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Today's Commentary Equities
The S&P again traded flat up +0.03% Wednesday while the TSX added +0.36%. S&P/TSX and S&P 500
Canadian yields are down -3bps and US -2bps with 10 year bond levels at 2.45% 14,370 1,885
and 2.74% respectively. This morning Capacity Utilisation (expected 82.2%) and
HPI (expected 0.1% m/m) were released in Canada with readings of 82% and 3 14,340 TWAVEENr—ro e oo 1,880 x
0.3%. Meanwhile, in the US Initial claims were 315k (expected 330k), retail sales K] 14,310 dmmmmeY P A /I~ 1875 g
came in at 0.3% (expected 0.2%), and import prices were up to 0.9% (expected = ! ! S
0.5%). 5 14,280 1N ¢ N 1,870 o
£ [ 2
Oil futures continued to dropped to $98.22 a barrel (-2%) on Wednesday O 14,250 ommmmm e ._,AVAV 1,865 4
immediately following weekly data that showed a surge in crude supplies that was 3 o
nearly three times more than the market expected. In its weekly report, the 14,220 Armmmmmmmmmmmm e 1,860 @0
Energy Information Administration said crude stockpiles jumped 6.2 million barrels
for the week ended March 7 versus market expectations of a climb of 2.3 million 14,190 6-Mar 7-Mar 10-Mar 11-Mar 12-Mar 1,855
barrels. This was followed by lower moves in petrocurrency CAD, depreciating to
1.1148 against the greenback. In addition, reports revealed the U.S. government m— SP/TSX S&P 500
plans to release up to 5 million barrels of crude from the Strategic Petroleum 12-Mar day A %A 5-day 1-mnth
Drices had already fallen to 45 Iowest lovel for abaut 3 month on Tuesday from SBPATSX 1431900 5177 40.36%  +0.10%  +3.01%
ri ready i w \Y r u u y fr
unexpected Chinese export data (fall of 18% last month from the year-earlier S&P 500 1,868.20 0.57 +0.03% -0.30% +2.69%
period). DJIA 16,340.08 -11.17 -0.07% -0.12% +2.36%
Yet another warning flag was raised Wednesday over the high-priced junk bond Commodities
market. In the bond market, you're only as good as your promises, and Moody's Crude Oil and Gold
latest report on covenant quality shows that some of the promises in the high-yield $103.20 $1,377
market are looking pretty weak. Moody's said the quality of covenants that govern < —~
arket > quality of cover S $102.20 1,369 ¥
high-yield corporate debt are at a record low, while high-yield prices are close to s ¢ . $1, °
record highs and investment in the sector continues to grow. The average R $101.20 $1,361 E
covenant-quality score for high-yield bonds in February worsened, rising to 4.36, ar ’ ! =}
from 3.84 in January. Moody's 1-to-5 scale puts 5 at the weakest, and February's ~ $100.20 $1,353 N
score is the weakest since Moody's began reporting them in January 2011. Moody's 3 [+
officials caution that February's score most likely looked particularly poor because 'E $99.20 $1,345 ¢
it covered a much smaller universe of issues than last year or even several months 0 $98.20 $1,337 _3'
ago. Bond strategists say it's too early in the cycle to ring the bell on high yield, 'g ’ ! °
though they look at the underwriting quality as a warning. The Fed is still holding 5 $97.20 $1,329 ©
rates low for a long time to come, and its quantitative easing program is being 6-Mar 7-Mar 10-Mar 11-Mar 12-Mar
curtailed very slowly. e \\/'TI Crude Gold
The Daily Roll is written by MFE Candidates Luke Ostapiak, Wendy Ren and 12-Mar day A %A 5-day 1-mnth
Tony Wu in partnership with the Rotman Finance Association. Please email Qil ($Us/Bbl)  $97.99 -2.04 -2.04% -3.41% -2.07%
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. Gold ($US/oz) $1,367 17.86 +1.32% +2.24% +7.22%
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
Advance Retail Sales 28-Feb  0.2% -- -0.4% 0.920 1.400
Continuing Claims 1-Mar 2903K -- 2907K ™ _
Intial Jobless Claims 8-Mar 330K -- 323K 2 910 - 2
e .
