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Today's Commentary Equities
Stocks shed gains Monday afternoon with the S&P and TSX closing at 1,791.53 (- S&P/TSX and S&P 500
0.37%) and 13,458.06 (-0.18%) respectively. US and Canadian 10-year notes 13,540 1,807
gained on the day ending down -4bps each yielding 2.68% and 2.52% 13.500 1799
respectively. These moves come with light data to start the week until US CPI, 5 v ’ x
Retail Sales, Existing Home Sales, and Business Inventories numbers are 'g 13 460 1791 g
released Wednesday. Also to be released Wednesday is the FOMC Minutes, which = ! ! S
will undoubtedly be closely analyzed for any additional language regarding tapering ﬁ 13,420 1,783 o
of the third round of quantitative easing. Another noteworthy development in the I: g
US is the potential delay of the Volcker rule, which was set to be enforced starting a 13,380 1,775 o
January 2014 and would require the complete shutdown of proprietary trading 3 o
operations for US banks. 13,340 1,767 @
The Organization for Economic Cooperation and Development cut its global growth 13,300 12-Nov 13-Nov 14-Nov 15-Nov 18-Nov 1,759
forecasts for this year and next, citing US fiscal uncertainty, the impact of Fed
tapering and weakness in emerging markets. The Paris-based OECD forecasted the m— SRP/TSX S&P 500
world economy to expand by 2.7% this year and 3.6% next year, dropping from 18-Nov day A %A 5-day 1-mnth
ggcpére;?ouzfolrec;s; of 3.1°{¢:j§nd 4°(otprEQictt?‘i4in tI\/Iafyt.hChief Ecqnomist at the S&P/TSX 13,458.06 _24.51 -0.18% +0.75% +2.45%

, Pier Carlo Padoan, said in an interview “Most of the emerging economies _ _ o o o
have underlying fragilities that mean they cannot continue growing as they used S&Pp 500 1,791.53 6.65 0.37% +1.11% +2.70%
to.” Additionally, though the euro-area has exited a recession, the OECD said the DJIA 15,976.02 14.32 +0.09%  +1.22%  +3.74%
ECB should look at ways to ease policy further and the Fed must keep an Commoditi
accommodative stance for some time before it begins tapering its stimulus. The o o es
OECD sees India’s economy expanding 3.4% this year and 5.1% in 2014, down Crude Oil and Gold
from 5.7% and 6.6% previously. It cut its forecast for Brazil to 2.5% and 2.2% $95.50 $1,294
from 2.9% and 3.5%. < ~

S $95.00 $1,289 N
Prices of onions and ri<':e in India continued to cl'imb, frustre.lting' i R $94.50 $1,284 E
the RBI's Governor Rajan as the central bank tries to curb inflation while ar =]
stimulating the slowest growth India has seen in decades. The wholesale price for ~  $94.00 $1,279 A
onions has climbed 155% this year and the broader measure of food has increased 3 ]
19% in 2013. India's rupee is the third worst performer in Asia this year, losing 'E $93.50 $1,274 ¢
12% against the dollar. Rajan, who has increased the benchmark interest rate o $93.00 $1,269 _3‘
twice this month, said on Nov. 7 that the food price is "worryingly high." The RBI is 'g ’ ! °
awaiting the impact of the next harvest before making another move. = $92.50 $1,264 ©
o 12-Nov 13-Nov 14-Nov 15-Nov 18-Nov
The Daily Roll is written by MFE Candidates Luke Ostapiak, Wendy Ren and WTI Crude Gold
Tony Wu in partnership with the Rotman Finance Association. Please email
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. 18-Nov day A %A 5-day 1-mnth
Oil ($US/Bbl) $93.03 -0.81 -0.86% -2.22% -7.72%
Gold ($US/oz) $1,275 -14.8 -1.15% -0.58% -3.10%
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
None Scheduled 0.961
@ 0.959 @
2 ]
¥ 0.957 ®
2 2
a 0.955 a
2 z
Canada Period Surve Actual Prior § 0.953 @
None Scheduled 0.951
! 12-Nov 13-Nov 14-Nov 15-Nov 18-Nov
e CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
270 2:80 Spot 18-Nov dayA ~-5days -1mnth -1year
USDCAD $1.043 -0.001 1.048 1.029 0.996
;\3 - EURUSD $1.351 +0.001 1.341 1.369 1.283
~ X USDJPY ¥99.99 -0.200 99.160 97.72 82.52
S 2.60 - - 2.70 e
[}
g > Government 10-year Yields Historical levels
18-Nov day A -1 mnth -3 mnths -1 year
2.50 2.60 Canada 2.53% -0.036% 2.53% 2.68% 1.70%
’ 12-Nov 13-Nov 14-Nov 15-Nov 18-Nov ’ United States 2.67% -0.038% 2.58% 2.81% 1.58%
— Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER o . . . . . .
o The Master of Financial Economics Program at the University of Toronto is a . T )
FINANCIAL
EconoMics 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 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.
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
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
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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18-Nov

