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Today's Commentary Equities
The S&P 500 briefly broke the 1500 mark yesterday before retreating to end the S&P/TSX and S&P 500
day at 1495. Stocks are being buoyed by corporate earnings which have been 12,890 1,505
better than the last two quarters. German business confidence rose and the ECB
announced that banks’ repayments of its three-year emergency loans will be § 12,860 1,500 x
higher than economists’ forecasts, adding to the positive signals coming out of g 12 830 1 495 g
Europe. In Canada, Dovish statements by the Bank of Canada governor and a - ! ! S
bigger decline in consumer prices than forecasted lead the Canadian dollar to fall ﬁ 12,800 1,490 o
to six month lows against the US dollar. The S&P/TSX Composite Index closed the t S
day at 12,823.62. The UK economy contracted 0.3 percent, increasing worries a 12,770 1,485 g
about recession there. The Japanese Yen weakened considerably yesterday on the g &
back of comments from a Ministry of Economy official suggesting that they would 12,740 1,480 @
be comfortable with the currency depreciating to 100 yen to the dollar.
12,710 1,475
18-Jan 21-Jan 22-Jan 23-Jan 24-Jan
The UK economy contracted 0.3 percent in the fourth quarter of 2012, putting the
country back on the brink of recession. Britain had just emerged from its last S&P/TSX S&P 500
recession in the third quarter, with reported growth of 0.9 percent. A 1.5 percent 24-Jan day A %A 5-day 1-mnth
quarter, IMF Chief Economise, Ofiver Blanchard, has Suggested that the Briish SBP/TSX 1282362 29.57  40.25%  +1.17%  +3.66%
u r. i ist, Oliver rd, u riti
government's recent focus on spending cuts has been misguided, stating that "Our S&P 500 1,494.82 0.01 +0.00% +1.51% +4.78%
early advice is still very much there. If things look bad at the beginning of 2013, DJIA 13,825.33 46 +0.33%  +2.32%  +5.22%
there should be reassessment of fiscal policy. We still believe that." Treasury chief C diti
George Osborne on the other hand said that he does not wish "to abandon a ommodities
credible deficit plan." Crude Oil and Gold
$97.20 $1,699
The yen fell sharply on Thursday after Japan's deputy economy minister, Yasutoshi s P
Nishimura, stated that Japan would be comfortable with its currency depreciating Q $96.80 - $1,693 8
to 100 yen to the dollar. Furthermore, he suggested that the rising costs of imports u\, $96.40 $1,687 a
would not become a concern until the yen trades in the 110 to 120 range. The a ! =]
yen'’s downtrend had paused earlier this week as the Bank of Japan announced ~  $96.00 $1,681 &
that its aggressive monetary easing policy would proceed in 2014. Meanwhile, the 9 9
Canadian dollar has weakened against the USD following the Bank of Canada’s 'g $95.60 $1,675 £
N A N . N a
dovish statements regarding the benchmark rate, which is expected to remain at 1 o $95.20 4 $1,669 T
percent for the foreseeable future, as GDP growth remains low. The yen is now 'g ’ ! °
trading at a 30-month low of about 90.50 to the USD. 5 $94.80 $1,663 ©
18-Jan 21-Jan 22-Jan 23-Jan 24-Jan
e \\/'T1 Crude Gold
The Daily Roll is written by MFE Candidates Dipanker Koirala and Jan Varsava 24-Jan day A %A 5-day 1-mnth
in par_tnersh:p with tI_1e Rotman Finance Assoc_lat:on. Please_ email 0il ($US/Bbl) $95.95 0.72 +0.76% +0.48% +8.22%
dailyroll@economics.utoronto.ca to subscribe/unsubscribe.
