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Today's Commentary Equities
The S&P 500 closed Friday’s session at 1502.96, which is the third time since S&P/TSX and S&P 500
March 2000 that the index has closed above this level. On the Canadian side of the 12,900 1,505
border the S&P/TSX composite closed at 12816.63. Both the US and Canadian 10
Yr government bonds are hovering around 2%, the first time they have reached § 12,870 A 1,501 x
this level since April of 2012. Investors are keeping an eye on the comments that g 12 840 - 1497 g
will result from a two-day Fed meeting starting tomorrow to see if there will be any = ! ! S
indication of a change in easing policy from the Central Bank. Optimism over ﬁ 12,810 1,493 o
earnings and the nascent recovery could be short lived as political negotiations t S
around spending cuts near. In Japan, the aggressive easing policy continues to a 12,780 1,489 o
drive speculation around further weakening of the yen, which sits at 90.81 yen per g g
dollar, after briefly reaching 91.25. 12,750 1,485 @0
The negotiations over $1.2 trillion in spending cuts that were pushed back as part 12,720 21-Jan 22-Jan 23-Jan 24-Jan 25-Jan 1,481
of the fiscal cliff deal at year end are poised to pick up again over the coming
weeks. The so called sequester is set to take effect on March 1st and involves $600 S&P/TSX S&P 500
billion cuts each to defense and other discretionary spending. Though the signs 25-Jan day A %A 5-day 1-mnth
pofilnt tt:lglr;aater I}(epubhlican cto—tozetr'?tito:harggr;dl raisilrllg tne d(:bt ceiling, socrlmaI . S&P/TSX 12,816.63 -6.99 -0.05% +0.71% +3.60%
influential lawmakers have state at the is well willing to come to a deal to
avoid the spending cuts. Failure to avert the sequester are projected to reduce S&P 500 1,502.96 8.14 +0.54% +1.49% +5.35%
growth by 0.7 percentage points in 2013 - coupled with the expiration of the pay- DJIA 13,895.98 70.65 +0.51% +2.21% +5.76%
roll tax cut which has already hit consumer confidence, the recovery in C diti
employment and housing would take more time. ommodities
o . o . . Crude Oil and Gold
Japan’s economy minister, Akira Amari, fielded criticism that Japan was guilty of $97.20 $1,701
manipulating the yen’s exchange rate at the World Economic Forum in Davos on s ~
Saturday. Amari stressed that it was the Bank of Japan’s decision to pursue Q $96.80 $1,693 b
monetary easing, and that the organization remains politically independent of the G $96.40 $1,685 a
LDP party. Furthermore, he emphasized that their policy is focused on growing the a ! =]
Japanese economy, and that the effect on the yen’s exchange rate was not a ~  $96.00 - $1,677 A
primary concern. Amari replied to critics, stating that "You might think there's a 8 9
deliberate policy to drive down the value of the yen, but we in government refrain 'g_ $95.60 F$1,669 ¢
from commenting on the exchange rate of the yen." However, Bank of Korea o $95.20 $1,661 :
Governor Kim Chong-soo argued that “the pace of change is also a problem. They 'g ’ ! °
did it too hastily." The debate is sure to draw more attention going forward, as an 5 $94.80 $1,653 ©
anonymous European Central Bank source told Reuters, "I guess this is a G20 21-Jan 22-Jan 23-Jan 24-Jan 25-Jan
issue that needs to be addressed there. It is potentially dangerous and we should e—\\/TT Crude Gold
avoid (currency wars)."
The Daily Roll is written by MFE Candidates Dipanker Koirala and Jan Varsava 25-Jan day A %A 5-day 1-mnth
in par_tnersh:p with tI_1e Rotman Finance Assoc_lat:on. Please_ email 0il ($US/Bbl) $95.88 -0.07 -0.07% +0.33% +8.20%
dailyroll@economics.utoronto.ca to subscribe/unsubscribe.