day A

%A

S&P/TSX Composite

13,520
S&P/TSX 13,458.06 -24.51 -0.18% 13,450
13,380
Trailing S&P/TSX TSX 60 13,310
5-day +0.75% +0.86% 13240
1-month +2.45%  +2.87% '
3-months  +5.66%  +6.28% 13170
6_months +6.70% +7.25% 13,100 ‘d ‘L", ‘L", ‘L-') ﬁ ﬁ ﬁ > > > > > > > > >
12-months +13.31%  +14.21% A - T A T S S S
— o~ o~ o~ 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 -0.38% +0.45% +2.84% +45.37% Cott Corporation +2.66% +3.62% +7.64% +6.73%
C. Staples +0.02% -2.72% -2.28% +28.05% Open Text Corp +2.63% +1.52% +17.15% +69.28%
Energy -0.82% +0.92% -1.50% +9.75% Power Financial Corp +2.51% +2.30% +9.39% +40.20%
Financials +0.54% +1.75% +5.72% +29.73% Power Corp Of Canada +2.38% +2.64% +10.49% +33.89%
Healthcare -0.74% +0.42% -2.91% +34.96% Stantec Inc +2.37% +4.44% +24.19%  +90.00%
Info Tech -0.03% +2.15% +1.14% +39.02%
Industrials +0.24% +1.71% +7.95% +42.96% TSX Worst Performers
Materials -1.29% 2.21% -0.04% -28.97% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Metals & Mining -0.79% -3.67% -2.71% -14.59% Dundee Precious Metals In  -7.06% +0.51% -13.00% -51.47%
Telecom +0.15% +1.54% +2.87% +9.45% Intertape Polymer Group I -6.98% -13.77% -16.59% +73.41%
Utilities -0.07% +0.95% -0.07% -2.03% Oceanagold Corp -6.01% -7.53% +21.13% -47.88%
Osisko Mining Corp -5.92% -6.32% -14.75% -47.46%
Alacer Gold Corp -5.58%  -10.57% -21.15%  -54.92%
US Indices S&P 500 & Nasdaq
Trailing S&P 500 DJIA Nasdaqg 1,805 4,020
18-Nov 1,791.53 15,976.02 3,949.07 1,794 /o 3,990
1-day -0.37% +0.09% -0.93% 1,783 e N - 3,960
5-day +1.11% +1.22% +0.75% 1,772 3,930
1-month +2.70% +3.74% +0.89%
3-months  +8.20% +5.93% +9.61% 1,761 3,900
6-months +7.44% +4.05% +12.86% 1,750 3,870
12-months +31.74% +26.91% +38.41% 1,739 3,840
2 R ¥ 8 8 8 ~ o w» ~ o 4 A 4N
S&P 500 Sector Returns S&P500 NASDAQ
i-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary -0.72% +1.63% +3.82% +42.97% Ranked by 1-day 1-day 5-day i1-mnth 12-mnths
C. Staples -0.35% +1.46% +4.18% +25.51% Boeing Co/The +1.68%  +4.40% +12.93% +95.51%
Energy -0.62% +0.39% +1.16% +23.96% Jpmorgan Chase & Co +1.59% +3.03% +2.65% +41.01%
Financials -0.06% +1.18% +0.77% +38.39% Verizon Communications In  +0.89% +1.58%  +1.50% +22.61%
Healthcare -0.42% +1.46% +2.73% +38.93%
Info Tech -0.67% +0.49% +2.67% +25.17% DJIA Worst Performers
Industrials +0.16% +1.42% +5.08% +40.85% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials -0.68% +0.91% +2.28% +28.03% Microsoft Corp -1.80% -1.06% +6.32% +40.27%
Telecom +0.61% +1.71% +1.94% +12.31% Cisco Systems Inc -1.11% -9.21% -7.31% +18.40%
Utilities -0.09% +0.71% +1.76% +14.50% Visa Inc-Class A Shares -1.04% +0.32% -0.27% +40.07%
International Markets 115 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM 111
Last Close 6,723.46 15,164.30 23,660.06 1,025.30
1-day +0.45% -0.01% +2.73% +2.00%
5-day -0.07% +6.27% +2.56% +3.25%
1-month +1.52% +4.14% +1.37% -1.61%
3-months +3.44% +11.09% +5.07% +7.01%
6-months +0.01% +0.17% +2.50% -1.96% 5 8 8 8 8 8 8 2 2 32 32 2 > 2 s =
12-months  +19.94% +68.04% +11.82% +5.72% © ¢ ©° o o o o 2 2 2 2 2 2 2 2 2
223 /8 3 8 8 8 ~ 2 v Lo oA oh g
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

