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Today's Commentary Equities
The S&P/TSX composite was almost flat on Thursday, while U.S. markets posted S&P/TSX and S&P 500
modest gains. The Dow continued its winning streak with a 0.23 percent gain, as 12,870 1,550
last week’s jobless claims came in lower than expected. The Fed posted results
from stress tests of 18 banks, concluding that they hold fewer bad loans and are 5 12,840 qrommmmmmmmmmmmms s A N U = VTN AL 1,542 %
the strongest they‘ve been since the crisis occurred. Energy shares were lifted by 'g 12 810 AN 1534 g
higher oil prices, but the materials sector gave back some of the gains made Sl 4 \.\ I' v ’ £
earlier this week, as the European Central Bank made no mention of further ﬁ 12,780 Jm-mmm—ppBmmmtommme A\ 1,526 o
stimulus. The Canadian government announced efforts to improve competition in t \ I 8
the telecom industry, which sent shares lower, with Rogers and Shaw losing 1.3 % 12,750 +=5- Nne” \J 1,518 o
and 1.4 percent respectively. &
P 12,720 / /\V"'\ 1,510 @
January export data released on Thursday showed Canada’s trade gap narrowed by ; . ; !
its largest margin in about a year. The news bodes well for exporters who are 12,690 1-Mar 4-Mar 5-Mar 6-Mar 7-Mar 1,502
struggling with weak global demand and a strong Canadian dollar that has been
blamed for stifling exports. Stats Canada reported that the trade deficit decreased e S&P/TSX S&P 500
to $237 million in January. The news led to a modest appreciation in the Canadian 7-Mar day A %A 5-day 1-mnth
dollar against the USD, although it is still well below January’s highs, after dovish S&P/TSX 12,826.52 -5.44 -0.04% +0.04% +0.55%
statements were issued by the Bank of Canada this week. Exports were up 2.1
percent in January, thanks to a rise in demand for oil and precious metals. Growth S&p 500 1,544.26 2.8 +0.18% +1.95% +2.31%
in Canada will be increasingly reliant on exports this year as fiscal and consumer DJIA 14,329.49 33.25 +0.23%  +1.96% +2.76%
spending is expected to contract. s
Commodities
U.S. Nonfarm payrolls increased more than forecast for the month of February with Crude Oil and Gold
the Labor Department reporting that the economy added 236,000 jobs versus a $92.30
consensus estimate of 165,000. The unemployment rate dropped from 7.9 percent E ~
to 7.7 percent. The decrease in the unemployment rate was driven both by new Q $91.80 S
jobs and people leaving the labor force as the participation rate declined to a 30 a $91.30 A E
year low of 63.5 percent. Auto sales have also been their highest in almost five a =]
years, indicating that more factory jobs may be added in the coming months. The ~  $90.80 -+ A
positive jobs news comes in the face of a decline in government spending which is ] ]
projected to create a significant drag on economic growth. The unemployment rate 'E_ $90.30 =
is still well off the Federal Reserve’s target of 6.5 percent and it is expected that P $89.80 _:
the central bank will continue its easy monetary policy until significantly more jobs 'g ’ o
are added and the participation rate recovers. 5 $89.30 $1,565 ©
1-Mar 4-Mar 5-Mar 6-Mar 7-Mar
e \\/'T] Crude Gold
The Daily Roll is written by MFE Candidates Dipanker Koirala and Jan Varsava 7-Mar day A %A 5-day 1-mnth
in partnership with the Rotman Finance Association. Please email : 0 B o, B o,
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. Oil ($Us/BbI) $91.56 1.13 +1.25% 0.53% 5.24%
Gold ($Us/oz)  $1,579 -4.93 -0.31% -0.04% -5.62%
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
Nonfarm Payroll 28-Feb 165K 236K 155K 0.976 1330
Unemployment Rate 28-Feb 7.8% 7.7% 7.9% ~ -
v 0.974 1.320 0
=2 =]
< 2
a 0.972 - 1.310
7] ]
=] =]
. . 2 0.970 L1300 &
Canada Period Survey Actual Prior © w
Net Change in Employment 28-Feb 8K 51K -21.9K 0.968 | L | L 1.200
Unemployment 28-Feb 7.1% 7% 7% 1-Mar 4-Mar 5-Mar 6-Mar 7-Mar
Housing Starts 28-Feb 175K 181K 160.6K e CADUSD e EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
1.90 Spot 7-Mar day A -5 days -1 mnth -1year
1.88 USDCAD $1.029 -0.003 1.031 0.996 0.987
3 EURUSD $1.311 +0.014 1.306 1.358 1.324
> 1.86 ~
~ 3 USDJIPY ¥94.82 +0.750 92.560 93.63 83.35
S 184 -
© 7]
E 1.82 2 Government 10-year Yields Historical levels
1.80 7-Mar day A -1 mnth -3 mnths -1 year
178 Canada 1.88% 0.036% 2.02% 1.71% 1.97%
) 1-Mar 4-Mar 5-Mar 6-Mar 7-Mar ' United States 2.00% 0.059% 2.00% 1.62% 1.98%
e Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER g . . . . . .
e The Master of Financial Economics Program at the University of Toronto is a ] o )
FINANCIAL - i The purpose of the Rotman Finance Association is to bridge the gap
ECONOMICS collaborative program of the Department of Economics and the Rotman between classroom financial theory and finance-based careers by