Gold ($US/o0z) $1,668 -17.9 -1.06% -1.16% +0.63%
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
New Home Sales 30-Nov 385K - 5.04M 1.020 1.350
@ 0
% 1.010 1 1.340 a
~ A
[=] []
S S
2 1.000 A r1.330 2
Canada Period Survey Actual Prior 5 2
BOC CPI Core (YoY) 31-Jan 1.4% 1.2% 1.3% 0.990 ! 1 ! 1 1.320
Consumer Price Index 31-Jan 1.2% 0.8% 1.2% 18-Jan 21-Jan 22-Jan 23-Jan 24-Jan
CADUSD e EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
1.96 1.90 Spot 24-Jan day A -5days -1 mnth -1year
1.94 1.88 USDCAD $1.003 +0.003 0.986 0.992 0.994
:\5 1.92 1.86 o~ EURUSD $1.338 +0.006 1.338 1.318 1.326
~ X USDJIPY ¥90.33 +1.720 89.880 84.77 76.76
S 1.90 1.84 <
I} ()]
g 1.88 -1.82 ° Government 10-year Yields Historical levels
1.86 1.80 24-Jan day A -1 mnth -3 mnths -1 year
184 178 Canada 1.89% 0.012% 1.82% 1.84% 2.04%
’ 18-Jan 21-Jan 22-Jan 23-Jan 24-Jan ’ United States 1.85% 0.026% 1.77% 1.75% 1.99%
Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER o . . . . . .
_ S The Master of Financial Economics Program at the University of Toronto is a ] o )
[i\lotz(\:[](\ﬁ collaborative program of the Department of Economics and the Rotman The purpose of the Rotman Finance Association is to bridge the gap
wrsvsss  School of Management. The program's key objective is to provide a broad between classroom financial theory and finance-based careers by
understanding of Financial Theory and the Economics framework upon offering students industry speaker sessions, alumni networking
which that theory is based. Students follow a three-term, 16-month seminars and competitions. For more information please see the
program, with 12 one-term courses and a four-month summer internship. website below.
For more information on the program and its students please see the http://www.rotman.utoronto.ca/financeassociation
STUDENTS website below.
ASSOCISTION http://www.economics.utoronto.ca/index.php/index/mfe/
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
MNATIONAL 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
FINANGIAL 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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S&P/TSX Composite

24-Jan da! A M 12,880
S&P/TSX 12,823.62 29.57 +0.23% 12,780 AN
12,680 /
Trailing S&P/TSX  TSX 60 12,580 —~
S-day +1.17%  +1.48% g0 NA/S~—
1-month  +3.66%  +3.70% ’ -
3-months  +5.15%  +5.70% 12,380 1= N
6-months +11.83% +12.59% 12,280 . Ig g Ig 'g 'g H 'g < 'g < 'g Ig H Ig I% 5 I%
12-months  +3.46%  +4.13% S G O
~ o~ ~ ~ ~ ™ — — - — - ~N o N
ISX Sector Returns ISX Top Performers
1-day 5-day 1-mnth 12-mnths Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
C. Discretionary +0.87% +1.70% +6.19% +19.33% Niko Resources Ltd +8.56%  +3.69% +10.05% -79.82%
C. Staples +0.03% -1.07% -0.03% +22.00% Methanex Corp +8.16%  +9.79% +12.12% +28.60%
Energy +0.70% +1.94% +4.29% -8.26% Constellation Software In +3.73% -0.21% +2.93%  +48.43%
Financials +0.39% +1.68% +2.77% +10.03% Agrium Inc +2.94%  +7.24% +17.09% +42.12%