hA o
-
[=] [a]
7] 7]
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Canada Period Survey Actual Prior § 2
None Scheduled 0.890 1.370
6-Mar 7-Mar 10-Mar 11-Mar 12-Mar
em— CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
2.90 2.83 Spot 12-Mar day A -5days -1 mnth -1year
2.80 2.81 USDCAD $1.112 +0.001 1.103 1.106 1.028
;\3 2.70 279  ~ EURUSD $1.390 +0.004 1.373 1.365 1.296
~ X USDJPY ¥102.76 -0.260 102.300 102.26 96.13
8 2.60 277 =
[}
§ 2.50 2.75 > Government 10-year Yields Historical levels
2,40 1 N/ N VR N\ "N, 2.73 12-Mar day A -1 mnth -3 mnths -1year
5 571 Canada 2.45% -0.034% 2.41% 2.67% 1.91%
30 7-Mar 10-Mar 1i-Mar 12-Mar 71 United States 2.73%  -0.038%  2.67%  2.88%  2.02%
— Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER o . . . . . .
o s The Master of Financial Economics Program at the University of Toronto is a . T )
IF‘(I\J)/:}(\)(“I{EI; 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.
ASSOUIATION 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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S&P/TSX Composite

12-Mar da! A M 14,360
S&P/TSX  14,319.00  51.77 +0.36% 14,260 NN
r——ﬂfd
14,160
Trailing S&P/TSX TSX 60 14,060 4
5-day +0.10% +0.40% 13960 /
1-month  +3.01%  +3.13% ' P4
3-months  +9.19%  +9.20% 13860 7
6-months  +12.74%  +12.67% 13,760 5 8 2 3 3 3 8 8 8 8 2 B 5 5 5 &
12-months +11.18% +11.04% - S S O
g 3 F 89 2 g R I 8 8 S 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 +0.05% +0.60% +4.54% +32.69% Detour Gold Corp +7.78%  +7.67% +35.92% -45.89%
C. Staples +0.39% +0.16% +3.20% +23.00% Iamgold Corp +6.80%  +3.04%  +8.64%  -40.94%
Energy -0.27% -0.23% +2.11% +9.21% Agnico Eagle Mines Ltd +4.70%  +5.23%  +6.14% -8.31%
Financials +0.18% +1.11% +3.91% +17.69% Pretium Resources Inc +4.64%  +3.48%  +9.90% -7.81%
Healthcare -0.01% -1.18% -4.50% +34.38% Novagold Resources Inc +4.26% +3.79%  +37.17% +10.45%
Info Tech -0.26% -1.81% +1.58% +28.58%
Industrials +1.25% +0.46% +2.50% +21.77% TSX Worst Performers
Materials +1.75% -1.13% +3.42% -12.03% Ranked by 1-day i-day 5-day 1-mnth 12-mnths
Metals & Mining -0.47% -8.48% -8.37% -17.60% Canexus Corp -4.44%  -21.13% -19.39%  -50.05%
Telecom -1.17% -1.12% +1.69% -2.12% Trican Well Service Ltd -3.54% -5.19%  -6.09% -5.54%
Utilities +0.41% +0.81% +0.57% -3.98% Turquoise Hill Resources -3.51%  -11.70%  +2.94%  -30.64%
Capstone Mining Corp -3.45%  -16.00% -16.00%  +2.02%
Bonterra Energy Corp -3.32% -4.20%  -2.69% +4.90%
US Indices S&P 500 & Nasdaq
Trailing ~ S&P 500 DJIA Nasdaqg 1,887 4,380
12-Mar  1,868.20 16,340.08 4,323.33 2 T e — N 4,340
1-3ay +0.03% -0.07% +0.37% 1,855 Vo 4,300
5-day  -0.30% -0.12% -0.79%
1-month  +2.69% +2.36% +2.90% 1,839 poememe M 260
3-months  +5.22% +3.82% +8.13% 1,823 4,220
6-months  +70.98% +6.79% +16.34% 1,807 f 4,180
12-months  +20.34% +13.08% +33.34% 1,791 4,140
g % ¥ % 2 g & X & & & v & 2 g 4
S&P 500 Sector Returns S&P500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary -0.10% -0.82% +3.18% +26.97% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
C. Staples +0.06% +0.30% +2.94% +9.90% Chevron Corp +1.00%  +1.07%  +3.21% -2.20%
Energy +0.05% +0.03% +3.01% +9.33% Cisco Systems Inc +0.97% -0.23%  -3.79% +0.60%