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.

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

offering students industry speaker sessions, alumni networking
seminars and competitions. For more information please see the
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

BAN 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,
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

Z-Mar day A %A 12,860
S&P/TSX 12,826.52 -5.44 -0.04% 12,820
12,780 === NG N === /\ --------------------
Trailing S&P/TSX TSX 60 12,740
S-day +0.04%  -0.16% 1700 \N/ \
1-month  +0.55%  +0.83% ’ v \ /7 \
3-months  +5.48%  +5.70% 12,660 v
6'm0nths +455% +497% 12'620 a a a o o a a a o o o o e e e e
12-months  +3.86%  +5.23% IS S S S S S A S S
— — — — — o~ o o o
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 -0.17% +1.55% +3.85% +18.30% Legacy Oil + Gas Inc +5.46% -6.41%  -13.06%  -45.55%
C. Staples +0.31% +0.31% +2.10% +26.79% Taseko Mines Ltd +5.28%  +1.70%  -7.43% -19.84%
Energy +1.25% +0.89% +1.06% -7.19% Thompson Creek Metals Co  +4.99%  +1.70%  -10.28%  -48.34%
Financials -0.26% -0.58% +2.11% +12.78% Wi-Lan Inc +4.81%  +3.39%  +0.44% -9.84%
Healthcare +0.29% +1.25% +3.28% +9.87% Aurizon Mines Ltd +4.21%  +0.90%  -3.88% -8.98%
Info Tech -0.20% +0.54% -2.92% +17.74%
Industrials +0.19% +0.79% +5.05% +26.51% TSX Worst Performers
Materials -0.79% -1.20% -7.51% -18.56% Ranked by 1-day  1-day 5-day 1-mnth 12-mnths
Metals & Mining +1.55% +0.73% -7.12% -15.95% Banro Corporation -21.59%  -22.27% -32.83%  -65.44%
Telecom -0.99% +0.30% +4.38% +15.62% Petrominerales Ltd -9.07%  -21.86% -27.19%  -62.35%
Utilities -0.16% -1.91% -3.71% -2.71% Niko Resources Ltd -8.08%  -10.93% -39.34%  -86.10%
Linamar Corp -7.76% -6.80%  -3.81%  +31.00%
Semafo Inc -5.70%  -12.68% -14.48%  -58.18%
Us Indices S&P 500 & Nasdaq
Trailing S&P 500 DIIA Nasdaq 1,550 3,270
7-Mar  1,544.26 14,329.49  3,232.09 1,539 = 3,240
1'day +0.18% +0.23% +0.30% 1,528 /l_/ 3,210
5-day +1.95% +1.96% +2.28%
1-month  4+2.31% +2.76% +2.12% A= e U I_"%/ """" 3180
3-months +8.90% +8.93% +8.53% 1,506 3,150
6-months +7.40% +7.69% +3.05% 1,495 3,120
12-months  +14.17% +11.62% +10.10% 1,484 . R A 13000
v~ e o 2 v 5 2 7 Q8 & K " w0~
S&P 500 Sector Returns S&P500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary +0.15% +2.65% +3.27% +20.64% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