Healthcare +1.17% +1.92% +6.38% +9.88% Research In Motion +2.89%  +21.25% +69.52%  +8.54%
Info Tech +1.91% +5.84% +18.21% +24.60%
Industrials +0.89% +1.69% +7.90% +16.19% TISX Worst Performers
Materials -1.34% -0.91% +2.14% -11.43% Ranked by 1-day = 1-day 5-day 1-mnth 12-mnths
Metals & Mining -0.81% +0.06% +4.68% -14.05% Major Drilling Group Intl -15.25%  -13.08%  +5.39%  -36.99%
Telecom +0.84% +1.84% +1.49% +9.84% Colossus Minerals Inc -5.87% -6.28% +4.84% -39.69%
Utilities -0.46% +0.62% +4.95% +4.19% Fortuna Silver Mines Inc -5.86% -8.53%  +5.56%  -36.28%
Nevsun Resources Ltd -5.36% -5.15%  +7.61%  -31.89%
Kinross Gold Corp -5.06% -3.95%  -4.05%  -19.09%
Us Indices S&P 500 & Nasdaq
Trailing S&P 500 DJIA Nasdaq 1,503 3,180
24-Jan 1,494.82 13,825.33 3,130.38 1,485 3,140
1-3ay +0.00% +0.33% -0.74% 1,467 3,100
5-day +1.51% +2.32% +0.41%
1-month  +4.78% +5.22% +3.91% 1,449 3,060
3-months  46.11% +5.72% +4.99% 1,431 3,020
6-months  +11.69% +9.57% +9.34% 1,413 2,980
12-months  +13.70% +9.07% +12.34% 1,395 . R R L5940
R - T T T
S&P 500 Sector Returns S&pP500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary +0.72% +2.29% +6.40% +22.34% Ranked by 1-day  1-day 5-day 1-mnth 12-mnths
C. Staples +0.26% +1.20% +4.07% +13.81% Cisco Systems Inc +1.94% -0.05%  +6.00%  +8.49%
Energy +0.43% +2.55% +6.40% +5.42% Boeing Co/The +1.39%  +1.32%  -0.86% +1.74%
Financials +0.47% +1.38% +6.02% +22.82% Home Depot Inc +1.34%  +5.47%  +9.39%  +52.06%
Healthcare +0.67% +2.01% +6.04% +19.23%
Info Tech -2.02% -0.66% +1.42% +7.49% DJIA Worst Performers
Industrials +0.49% +2.90% +6.50% +11.87% Ranked by 1-day = 1-day 5-day 1-mnth 12-mnths
Materials +0.24% +1.99% +6.26% +8.06% Alcoa Inc -1.20% +1.80% +4.87% -12.59%
Telecom -0.30% +1.82% +0.02% +15.50% Intel Corp -0.76% -5.25%  +1.50%  -19.38%
Utilities +0.48% +2.26% +2.49% +4.61% Verizon Communications In  -0.47% +2.60% -1.04% +18.42%
International Markets 110 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM 106
Last Close 6,264.91 10,620.87 23,598.90 1,072.26
1-day +1.09% +1.28% -0.15% -0.40%
5-day +2.16% +0.11% +1.11% +0.10%
1-month +5.22% +6.85% +4.69% +2.73% 04
3-months +7.93% +18.61% +8.43% +7.81%
6-months  +73.92% +25.13% +24.84% +17.90% L —
12-months  +8.92% +20.89%  +17.35% +7.48% d 83384828 284288288 3
409 8 R g e Y YT @9 83 9 8 X T
FTSE NIK o 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

($US/Bbl) 24-Jan day A %A 5-day 1-mnth $97-50 $113.80
Prompt $95.95 +$0.72  +0.76% +0.48%  +8.22%  $95.90 y $112.90
Cal 13 $96.76  +$0.70  +0.73% +1.74%  +9.46%  g94.39 /\ __/ $112.00
Cal 14 $93.88  +$0.38  +0.40% +1.43% +6.04% [ N _ LAV [
$92.70 /‘// V' \ I $111.10
($US/bbl) Q2-13 Q3-13 Q4-13 Q1-14 2014 $91.10 \V $110.20
Consensus Forecast $95.00 $98.00 $98.14  $101.00 $98.25 $89.50 L/' $109.30
Current Forward $96.87 $97.26 $96.44 $95.33 $93.88 $87.90 $108.40
Inventory Levels (as of Jan-18) s & 3 % g 9 I T R B B S
(MBbls) Current Week A LastYr 5Yr.Avg WTIL e Brent
Crude Oil 363,115 +2,813 337,426 319,411 UK Brent Crude Oil