Crude Oil Prompt Contract ($US/Bbl)

($US/Bbl) 18-Nov  day A %A 5-day  1-mnth $101.80 $110.70
Prompt $93.03 -$0.81 -0.86% -2.22% -7.72%  $100.20 /’E -\ ‘vA $109.40
Cal 14 $92.99  -$0.82  -0.87%  -1.02%  -5.11% 49569 A\ o\ | $108.10
Cal 15 $88.33  -$0.62  -0.70%  -0.18%  -2.45% \ /
$97.00 +-----mmmmmm \‘ /\/ $106.80
($US/bbl) Q1-14 Q2-14 Q3-14 Q4-14 2015 $95.40 \ $105.50
Consensus Forecast $100.00 $97.25 $97.50 $95.00 $96.50 $93.80 vV V U $104.20
Current Forward $93.96 $93.89 $92.75 $91.37 $88.33 $92.20 $102.90
E 8 8 8 8 8 8 v 3 3 3 3 3 3 3 3 2
e @ @ ¢ ¢ © O QO =z =z =z =z =z z z =z =z
Inventory Levels (as of Nov-08) R T N - N -
(MBbils) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 388,088 +2,640 337,426 319,411 UK Brent Crude Oil
Motor Gas 209,198 -838 214,389 200,481 ($US/Bbl) 18-Nov day A %A 5-day 1-mnth
Distillates 117,336 -481 171,756 140,851 Prompt $108.47 -$0.03 -0.03% +1.95%  -1.34%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 18-Nov day A %A 5-day 1-mnth $3.90
Prompt  $3.62 -$0.04 -1.17% +1.20% -3.91%
Dec13-Mar14  $3.65 -$0.04  -1.08% +1.18% -5.32% 380
Apr14-Octi4  $3.72 -$0.03 -0.84% +1.00% -4.34% $3.70
Nov14-Marl5 $3.97 -$0.02 -0.62% +0.64% -4.65%
Apr15-Octl5  $3.89 -$0.01 -0.33%  +0.69% -3.26%  $3:60 1
Inventory Levels (as of Nov-08) $3.50
Current Week A LastYr 5 Yr. Avg \/
US Storage (Bcf) 3,834 +20 3,911 3,776 $340 5% % ¥ © © © © 2 3 3 3 3 3 3 3 3
4,500 @ @ @ Q@ @ @ @ 9 =z =z =z =z =z z =z =z z
4,000 S I T T
3,500
% 3,000 -
@ 2,500 Alberta Natural Gas
21000 ($CAD/GJ) 18-Nov dayA %A
1,500 AECO  Dec-13 $3.14 -$0.05  -1.4%
1’000N o~ ™ ™ [x} ™ ™ ™ ™ ™ ™ ™ ™
T R
[0 5-yearrange = =m=mm=s S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 18-Nov day A %A 5-day i1-mnth 3-mnth $US/Ib 18-Nov day A %A 5-day i1-mnth 3-mnth
