crude Oil $33.34 -$0.73 -2.1% -1.9% -2.3%
Live Cattle (¢US/Ib) ¢127.28 -¢0.78 -0.6% +1.4% -1.4% US Nat Gas $23.09 +$0.13 +0.6% -0.3% +20.9%
Cotton No.2 ($US/Ib) $0.77 -$0.01 -1.1% +7.7% +0.6% PSDB Agriculture $29.27 +$0.06 +0.2% +1.2% -2.2%
Lumber ($US/Mbft) $310.80 -$4.90 -1.6% +4.6% +7.9% PSDB Base Metals $18.43 -$0.38 -2.0% -1.6% -8.4%

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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The Rates, FX, & Economics Roll
Monday, October 22, 2012

Interest Rates

Canadian yield curve Historical Levels

Canadian Yield Curve

19-Oct day A -1 mnth -3 mnths -1 year 4.0%
3-mnth  0.97% - 0.99% 0.91% 0.87% 300 . . . .
6-mnth  1.01% - 1.03% 0.94% 0.90% 0% e
12-mnth  1.06%  -0.02%  1.14%  0.97%  0.96% 2.0% .
2-year 1.09% -0.04% 1.17% 0.96% 1.04%
5-year 1.37% -0.05% 1.41% 1.15% 1.56% 1.0%
10-year 1.85% -0.05% 1.89% 1.61% 2.31% 0.0%
20-year 2.38% -0.05% 2.41% 2.20% 2.92% 00y 5.0Y 10.0 Y 150y 20.0Y 25.0Y 30.0Y
30-year 2.43% -0.06% 2.46% 2.24% 2.94% —a — 1-yearago 1-month ago Current
US yield curve Historical Levels
19-Oct dayA -1 mnth -3 mnths -1 vyear US Yield Curve
3-mnth  0.09%  -0.00%  0.11%  0.09%  0.02% 4.0%
6-mnth  0.14%  -0.01%  0.13%  0.14%  0.05% 3.0% =
12-mnth  0.17% -0.01% 0.18% 0.15% 0.11%
2-year 0.29% -0.00% 0.26% 0.20% 0.26% 2.0%
5-year 0.75% -0.04% 0.68% 0.57% 1.06% 1.0%
10-year 1.76% -0.07% 1.77% 1.46% 2.19%
30-year 2.93% -0.09% 2.96% 2.54% 3.22% 0.0% -
0.0Y 5.0Y 10.0'Y 15.0 Y 20.0Y 25.0Y 30.0Y
Current Prior Next Meeting Survey et == 1-yEar ago ==l 1-MONth ag0 emmpmmm= Current
Cdn Overnight 1.00% 1.00% 23-Oct-12 1.00%
US Fed Funds 0.25% 0.25% 23-Oct-12 0.25% Can vs US Sovereign Curves
0,
Cdn Overnight Rate & US Fed Funds Target 0%
2.0% = 3.0% R
—
Canada 2.0% _
1.0% -
/_/ 1.0% - =
0.0% 0.0% ..-'- L N . . s
g g g e e 2 e 2 dodooo Sy d 0.0Y 5.0Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
o [a) w < inl < o [a] w < al < o [a) w < al < o
= e ® S emmmgum— Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 19-Oct dayA -1 mnth -3 mnths -1 vear Spot 19-Oct davy A =1 mnth -3 mnths -1 year
USDCAD $0.994 +0.008 0.977 1.019 1.001 CADJIPY ¥79.82 -0.636 80.10 76.95 78.12
EURUSD $1.302 -0.004 1.297 1.212 1.386 CADAUD $0.974 -0.005 0.981 0.957 0.949
USDIPY ¥79.32 +0.040 78.24 78.40 78.17 GBPCAD £1.590 +0.009 1.584 1.580 1.610
GBPUSD $1.600 -0.004 1.622 1.551 1.609 EURJPY ¥103.28 -0.290 101.47 94.99 108.33
AUDUSD $1.033 -0.004 1.044 1.026 1.053 EURAUD $1.26 +0.000 1.24 1.18 1.32
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Wed, Oct 24 MBA Mortgage Applications 19-Oct -- -- -4.2% 80
Wed, Oct 24 New Home Sales 30-Sep 385K - 373K 60 __
Thu, Oct 25 Durable Goods Orders 30-Sep 7% -- -13.2% 40 —
Thu, Oct 25 Continuing Claims 13-Oct 3261.5K -- 3252K 20 - N
Thu, Oct 25 Intial Jobless Claims 20-Oct 370K -- 388K 0 /. /\
Fri, Oct 26 GDP QoQ (Annualized) 30-Sep 1.8% -- 0%
. . -100 \ Sl
Canada Period Survey Actual Prior ) ) ) )
Tue, Oct 23 Retail Sales (MoM) 31-Aug  0.3% -- 07% 0 T T S o o o o aa s e s s
,E,E’,,E’,:x:x:;::mwwwsss
A& o T T L L ETDPD PR T T
HHNNO\\BQ%I\iv—‘%mﬁe
— SA Canada
Economics
Canada 4-11 Q1-12 Q2-12 Q3-12 2012E Real GDP (YoY%)
Real GDP 2.15% 1.82% 1.90% NA 2.00% 8.00%
CPI 2.70%  2.33%  1.57%  1.23%  1.70% 6.00%
Unemployment 7.50% 7.20% 7.20% 7.40% 7.30% 00%
4. o
us
Real GDP 4.10% 2.00%  1.30% NA 2.10% [ 2.00%
CPI 3.30% 2.83% 1.90% 1.70% 2.00% - 0.00%
Unemployment 8.50% 8.20% 8.20% 7.80% 8.10% 5 00%
4. (]
China Q4-10 Q1-11 Q2-11 Q3-11 Q4-11 Q1-12 Q2-12 Q3-12
Real GDP 8.90% 8.10% 7.60% 7.40% 7.70%

mCanada 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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