Motor Gas 233,257 -1,738 214,389 200,481 ($US/Bbl) 24-Jan day A %A 5-day 1-mnth
Distillates 132,938 +508 171,756 140,851 Prompt $113.28 +$0.48  +0.42% +1.96% +3.96%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 24-Jan day A %A 5-day 1-mnth $3.70
Prompt  $3.45 -$0.11 -3.04%  +0.32% -0.14% $3.60
Feb13-Mar13 $3.51 -$0.09 -2.63% +0.72% -11.87% ' h
Apri3-Octi3 $3.62  -$0.09  -2.31% +1.00% -8.56% %350 A A / \
Nov13-Marl4 $4.04 -$0.07 -1.65% +1.22% -2.58% $3.40 N~
Apri4-Octl4  $4.04 -$0.05 -1.28%  +1.37%  -1.69% $3.30 \ /
Inventory Levels (as of Jan-18) $3.20 \ﬁ /
Current Week A LastYr 5Yr. Avg : v
US Storage (Bcf) 2,996 -172 3,098 2,676 $0 "% % % % £ 5 E E £ E E £ £ 5 & =
4,500 - S-S o ol S ool (il ol
4,000 2 ¥ ¥ g @ 3 22 25 2 7 R
3,500
% 3,000
o 2,500 Alberta Natural Gas
2,000 1 ($CAD/GJ) 24-Jan day A %A
1,500 - AECO Feb-13 $2.89 -$0.08 -2.7%
- i = < = - - < ) o B A -
[ 5-yearrange =  ====-= S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 24-Jan day A %A 5-day i-mnth 3-mnth $US/Ib 24-Jan day A %A 5-day i-mnth 3-mnth
Gold $1,667.95 -$17.90 -1.1% -1.2% +0.6% -2.5% Copper $3.68 -$0.01 -0.2% +0.4% +4.0% +3.6%
Silver $31.66 -$0.60 -1.9% -0.3% +5.9% -1.4% Nickel $8.08 -$0.08 -1.0% -0.8% +1.3% +6.9%
Platinum $1,682 -$4.50 -0.3% -0.6% +9.5% +8.9% Zinc $1.02 -$0.00 -0.4% +3.9% +0.1% +13.4%
. Aluminum  $0.92 -$0.01 -1.1% +1.1% -1.1% +7.0%
Gold and Silver .
$1,800 Uranium $43.65 +$1.15 +2.7% +3.9% +0.3% +1.5%
~ - $37.00 ~ R
3 8 Copper and Nickel
3 $1,750 - $35.00 § g $3.90 $8.30 g
N
g £$33.00 £ @ 43380 $8.20 9@
g $1,700 — “Ls3t00 & 2 S
2 W 629,00 & g $3.70 $8.10 8
z I . ] H =
= $1,650 +# — o o
S L $27.00 7 5 $3.60 $8.00 3
[*}
$1,600 Lggg | §25.00 § 8350 Lo Lg700 2
B R T R R B B S O O B R I
O A ¢ O ® O 2% M’ N O A MWL N O o M SO A+ O O O = M NGO o MWL N O o oM
N N N N N ™ - = A = = N o N N N N N ™ - =4 A = = o
m— GO|( em—Sjlver Copper Nickel
Agriculture & Other 24-Jan day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $7.24 +$0.04 +0.5% -0.0% +2.8% $CAD 24-Jan day A %A 5-day 1-mnth
Wheat ($US/bu) $7.69 -$0.06 -0.8% -1.6% -3.2% HBP Crude Oil U $4.75 +$0.05 +1.1% +0.4% +15.0%
Soybeans ($US/bu) $14.35 -$0.02 -0.1% +0.3% -0.0% HBP Nat Gas U $12.48 -$0.62 -4.7% -1.0% -2.1%
Rough Rice ($US/cwt)  $15.29 -$0.02 -0.1% +0.3% -2.4% HBP Comex Gold $16.64 -$0.13 -0.8% -1.0% +0.9%
Sugar #11 (¢US/Ib) ¢18.49 -¢0.01 -0.1% +0.4% -2.8% $USD 24-Jan
Lean Hogs (¢US/Ib) ¢89.68 +¢1.68 +1.9% +1.8% -2.2% US Crude Oil $34.76 +$0.15 +0.4% 1.40% +7.8%
Live Cattle (¢US/Ib) ¢130.35 -¢0.10 -0.1% -0.4% -4.7% US Nat Gas $19.53 -$0.47 -2.4% 1.11% +2.3%
Cotton No.2 ($US/Ib) $0.83 +$0.02 +3.0% +6.6% +8.5% PSDB Agriculture $27.62 -$0.09 -0.3% -0.97% -2.1%
Lumber ($US/Mbft) $360.70 +$3.90 +1.1% -2.4% -6.2% PSDB Base Metals $19.13 -$0.01 -0.1% 2.14% +0.6%

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
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Interest Rates

Canadian yield curve

Historical Levels

Canadian Yield Curve