Financials -0.12% +0.36% +3.02% +21.44% Wal-Mart Stores Inc +0.81%  +0.98%  +2.41%  +2.62%
Healthcare -0.01% -0.76% +3.36% +32.42%
Info Tech +0.24% -0.34% +1.95% +24.25% DJIA Worst Performers
Industrials -0.21% -0.59% +2.28% +24.56% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials -0.07% -1.27% +3.99% +18.74% Pfizer Inc -1.36% -2.35%  +2.43%  +14.46%
Telecom -0.19% -0.93% -1.21% -6.80% Boeing Co/The -0.99% -3.39%  -2.04%  +47.85%
Utilities +1.28% +0.38% +1.49% +6.16% Home Depot Inc -0.90% -2.83%  +5.38%  +13.87%
International Markets 105 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM
Last Close  6,620.90 14,830.39  21,901.95 944.63 100 -
i-day  -0.97% -2.59% -1.65% -1.18%
5-day  -2.28% -0.45% -3.00% -1.52% 95
1-month  -0.81% +0.20% -1.72% -0.91%
3-months  +2.73% -3.33% -5.67% -4.73%
6-months  +0.48% +3.08% -4.58% -4.62% O eSS S LSS SEEEEAE S e ey
12-months  +1.69% +20.43% -4.32% -10.69% peeopesreeee oo RS2 s
SHNANLCRRIRANRNRILLRE"AnTwonoagnn
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) 12-Mar day A %A 5-day  1-mnth $105.70 $111.60
Prompt $97.99 -$2.04 -2.04% -3.41% -2.07%  $104.30 $110.90
Cal 14 $95.67 -$1.58 ~1.62%  -2.34%  +2.14%  §102,90 demmcmeeeeee e PR - o= NAN e $110.20
Cal 15 $88.88  -$0.81  -0.91%  -0.47%  +2.79% //
$101.50 —V \ \ $109.50
($US/bbl) Q3-14 Q4-14 Q1-15 Q2-15 2015 $100.10 W \/A\A $108.80
Consensus Forecast $98.00 $94.50 $96.50 $94.00 $96.50 $98.70 1 VvV \ $108.10
Current Forward $95.77 $93.66 $91.40 $89.48 $88.88 $97.30 EEE—— $107.40
A A A A A A A N
Inventory Levels (as of Mar-07) L S R O S I I T~ T A BT BN
(MBbils) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 370,002 +6,180 337,426 319,411 UK Brent Crude Oil
Motor Gas 223,766 -5,230 214,389 200,481 ($US/Bbl) 12-Mar day A %A 5-day 1-mnth
Distillates 113,943 -533 171,756 140,851 Prompt $108.02 -$0.53 -0.49% +0.24% -0.61%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 12-Mar day A %A 5-day 1-mnth $6.40
Prompt  $4.49 -$0.12 -2.50% -0.73% -1.94% A
0 o 0 $6.00
Apr14-Octl4 $4.48 -$0.10 -2.10% -0.68% +3.07% / \
Nov14-Marl5 $4.62 -$0.07 -1.55% -0.28% +2.91% $5.60
Apri5-Octi5 $4.08  -$0.01  -0.14%  +1.55% +1.69% -~ \
Nov15-Mar1i6  $4.33 -$0.01 -0.18%  +1.18% +2.94%  $5:20 / \
Inventory Levels (as of Feb-28) $4.80
Current Week A LastYr 5Yr.Avg 4 e~ A/
US Storage (Bcf) 1,196 -152 2,083 1,954 $4.40 58 5 § § 5§ 8§ § 5 5 § 5 5 &= 5 5 =
4,500 Eonow owon Eow o w oroe = 2 = = 2 0z
~ (o)) — ®™ wn ~ (o)) - (2] wn ~ - (2] wn ~ a —
4,000 ey - A =2 =2 A &N &N 9~ o —
3,500 <3
% 3,000
@ 2,500 Alberta Natural Gas
2,000 ($CAD/GJ) 12-Mar dayA %A
1,500 S AECO Apr-14  $4.34 -$0.06 -1.4%
11000m [a2] [} ™ [} ™ ™ (3] ™ ™ ™ < <
T £ & o A A X G 5 oz A& A L
[0 5-yearrange = =m=mm=s S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 12-Mar day A %A 5-day i-mnth 3-mnth $US/Ib 12-Mar day A %A 5-day 1-mnth 3-mnth
Gold $1,366.83 +$17.86 +1.3% +2.2% +7.2% +11.0% Copper $3.03 -$0.01 -0.2% -7.0% -6.2% -10.1%
Silver $21.30 +$0.45 +2.2% +0.6% +6.1% +7.0% Nickel $7.37 +$0.23 +3.2% +1.9% +9.9% +12.9%
Platinum $1,476 +$11.00 +0.8% -0.2% +6.4% +9.3% Zinc $1.03 +$0.01 +1.1%  ###### +1.9% +4.0%
. Aluminum  $0.79 +$0.01 +1.3% #DIV/0! +3.9% 0.0%
Gold and Silver .