Gold $1,275.40 -$14.80 -1.1% -0.6% -3.1% -8.8% Copper $3.15 -$0.02 -0.7% -3.4% -4.5% -5.9%
Silver $20.42 -$0.39 -1.9% -4.4% -6.9% -15.2% Nickel $6.42 +$0.00 0.0% -0.8% -3.3% -4.4%
Platinum $1,410 -$29.95 -2.1% -1.5% -2.0% -8.5% Zinc $0.93 +$0.00 +0.2% -0.1% -2.1% -4.2%
. Aluminum  $0.79 +$0.00 0.0% -1.3% -3.7% -4.8%
Gold and Silver .
$1,500 $25.00 Uranium  $36.05 -$0.20  -0.6% +2.3%  +2.6%  +3.3%
N 0 [ d Nickel
S #1450 D F$23.00 § | o s360 - opperanc TEE $6.90 o
w S = =
§ s1400 R s21002 | @ $3.50 ] TN N $6.80 @
g $1,350 3 S $3.40 = v\ $6.70 &
g S~ I T e\ A~
2 51300 TN 0 | DR T T oy 1
- o . . -
§ s1250 G s N 640 3
$1,200 4 8 B8 B 8B B B8 8 2z z z =z =z =z =z =z =2 $15.00 g $3.00 8 8 8 8 8 8 8 8 2z =z z z =z =z =z =z =z $6.30 z
© 90 9 9 9 9 9 0 2 2 2 2 2 2 2 2 2 9909 0o 9002222282222
2R 2L R8T g Ao R T N - R - A
Gold e Sjlver Copper Nickel
Agriculture & Other 18-Nov day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $4.21 -$0.09 -2.2% -5.7% -7.3% $CAD 18-Nov day A %A 5-day 1-mnth
Wheat ($US/bu) $6.53 -$0.02 -0.3% -0.7% -8.7% HBP Crude Oil U $4.24 -$0.07 -1.6% -4.1% -15.5%
Soybeans ($US/bu) $12.88 +$0.07 +0.5% -1.0% -0.2% HBP Nat Gas U $9.50 -$0.18 -1.9% +2.2% -14.7%
Rough Rice ($US/cwt) $15.85 +$0.08 +0.5% +1.4% +2.4% iShares Gold ETF $11.31 -$0.12 -1.0% -0.8% -3.2%
Sugar #11 (¢US/Ib) ¢17.75 +¢0.20 +1.1% -1.2% -9.0% $USD 18-Nov
Lean Hogs (¢US/Ib) ¢89.90 -¢0.38 -0.4% -2.5% -0.2% US Crude Oil $33.62 -$0.26 -0.8% -1.87% -7.8%
Live Cattle (¢US/Ib) ¢133.20 -¢1.60 -1.2% -0.9% -0.5% US Nat Gas $17.92 -$0.16 -0.9% 1.24% -7.2%
Cotton No.2 ($US/Ib) $0.78 -$0.00 -0.6% -0.6% -7.8% PSDB Agriculture $24.68 -$0.07 -0.3% -0.65% -3.9%
Lumber ($US/Mbft) $366.90 +$3.40 +0.9% -2.1% +0.7% PSDB Base Metals $16.03 -$0.13 -0.8% -2.01% -3.8%