24-Jan dayA -1 mnth -3 mnths -1 year 3.0% e,
3-mnth  0.92% - 0.92% 1.00% 0.86% —
6-mnth  0.99% - 1.01% 1.03% 0.92% 2.0%
12-mnth  1.07% -0.01% 1.11% 1.09% 0.97%
2-year 1.12% -0.00% 1.13% 1.12% 1.02% 1.0% +
5-year 1.42% +0.01% 1.38% 1.39% 1.36%
10-year 1.89%  +0.01% 1.82%  1.84%  2.04% 0.0%
20-year 2.45% +0.01% 2.34% 2.37% 2.65% 0.0Y 50Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
30-year 2.49% +0.01%  2.38% 2.42% 2.65% — -
US vield curve Historical Levels
24-Jan dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.08%  +0.01%  0.05%  0.11%  0.04% 4.0%
6-mnth  0.10% - 0.10% 0.15% 0.06% 3.0%
12-mnth 0.13% - 0.14% 0.17% 0.10%
2-year 0.24% +0.00%  0.27% 0.30% 0.22% 2.0% o
5-year 0.76% +0.02% 0.77% 0.76% 0.79% 1.0%
10-year 1.85% +0.03% 1.77% 1.75% 1.99% /
30-year 3.04% +0.02%  2.94% 2.90% 3.15% 0.0% -
0.0Y 5.0Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
Current Prior Next Meeting Survey — — —— ——
Cdn Overnight 1.00% 1.00% 6-Mar-13 1.00%
US Fed Funds 0.25% 0.25% 30-Jan-13 0.25% Can vs US Sovereign Curves
0,
Cdn Overnight Rate & US Fed Funds Target 4.0%
2.0% 3.0% S
-
—_— 2.0% i -
1.0% -
/'/ 1.0% e %
"’
0.0% —_— 0.0% == : . L 1 L )
I R R e e e e e 0.0Y 5.0Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
- = = inl [} z il = = inl [} z il = = ~ n z n
- afjes = ——
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 24-Jan davA -1 mnth -3 mnths -1 vear Spot 24-Jan dayv A -1 mnth -3 mnths -1 vear
USDCAD $1.003 +0.003 0.992 0.995 0.994 CADJPY ¥90.09 +1.410 85.43 80.71 77.19
EURUSD $1.338 +0.006 1.318 1.293 1.326 CADAUD $0.954 +0.006 0.973 0.971 0.930
USDIPY ¥90.33 +1.720 84.77 80.30 76.76 GBPCAD £1.583 -0.000 1.601 1.604 1.581
GBPUSD $1.579 -0.005 1.613 1.612 1.590 EURJIPY ¥120.83 +2.800 111.75 103.86 101.79
AUDUSD $1.045 -0.010 1.036 1.035 1.081 EURAUD $1.28 +0.018 1.27 1.25 1.23
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Tue, Jan 22 Existing Home Sales 31-Dec 5.1M 4.94M 5.04M 70
Thu, Jan 24 Leading Indicators 31-Dec 0.4% 0.5% -0.2% 60 o
Thu, Jan 24 Continuing Claims 12-Jan 3200% 3157% 3214% 50 LA™ A \ e Y e U
Thu, Jan 24 Intial Jobless Claims 19-Jan 355K 330K 335K 40
Fri, Jan 25 New Home Sales 30-Nov 385K 377K 368K 30 \J
20 LA A |
10 LA N 2\ _‘ \
° | O\
-10 \\
Canada Period Survey Actual Prior -20 e
Tue, Jan 22 Retail Sales (MoM) 30-Nov -- 0.2%  0.7% L P P ——
Fri, Jan 25 BOC CPI Core (YoY) 31-Jan 1.4%  1.2%  1.3% 3338 2222888888 =8E¢k
Fri, Jan 25 Consumer Price Index 31-Jan 1.2% 0.8% 1.2% SN J Ao g e g g N Y Y
o JSA e Canada
Economics
Canada Q4-11 Q1-12 Q2-12 Q3-12 2012E Real GDP (YoY%)
Real GDP 2.15% 1.74%  1.65% 0.57% 2.00% 8.00%
CPI 2.70% 2.33% 1.57% 1.23% 1.60% 6.00%
Unemployment 7.50% 7.20% 7.20% 7.40% 7.30%
4.00%
us 2.00%
Real GDP 4.10% 2.00% 1.30% 3.10% 2.30% '
CPI 3.30% 2.83% 1.90% 1.70% 2.10% 0.00%
Unemployment 8.50% 8.20% 8.20% 7.80% 8.10% 22.00%
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 mEurozone

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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