Gold ($US/o0z) $1,659 -9.25 -0.55% -1.52% #N/A
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
Durable Goods Orders 31-Jan 2% 4.6% 0.7% 1.020 1.350
7 0
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Canada Period Survey Actual Prior 5 B
None Scheduled
0.990 21-Jan 22-Jan 23-Jan 24-Jan 25-Jan 1.320
e CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
1.96 2.20 Spot 25-Jan day A -5days -1 mnth -1year
1.94 2.10 USDCAD $1.006 +0.003 0.992 0.994 0.996
~
L 1.92 2.00 ~ EURUSD $1.346 +0.009 1.332 1.322 1.326
~ X USDJIPY ¥90.91 +0.580 90.100 85.63 77.04
3 1.90 1.90 e
[}
E 1.88 - 180 > Government 10-year Yields Historical levels
1.86 1.70 25-Jan day A -1 mnth -3 mnths -1 year
184 1.60 Canada 1.95% 0.059% 1.82% 1.84% 2.02%
' 21-Jan 22-Jan 23-Jan 24-Jan 25-Jan ) United States 1.95% 0.099% 1.75% 1.75% 1.93%
Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER o . . . . . .
& e The Master of Financial Economics Program at the University of Toronto is a § . X
E;;t])}:ltif\;lllf(\;lg collaborative program of the Department of Economics and the Rotman The purpose of the Rotman Finance Association is to bridge the gap
- 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 Rotman rmance? I 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.
ASSOCIATION 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
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
B K 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
FINANCIAL 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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25-Jan dav A %A 12,880 S&P/TSX Composite
S&P/TSX 12,816.63 -6.99 -0.05% 12,780 AN
12,680 /
Trailing S&P/TSX  TSX 60 80 - A~
S-day +0.71%  +0.97% . A/ ~—
1-month  +3.60%  +3.70% ’ ya
3-months  +4.20%  +4.72% 12,380 \ g
6-months  +11.52%  +12.44% 12,280 8 IE 8 IE IE IE 5 IE 5 5 Iﬁg 5 & IE, 5 Iﬁ% IE
12-months  +2.21%  +2.96% SR I T T L R S B TN S~ B T ¢
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 +0.06% +1.52% +6.25% +19.68% Petrominerales Ltd +4.56% +3.33% +21.67%  -50.33%
C. Staples +0.29% +0.42% +0.26% +21.47% Pacific Rubiales Energy C +3.61% +3.98% +4.45% -3.41%
Energy +0.30% +1.79% +4.61% -9.28% Bonterra Energy Corp +3.15% -0.78% +6.21% -8.82%
Financials +0.10% +1.19% +2.87% +10.86% Transglobe Energy Corp +3.13% -1.49% -10.06% -9.59%
Healthcare +1.14% +3.05% +7.59% +10.63% Potash Corp Of Saskatchew  +3.05% +6.81% +11.62% -2.90%
Info Tech -0.03% +3.50% +18.17% +22.41%
Industrials -0.21% +0.93% +7.67% +15.24% TSX Worst Performers
Materials -1.06% -2.04% +1.05% -16.11% Ranked by 1-day  1-day 5-day 1-mnth 12-mnths
Metals & Mining -0.49% -0.88% +4.17% -16.58% Premier Gold Mines Ltd -6.65% -8.52% -7.83% -31.13%
Telecom -0.39% +0.59% +1.10% +9.69% Eldorado Gold Corp -5.33% -9.06% -8.33% -17.95%
Utilities +0.05% +0.38% +5.00% +4.81% New Gold Inc -5.02%  -12.72%  -9.03%  -17.22%
Nevsun Resources Ltd -4.95% -12.77%  +2.28%  -36.45%
Alamos Gold Inc -4.73% -5.53%  -13.49%  -26.42%
US Indices S&P 500 & Nasdaq
Trailing ~ S&P 500 DIIA Nasdag 1,520 3,180
25-Jan  1,502.96 13,895.98 3,149.71 1,500 /—45/ 3,140
1-day +0.54% +0.51% +0.62% 1,480 =N VNV 3,100
5-day +1.49% +2.21% +0.44% 1 260 /——", 3 060
1-month  +5.35% +5.76% +4.55% ' // - '
3-months  +6.37% +6.05% +5.48% 1,440 // 3,020
6-months  +12.34% +9.62% +10.35% 1,420 W 2,980
12-months  +13.34% +8.93% +11.76% 1,400 R A . . . 1 2.040
- T B
S&P 500 Sector Returns S&P500 NASDAQ