C. Staples -0.03% +1.20% +2.57% +16.97% Bank Of America Corp +2.85%  +9.17%  +6.79%  +52.87%
Energy +0.25% +0.56% +0.36% +5.06% Boeing Co/The +2.49%  +5.40% +7.76%  +10.24%
Financials +0.66% +3.37% +3.52% +24.36% Jpmorgan Chase & Co +1.20%  +3.50%  +6.19%  +26.73%
Healthcare -0.12% +2.30% +2.99% +24.09%
Info Tech +0.27% +2.05% +1.67% +2.79% DJIA Worst Performers
Industrials +0.03% +1.10% +2.18% +14.59% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials +0.27% +1.99% -0.07% +8.53% Exxon Mobil Corp -0.95% -0.94% -0.49% +3.36%
Telecom +0.10% +1.55% +2.63% +19.31% Merck & Co. Inc. -0.94% +1.26% +5.92% +15.97%
Utilities -0.44% +1.16% +2.65% +8.56% Procter & Gamble Co/The -0.39% +0.95%  +2.19%  +15.50%
International Markets 110 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM 106
Last Close 6,439.16 11,968.08 22,771.44 1,059.84
1-day  +0.18% +0.30% -0.03% +0.00% 102 Jpp————t— == = —
5-day +1.23% +3.54% -1.08% +0.49% 98 W
1-month +3.38% +5.38% -1.75% +0.00% 94
3-months +8.87% +25.62% +2.61% +3.47%
6-months  +71.12% +34.90% +14.99% +9.37% 90
12-months  +11.18% +24.98%  +10.39% +2.11% o L S L T I TN NS
MOrR®eg IO INERIIQINRIAEREymTvon
FTSE NIK o e 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) 7-Mar  day A %A 5-day  1-mnth $98.40 $119.90
Prompt $91.56 +$1.13  +1.25%  -0.53%  -5.24%  $96.90 + -- N $118.10
Cal 13 $92.23  +$0.98  +1.07% -0.62%  -4.77%  g95.40 A $116.30
Cal 14 $89.75  +$0.52  +0.58% -1.02%  -4.40% 7 \
$93.90 $114.50
($US/bbl) Q3-13 Q4-13 Q1-14 Q2-14 2014 $92.40 $112.70
Consensus Forecast $95.90 $98.00 $99.50 $101.00 $98.00 $90.90 T $110.90
Current Forward $92.62 $92.07 $91.07 $90.13 $89.75 $89.40 $109.10
Inventory Levels (as of Mar-01) T A BT R\ S IR U R S
(MBbls) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 381,351 +3,833 337,426 319,411 UK Brent Crude Oil
Motor Gas 227,879 -616 214,389 200,481 ($US/Bbl) 7-Mar day A %A 5-day 1-mnth
Distillates 120,354 -3,830 171,756 140,851 Prompt $110.84 -$0.22 -0.20% -0.48% -5.05%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 7-Mar day A %A 5-day 1-mnth $3.60
Prompt  $3.58 +$0.11  +3.23% +2.75%  +5.38% — /
Apri3-Oct13  $3.70 +$0.10  +2.79%  +2.47% +2.01%  ¥3:50 /\/\/ \/
Nov13-Marl4  $4.06 +$0.07  +1.81% +1.59%  +0.50%  §3.40 "\
Apr14-Octi4 $4.06 +$0.05 +1.31% +1.38% +0.52% \ /