$1,400 $22.00 Uranium $35.00 -$0.05 -0.1% 0.0% -2.1% +1.0%
5 I/\,—’— \ Ny Copper and Nickel
5 10 M"W s21.00 § | g 350 Z[ 810 g
] S $3.40 $6.70
S $1,300 +-— & e 4
g 7 L $2000 § | S $3.30 f- — R $5.30 3
T $1,250 & 8 $3.20 (=L = - $3.90 8
2 $1,200 - $19.00 ¢ & $3.10 $2.50 E
°© ' @ g $3.00 =l ¢110 2
o 2
$1,150 ‘s—s—5—5 55 u s $18.00 S $290 ‘55 a 5w o s 5 B T T = - -$030 Z
g L gL g e g e g e 22 2 2 2 2 gL e e e L e LR =22 22
R T T T T R B A T I R A IR R
em——Gold === Silver e COpper === Nickel
Agriculture & Other 12-Mar day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $4.89 +$0.05 +1.1% +1.3% +9.2% $CAD 12-Mar day A %A 5-day 1-mnth
Wheat ($US/bu) $6.84 +$0.25 +3.8% +6.4% +16.1% HBP Crude Oil U $4.64 -$0.13 -2.6% -4.9% -2.0%
Soybeans ($US/bu) $13.87 -$0.26 -1.8% -2.4% +5.0% HBP Nat Gas U $15.87 -$0.56 -3.4% -2.5% +10.7%
Rough Rice ($US/cwt) $15.26 -$0.13 -0.8% +0.1% -1.0% iShares Gold ETF $12.14 +$0.18 +1.5% +2.0% +7.1%
Sugar #11 (¢US/Ib) ¢17.67 -¢0.36 -2.0% -3.1%  +12.3% | $USD 12-Mar
Lean Hogs (¢US/Ib) ¢125.33 +¢0.38 +0.3% +6.4% +19.7% US Crude Oil $35.35 -$0.46 -1.3% -2.46% -0.8%
Live Cattle (¢US/Ib) ¢136.68 +¢0.58 +0.4% +0.7% +3.3% US Nat Gas $24.97 -$0.48 -1.9% -1.30% +5.7%
Cotton No.2 ($US/Ib) $0.92 +$0.01 +0.6% +4.1% +3.4% PSDB Agriculture $28.74 -$0.02 -0.1% 1.34% +14.0%
Lumber ($US/Mbft) $356.30 -$3.60 -1.0% +0.2% -0.8% PSDB Base Metals $15.61 +$0.00 +0.0% -5.28% -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

12-Mar dayA -1 mnth -3 mnths -1 vyear 4.0%
3-mnth  0.83% - 0.88%  0.93%  0.96% 3.0%
6-mnth  0.87% - 0.91% 0.95% 1.00%
12-mnth  0.94% -0.00% 0.95% 0.99% 1.02% 2.0% -
2-year 1.02% -0.01% 0.98% 1.10% 0.96%
S-year 1.64%  -0.03%  1.60%  1.82%  1.36% 1.0% 1
10-year 2.45%  -0.03%  2.41%  2.67%  1.91% 0.0%
20-year 2.94% -0.03% 2.88% 3.12% 2.56% 0.0Y 5.0Y 10.0Y 15.0'Y 20.0Y 25.0Y 30.0Y
30-year 2.99% -0.03% 3.01% 3.22% 2.61% et = 1-year ago - 1-month ago . Current
US vield curve Historical Levels
12-Mar dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.04% - 0.06%  0.07%  0.09% 4.0% S—y
6-mnth  0.08% - 0.07% 0.09% 0.11% 3.0% _ —— s A
12-mnth  0.12% -0.01% 0.11% 0.13% 0.15% e = = -