i-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary +1.03% +2.24% +7.49% +22.80% Ranked by 1-day  1-day 5-day 1-mnth 12-mnths
C. Staples +0.51% +1.08% +4.59% +13.24% Procter & Gamble Co/The +4.02% +5.14% +7.77% +16.87%
Energy +0.87% +2.73% +7.32% +5.23% Jpmorgan Chase & Co +1.70% +1.55%  +8.11%  +29.50%
Financials +0.47% +1.96% +6.52% +23.10% Johnson & Johnson +1.12% +1.40%  +5.57% +16.67%
Healthcare +0.76% +1.94% +6.85% +19.34%
Info Tech +0.12% -0.87% +1.54% +6.58% DJIA Worst Performers
Industrials +0.42% +2.34% +6.95% +11.02% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials +0.38% +1.64% +6.66% +6.76% Wal-Mart Stores Inc -1.13% +0.22%  +0.63% +15.96%
Telecom +0.36% +1.70% +0.38% +15.56% Caterpillar Inc -1.06% -0.13% +9.26% -12.19%
Utilities +0.55% +2.42% +3.05% +3.49% Boeing Co/The -0.39% -0.31% -1.24% +2.03%
International Markets 110 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM 106 4,
Last Close 6,284.45 10,926.65 23,580.43 1,069.12
1-day +0.31% +2.88% -0.08% -0.29%
5-day +2.11% +0.12% -0.09% -0.38%
1-month +5.55% +8.40% +4.61% +2.43% 04
3-months +8.26% +20.67% +8.12% +7.01%
6-months  +14.30% +30.61% +24.91% +18.05% 90 s 8 8 5 = = = £ £ £ £ = s & :®= : =
12-months +9.81% +23.00% +17.26% +6.95% o o o o % % 42 2 5 2 2 a2 8 222
T 8 3 g -~ e o0 8 5 2 7 2 K
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) 25-Jan day A %A 5-day 1-mnth $97:50 $113.80
Prompt $95.88 -$0.07 -0.07% +0.33%  +8.20%  $95.90 N/ $112.80
Cal 13 $96.58  -$0.19  -0.19%  +0.33%  +9.05% 49439 /™\ P oS $111.80
Cal 14 $93.48  -$0.40  -0.43%  +0.22%  +5.36% T AT V/
$92.70 /7 Vv V $110.80
($US/bbl) Q2-13 Q3-13 Q4-13 Q1-14 2014 $91.10 //_' N $109.80
Consensus Forecast $94.50 $96.75 $98.14  $101.00  $98.25 $89.50 $108.80
Current Forward $96.72 $97.05 $96.20 $95.04 $93.48 $87.90 T R — $107.80
Inventory Levels (as of Jan-18) R T T - T T = T T B T~ S B 1
(MBbls) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 363,115 +2,813 337,426 319,411 UK Brent Crude Oil
Motor Gas 233,257 -1,738 214,389 200,481 ($US/Bbl) 25-Jan day A %A 5-day 1-mnth
Distillates 132,938 +508 171,756 140,851 Prompt $113.28 +$0.00 +0.00% +1.24% +4.12%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 25-Jan day A %A 5-day 1-mnth $3.70
Prompt  $3.44 -$0.00 -0.06% -1.43%  +2.93% $3.60
Feb13-Mar13 $3.52 +$0.01 +0.26% -0.66% -10.66% ' /—\
Apri3-Octl3  $3.64  +$0.02  +0.43% -0.14%  -7.22% #3350 A ~ A\
Nov13-Mari4 $4.06 +$0.02 +0.38%  +0.36% -1.26% $3.40 N~
Apr14-Oct14 $4.06 +$0.02 +0.43%  +0.93% -0.29% $3.30 \ /
Inventory Levels (as of Jan-18) $3.20 \/\ /
Current Week A LastYr 5Yr. Avg : v
US Storage (Bcf) 2,996 -172 3,098 2,676 $310 oo g T £ £ £ § § £ § £ £ £ & &
4,500 S22 2228 38ddsids i
4,000 58 L R g R S ¥ 3 2 2 8 8 3
3,500
% 3,000
@ 2,500 Alberta Natural Gas
2,000 1 ($CAD/GJ) 25-lJan day A %A
1,500 - AECO Feb-13 $2.94 +$0.05 +1.7%
1,000 ~ N ~ ~ ~ ~ ~ ~ N ~ N i
- ra s < s - - < ) <) = A -
[0 5-yearrange ====-= S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 25-Jan day A %A 5-day i-mnth 3-mnth $US/Ib 25-Jan day A %A 5-day i-mnth 3-mnth
Gold $1,658.70  -$9.25 -0.6% -1.5% #N/A -3.1% Copper $3.65 -$0.02 -0.7% -0.7% #N/A +2.9%
Silver $31.20 -$0.46 -1.5% -2.1% #N/A -2.8% Nickel $8.06 -$0.02 -0.2% -2.0% #N/A +6.7%
Platinum $1,695 +$12.50 +0.7% +1.5% #N/A +9.7% Zinc $1.03 +$0.01 +1.1% +2.4% #N/A +14.6%
. Aluminum  $0.93 +$0.01 +1.1% +1.1% #N/A +8.1%
Gold and Silver .