Novi14-Marl5 $4.37 +$0.04  +1.04% +1.05% +0.39%  $3.30 \_\/‘\ /\/
Inventory Levels (as of Mar-01) $3.20
Current Week A LastYr 5 Yr. Avg \ N
US Storage (Bcf) 2,083 -146 2,433 1,814 $30 s—s—5 55 5 5 3 5§ § § § 5§ 5 5 &
4,500 oo & v Lo u w w v Lo = = =
< ] 0 o o~ < O 0 o o~ < O [ o < ©
4,000 — — - — — N ~ N ~ ~
3,500
% 3,000
@ 2,500 Alberta Natural Gas
2,000 ($CAD/GJ) 7-Mar day A %A
1,500 d AECO Apr-13  $3.12 +$0.07 +2.3%
= < = = - - < ) Ie) z A - L
[ 5-yearrange =  ====-= S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 7-Mar day A %A 5-day 1-mnth 3-mnth $US/Ib 7-Mar day A %A 5-day i1-mnth 3-mnth
Gold $1,578.97 -$4.93 -0.3% -0.0% -5.6% -7.3% Copper $3.50 +$0.03 +0.8% -0.7% -7.1% -4.0%
Silver $28.91 -$0.15 -0.5% +1.3% -9.2% -12.6% Nickel $7.72 -$0.03 -0.4% -0.8% -10.8% -3.1%
Platinum $1,595 +$6.00 +0.4% +0.7% -6.7% -0.7% Zinc $0.97 -$0.00 -0.4% -4.6% -7.8% -1.2%
. Aluminum  $0.87 -$0.01 -1.1% -2.2% -7.4% -7.4%
Gold and Silver )
$1,800 Uranium $42.40 +$0.25 +0.6% +1.0% -2.9% -0.2%
N $37.00 E Copper and Nickel
u% $1,750 $35.00 & 3 $4.00 $8.80 3
: N -
2 s1,700 s33.00 8 | g 9300 TN s860 &
g —~— $31.00 3 S $3.80 $8.40 3
T $1,650 T g $3.70 $8.20 8
vu___/\__/- $20.00 5 | \ £
3 1,600 N\ : 7 9300 $8.00 2
© N N~ [ 82700 @ g $3.50 - - $7.80 £
o -
$1,550 “s—5—5 5 5 5 & & © © © & ‘Tt T T T $25.00 ] $3.40 ‘5555 5 5 5 5 5 o 5 5 T -t $7.60 z
EEgeegdededediese s geggegrEeeegereeee
s 2225238 8K s s 23532333800
m— G0|( —em—Sjlver Copper Nickel
Agriculture & Other 7-Mar day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $6.91 +$0.03 +0.4% -1.7% -5.4% $CAD 7-Mar day A %A 5-day 1-mnth
Wheat ($US/bu) $6.96 +$0.12 +1.7% -2.7% -9.0% HBP Crude Oil U $4.25 +$0.11 +2.7% -0.7% -11.5%
Soybeans ($US/bu) $14.74 +$0.07 +0.5% +1.5% -0.8% HBP Nat Gas U $12.57 +$0.62 +5.2% +5.2% +4.8%
Rough Rice ($US/cwt)  $15.40 +$0.05 +0.4% -2.4% -6.5% HBP Comex Gold $15.66 -$0.06 -0.4% -0.1% -5.9%
Sugar #11 (¢US/Ib) ¢18.77 +¢0.57 +3.1% +2.1% +0.7% $USD 7-Mar
Lean Hogs (¢US/Ib) ¢81.80 +¢2.55 +3.2% +1.0% -6.7% US Crude Oil $32.94 +$0.40 +1.2% -0.36% -5.3%
Live Cattle (¢US/Ib) ¢128.30 -¢0.50 -0.4% -1.2% -3.0% US Nat Gas $19.71 +$0.53 +2.8% 2.76% +5.6%
Cotton No.2 ($US/Ib) $0.87 -$0.01 -0.8% +1.4% +4.9% PSDB Agriculture $26.24 +$0.31 +1.2% -0.61% -5.3%
Lumber ($US/Mbft) $399.70  +$10.00 +2.6% +3.6% +5.5% PSDB Base Metals $18.19 +$0.10 +0.6% -1.68% -7.3%