2-year 0.36% -0.01% 0.31% 0.32% 0.25% 2.0% o g
5-year 1.59% -0.03% 1.47% 1.53% 0.87% 1.0%
10-year 2.73% -0.04% 2.67% 2.88% 2.02%
30-year 3.67% -0.04% 3.65% 3.89% 3.21% 0.0% -
0.0Y 5.0Y 10.0'Y 15.0'Y 20.0Y 25.0Y 30.0Y
Current Next Meeting Survey =t = l-year ago === 1-month ago emmmpmmm= Current
Cdn Overnight 1.00% 16-Apr-14 1.00%
US Fed Funds 0.25% 18-Mar-14 0.25% ) Can vs US Sovereign Curves
Cdn Overnight Rate & US Fed Funds Target 4.0% - - ol
2.0% = 3.0% p—— oo o= o= = ==
’—
Canada 2.0%
1.0%
1.0% 4
0.0% 0.0% -I . . . . . )
R R B e s B B S T T T T B B B B 0.0Y 5.0Y 10.0Y 15.0'Y 20.0Y 25.0Y 30.0Y
< OO0 L € €« OO0 L €« " <« 00 L < 0 0w
- afies @ |JS emmmgu—— Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 12-Mar day A -1 mnth -3 mnths -1 vyear Spot 12-Mar dav A -1 mnth -3 mnths -1 year
USDCAD $1.112 +0.001 1.106 1.064 1.028 CADJIPY ¥92.42 -0.336 92.49 96.71 93.53
EURUSD $1.390 +0.004 1.365 1.371 1.296 CADAUD $1.001 -0.002 1.011 1.033 0.945
USDJIPY ¥102.76 -0.260 102.26 102.91 96.13 GBPCAD £1.848 +0.002 1.813 1.739 1.533
GBPUSD $1.662 +0.000 1.640 1.635 1.492 EURJPY ¥142.86 +0.080 139.54 141.03 124.59
AUDUSD $0.899 +0.001 0.895 0.910 1.030 EURAUD $1.55 +0.003 1.52 1.51 1.26
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Thu, Mar 13 Advance Retail Sales 28-Feb 0.2% -- -0.4%
Thu, Mar 13 Continuing Claims 1-Mar 2903K -- 2907K
Thu, Mar 13 Intial Jobless Claims 8-Mar 330K -- 323K
-20 v ‘\
-40 ‘*\ A
Canada Period Survey Actual Prior L .k.
Mon, Mar 10 Housing Starts 28-Feb 190K  192.1K 180.2K 0 T T T o . - - £ o 5 5 o -« »
2388885383 ¢g¢2ee 22
N BN B T R B I
— | SA Canada
Economics
Canada Q1-13 Q2-13 Q3-13 Q4-13 2013E Real GDP (YoY%)
Real GDP 2.88% 2.15%  2.69% = 2.92% 1.80% 6.00%
CP1 0.90% 0.77% 1.17% 0.93% 0.90%
Unemployment  7.30%  7.10%  6.90%  7.20%  7.05% 4.00%
us F 2.00%
Real GDP 1.10% 2.50% 4.10% 2.40% 1.90%
CPI 1.70%  1.43%  1.57%  1.23%  1.50% r 0.00%
Unemployment 7.50% 7.50% 7.20% 6.70% 7.40% 2.00%
China Q1-12 Q2-12 Q3-12 Q4-12 Q1-13 Q2-13 Q3-13 Q4-13
Real GDP 7.70% 7.50% 7.80% 7.70% 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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