$1,800 Uranium $43.75 +$0.10 +0.2% +4.2% #N/A +1.7%
- - $37.00 4 "
3 8 Copper and Nickel
S $1,750 - $35.00 § s $3.90 $8.30 s
s £$33.00 8 & 4380 820 &
g $1,700 e \‘_$31.00 8 2 @
H W a 3 $3.70 | r$8.10 8
2 $1,650 — #2900 & $3.60 - $8.00 g
G - $27.00 g ¥ : g
[*}
$1,600 gggigg g §25.00 § $3.50 Lo L g700 2
S e B BB B das388R 28888888 8RE
SRERIATTC®S I R2ERAINR S8R AYTY®SdTSERAR
e— (GO|(  e— Silver Copper Nickel
Agriculture & Other 25-Jan day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $7.21 -$0.04 -0.5% -0.9% #N/A $CAD 25-Jan day A %A 5-day 1-mnth
Wheat ($US/bu) $7.77 +$0.08 +1.0% -1.9% #N/A HBP Crude Oil U $4.75 +$0.00 +0.0% -0.2% +16.1%
Soybeans ($US/bu) $14.41 +$0.06 +0.4% +0.8% #N/A HBP Nat Gas U $12.44 -$0.04 -0.3% -6.0% +2.7%
Rough Rice ($US/cwt)  $15.48 +$0.20 +1.3% +2.1% #N/A HBP Comex Gold $16.52 -$0.12 -0.7% -1.7% -0.1%
Sugar #11 (¢US/Ib) ¢18.38 -¢0.11 -0.6% +0.1% #N/A $USD 25-Jan
Lean Hogs (¢US/Ib) ¢88.93 -¢0.75 -0.8% +1.0% #N/A US Crude Oil $34.78 +$0.02 +0.1% 0.32% #N/A
Live Cattle (¢US/Ib) ¢130.75 +¢0.40 +0.3% +0.7% #N/A US Nat Gas $19.52 -$0.01 -0.1% -0.51% #N/A
Cotton No.2 ($US/Ib) $0.81 -$0.02 -2.9% +2.5% #N/A PSDB Agriculture $27.58 -$0.04 -0.1% -0.90% #N/A
Lumber ($US/Mbft) $358.80 -$1.90 -0.5% -1.0% #N/A PSDB Base Metals $18.98 -$0.15 -0.8% 1.12% #N/A

This market summary has been created by candidates in the University of Toronto's Master of Financial Economics Program (the "MFE Program").