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

March 8, 2013

Z

Interest Rates

Canadian yield curve

Historical Levels

7-Mar day A -1 mnth

Canadian Yield Curve

-3 mnths -1 year

3-mnth  0.95% - 0.94% 0.96% 0.91% .
6-mnth  0.99% - 1.00% 1.02% 0.97%
12-mnth  1.01% +0.00% 1.08% 1.06% 1.05%
2-year 0.95% +0.02% 1.17% 1.07% 1.12%
5-year 1.34% +0.04% 1.50% 1.29% 1.44%
10-year 1.88%  +0.04%  2.02%  1.71%  1.97% 0.0%
20-year 2.52% +0.03% 2.59% 2.27% 2.56% 0.0Y 50Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
30-year 2.58% +0.03%  2.62% 2.31% 2.57% —a — 1-year ago - 1-month ago Current
US vield curve Historical Levels
7-Mar dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.10% - 0.07%  0.08%  0.08% 4.0%
6-mnth  0.11% -0.01% 0.11% 0.13% 0.14% 3.0% __ -
12-mnth  0.15% -0.01% 0.13% 0.17% 0.17%
2-year 0.25%  +0.00%  0.25%  0.24%  0.30% 2.0% /-‘—'
5-year 0.85% +0.05% 0.86% 0.62% 0.85% 1.0%
10-year 2.00% +0.06%  2.00% 1.62% 1.98% ./.
30-year 3.20% +0.05%  3.21% 2.81% 3.12% 0.0% -
0.0Y 5.0Y 10.0Y 15.0Y 20.0 Y 25.0 Y 30.0Y
Current Prior Next Meeting Survey e == 1-yEAr ag0 el 1-mMONth ag0 et Current
Cdn Overnight 1.00% 1.00% 17-Apr-13 1.00%
US Fed Funds 0.25% 0.25% 20-Mar-13 0.25% Can vs US Sovereign Curves
0,
Cdn Overnight Rate & US Fed Funds Target 4.0%
2.0% 3.0%
us
em— Canada 2.0%
1.0%
/ 1.0%

0.0% 0.0% Ipm- L L " L L s
I T = R R B s B T B S B S B 0.0Y 5.0Y 10.0'Y 15.0'Y 20.0Y 25.0Y 30.0Y
= = ial [} =z - = = ~ 0 z — = = - w =z - =

= afjes o US emmmgum— Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 7-Mar davA -1 mnth -3 mnths -1 vear Spot 7-Mar dayv A -1 mnth -3 mnths -1 vear
USDCAD $1.029 -0.003 0.996 0.992 0.987 CADJPY ¥92.10 +0.956 94.05 83.16 84.45
EURUSD $1.311 +0.014 1.358 1.307 1.324 CADAUD $0.946 -0.001 0.967 0.964 0.955
USDJPY ¥94.82 +0.750 93.63 82.47 83.35 GBPCAD £1.546 -0.004 1.559 1.597 1.569
GBPUSD $1.501 -0.000 1.566 1.610 1.589 EURIPY ¥124.28 +2.300 127.18 107.78 110.34
AUDUSD $1.027 +0.003 1.039 1.046 1.061 EURAUD $1.28 +0.009 1.31 1.25 1.25
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Wed, Mar 06 Factory Orders 31-Jan -2.2% -2% 1.8%
Wed, Mar 06 ADP Employment Change 28-Feb 170K 198K 192K
Thu, Mar 07 Continuing Claims 23-Feb 3120% 3094% 3074%
Thu, Mar 07 Intial Jobless Claims 2-Mar 355K 340K 344K
Thu, Mar 07 Trade Balance 31-Jan -42.6B -44.4B -38.5B
Fri, Mar 08 Nonfarm Payroll 28-Feb 165K 236K 155K
Fri, Mar 08 Unemployment Rate 31-Jan 7.8% 7.7% 7.9%
\
§ N -100 ‘—-\
Canada Period Survey Actual Prior -
Thu, Mar 07 Building Permits (MoM) 31-Jan 53%  1.7% -11.2% T T T o 6t f f f 5 o o s .
Fri, Mar 08 Net Change in Employment 28-Feb 8K 51K -21.9K S 248838488 _82-8S8 e e e e s
Fri, Mar 08 Unemployment 28-Feb 7.1% 7% 7% I B R R - BT
Fri, Mar 08 Housing Starts 28-Feb 175K 181K 160.6K
m—JSA  em— Canada
Economics
Canada Q1-12 Q2-12 Q3-12 Q4-12 2013E Real GDP (YoY%)
Real GDP 1.15% 1.91%  0.73% 0.61% 1.75% 8.00%
CPI 2.33% 1.57% 1.23% 0.93% 1.50% 6.00%
Unemployment 7.20% 7.20% 7.30% 7.10% 7.20%
4.00%
us 2.00%
Real GDP 2.00% 1.30% 3.10% 0.10% 1.80% ’
CPI 2.83% 1.90% 1.70% 1.90% 1.80% 0.00%
Unemployment 8.20% 8.20% 7.80% 7.80% 7.70% -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% 8.10% 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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