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

Canadian yield curve

Historical Levels

Canadian Yield Curve

18-Nov dayA -1mnth -3 mnths -1 vyear 4.0%
3-mnth  0.94% - 0.92% 0.99% 0.97% 3.0%
6-mnth  0.95% - 0.95% 1.03% 1.01%
12-mnth  1.02% -0.01% 1.02% 1.11% 1.06% 2.0%
2-year 1.10% -0.01% 1.18% 1.19% 1.07%
S-year 1.74%  -0.04%  1.83%  1.92%  1.29% 1.0% 1
10-year 2.53%  -0.04%  2.53%  2.68%  1.70% 0.0%
20-year 2.99% -0.05% 3.03% 3.11% 2.25% 0.0Y 5.0Y 10.0Y 15.0'Y 20.0Y 25.0Y 30.0Y
30-year 3.08%  -0.04%  3.10%  3.16%  2.29% . — 1-year ago a— 1-month ago — Current
US vield curve Historical Levels
18-Nov dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.07% i 0.02%  0.04%  0.08% 4.0% ——
6-mnth  0.09% - 0.07% 0.07% 0.13% 3.0% _
12-mnth 0.13% +0.01% 0.11% 0.12% 0.17% e — = —4
2-year 0.28% -0.01% 0.31% 0.34% 0.24% 2.0% — — —
5-year 1.31% -0.03% 1.33% 1.54% 0.61% 1.0% A/
10-year 2.67% -0.04% 2.58% 2.81% 1.58% ’_# &~
30-year 3.76% -0.04% 3.64% 3.85% 2.73% 0.0% -
0.0Y 5.0Y 10.0'Y 15.0Y 20.0Y 25.0Y 30.0Y
Current Prior Next Meeting Survey s = 1-year ago === 1-moNth ago empmmm= Current
Cdn Overnight 1.00% 1.00% 4-Dec-13 1.00%
US Fed Funds 0.25%  0.25% 18-Dec-13 0.25% ) Can vs US Sovereign Curves
Cdn Overnight Rate & US Fed Funds Target 0%
2.0% 3.0%
us
Canada 2.0%
1.0%
1.0%
0.0% 0.0% -_./ . . . . . )
R R R R R R B T B T T B i R R 0.0Y 5.0Y 10.0Y 15.0'Y 20.0Y 25.0Y 30.0Y
<< o [a] w < — < (o] [a] w < — < o [a] w < — < (o]
- afjes @ |JS emmmge—— Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 18-Nov day A -1 mnth -3 mnths -1 vyear Spot 18-Nov dav A -1 mnth -3 mnths -1 year
USDCAD $1.043 -0.001 1.029 1.034 0.996 CADJIPY ¥95.88 -0.081 95.00 94.35 82.82
EURUSD $1.351 +0.001 1.369 1.333 1.283 CADAUD $1.023 +0.000 1.005 1.053 0.968
USDJIPY ¥99.99 -0.200 97.72 97.53 82.52 GBPCAD £1.680 -0.003 1.663 1.616 1.589
GBPUSD $1.611 -0.001 1.617 1.563 1.595 EURJPY ¥135.05 -0.160 133.79 130.00 105.86
AUDUSD $0.938 +0.001 0.968 0.919 1.037 EURAUD $1.44 -0.000 1.41 1.45 1.24
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Wed, Nov 20 Advance Retail Sales 31-Oct 0.1% -- -0.1%
Wed, Nov 20 Existing Home Sales 31-Oct 5.15M -- 5.29M
Wed, Nov 20 Consumer Price Index (MoM) 31-Oct 0% -- 0.2%
Thu, Nov 21 Continuing Claims 9-Nov 2870K -- 2874K
Thu, Nov 21 Intial Jobless Claims 16-Nov 335K -- 339K
Thu, Nov 21 Producer Price Index (MoM) 31-Oct -0.2% -- 0.3%
Canada Period Survey Actual Prior ~
Fri, Nov 22 BOC CPI Core (YoY) 31-Oct  1.2% -- 13% 00 e o o s & s s s s
Fri, Nov 22 Retail Sales (MoM) 30-Sep  0.3% - 02% 2322338888 ¢000 2228
Fri, Nov 22 Consumer Price Index 31-Oct  0.9% - 1.1% SR B - I -SSR -
— | SA Canada
Economics
Canada Q4-12 Q1-13 Q2-13 Q3-13 2013E Real GDP (YoY%)
Real GDP 0.93% 2.18%  1.75% NA 1.60% 6.00%
CP1 0.93% 0.90% 0.77% 1.17% 1.00%
Unemployment  7.10%  7.20%  7.10%  6.90%  7.10% 4.00%
us - 2.00%
Real GDP 0.10% 1.10% 2.50% 2.80% 1.70%
CPI 1.90%  1.70%  1.43%  1.57%  1.50% r 0.00%
Unemployment 7.80% 7.60% 7.60% 7.20% 7.50% 2.00%
China Q4-11 Q1-12 Q2-12 Q3-12 Q4-12 Q1-13 Q2-13 Q3-13
Real GDP 7.90% 7.70% 7.50% 7.80% 7.60% 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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