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

Canadian yield curve

Historical Levels

Canadian Yield Curve

25-Jan day A -1 mnth -3 mnths -1 year 3.0% P
3-mnth  0.92% - 0.92% 1.00% 0.86% —
6-mnth  0.99% - 1.01% 1.03% 0.91% 2.0% =
12-mnth  1.06% -0.01% 1.11% 1.09% 0.97%
2-year 1.14% +0.02% 1.13% 1.12% 1.01% 1.0% -
5-year 1.46% +0.05% 1.38% 1.39% 1.32%
10-year 1.95%  +0.06%  1.82%  1.84%  2.02% 0.0%
20-year 2.50% +0.05% 2.34% 2.37% 2.62% 0.0Y 50Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
30-year 2.54% +0.05% 2.38% 2.42% 2.63% —a — 1-year ago - 1-month ago Current
US vield curve Historical Levels
25-Jan dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.07%  -0.01%  0.06%  0.11%  0.05% 4.0%
6-mnth  0.11% +0.01%  0.11% 0.15% 0.07% 3.0%
12-mnth 0.14% +0.01% 0.15% 0.17% 0.10%
2-year 0.27% +0.03%  0.27% 0.30% 0.21% 2.0% =
5-year 0.85%  +0.08%  0.76% 0.76% 0.77% 1.0% ”
10-year 1.95% +0.10% 1.75% 1.75% 1.93%
30-year 3.13% +0.09% 2.92% 2.90% 3.09% 0.0% -
0.0Y 5.0Y 10.0Y 15.0Y 20.0 Y 25.0 Y 30.0Y
Current Prior Next Meeting Survey i == 1-year ago === 1-mMONth ago e Current
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% N
us i
e Canada 2.0% o
1.0%
// 1.0%
0.0% S — . . 0.0% : L )
SHE T == =T - H= = R s B B B B s B 0.0Y 5.0Y 10.0'Y 15.0'Y 20.0Y 25.0Y 30.0Y
7 £ KWL Z2 0 =2 T 0L Z2 =2 =z T 0 z
- afjes @ S emmmgum—— Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 25-Jan davA -1 mnth -3 mnths -1 vear Spot 25-Jan dayv A -1 mnth -3 mnths -1 vear
USDCAD $1.006 +0.003 0.994 0.997 0.996 CADJPY ¥90.38 +0.287 86.12 79.88 77.35
EURUSD $1.346 +0.009 1.322 1.294 1.326 CADAUD $0.954 -0.000 0.969 0.967 0.930
USDIPY ¥90.91 +0.580 85.63 79.65 77.04 GBPCAD £1.589 +0.006 1.605 1.606 1.576
GBPUSD $1.580 +0.001 1.614 1.611 1.582 EURIJPY ¥122.32 +1.490 113.24 103.05 102.16
AUDUSD $1.042 -0.003 1.038 1.037 1.080 EURAUD $1.29 +0.012 1.27 1.25 1.23
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Mon, Jan 28 Durable Goods Orders 31-Jan 2% 4.6% 0.7% 80
Tue, Jan 29 Consumer Confidence 31-Jan 64 -- 65.1
Wed, Jan 30 ADP Employment Change 31-Jan 165% -- 215%
Wed, Jan 30 GDP QoQ (Annualized) 31-Dec 1.1% -- 3.1%
Thu, Jan 31 Personal Income 31-Dec 0.8% -- 0.6%
Thu, Jan 31 Continuing Claims 19-Jan 3171K -- 3214K
Thu, Jan 31 Intial Jobless Claims 26-Jan 355K -- 330K
Fri, Feb 01 ISM Manufacturing 31-Jan 0.1 -- 50.7
Fri, Feb 01 Nonfarm Payroll 31-Jan 161K -- 155K
Fri, Feb 01 Unemployment Rate 41305 7.8% -- 7.8% 7.8%
Canada Period Survey Actual Prior \
Thu, Jan 31 GDP MoM 30-Nov 0.2% -- 0.1% B — S > > > U U U U € € ¢ ¢
oo 22228888858 2¢8=s
N SRR R
o JSA e Canada
Economics
Canada Q1-12 Q2-12 Q3-12 Q4-12 2012E Real GDP (YoY%)
Real GDP 1.74% 1.65%  0.57% NA 2.00% 8.00%
CPI 2.33% 1.57% 1.23% 0.93% 1.60% 6.00%
Unemployment 7.20% 7.20% 7.40% 7.10% 7.30%
4.00%
us 2.00%
Real GDP 2.00% 1.30% 3.10% NA 2.30% ’
CPI 2.83% 1.90% 1.70% 1.90% 2.10% 0.00%
Unemployment 8.20% 8.20% 7.80% 7.80% 8.10% -2.00%
China Q1-11 Q2-11 Q3-11 Q4-11 Q1-12 Q2-12 Q3-12 Q4-12
Real GDP 8.10% 7.60% 7.40% 7.90% 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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