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Today's Commentary Equities
Stocks retreated as the Fed indicated that it may complete the tapering of its asset S&P/TSX and S&P 500
purchases this coming Fall (and continued with a $10B decrease) and hike the 14,420 1,879
target rate as early as April 2015, sooner than previously expected. The S&P was
down -0.61% and the TSX -0.24%. Bonds sold off as well with US 10 year yields 5 14,380 1,872 x
+10bps higher to 2.77% and CAN 10 year yields +9bps higher to 2.49%. ° )
£ 14,340 1,865 T
The Federal Reserve Chair, Janet Yellen, said the central bank would trim its ﬁ 14,300 1,858 ;
monthly bond purchases by $10billion to $55billion. However what shocked the I: 8
market yesterday was the indication that the benchmark interest rates could rise a 14,260 1,851 o
sooner than expected. Markets briefly plunged when Yellen implied rates could rise 3 o
six months after the Fed stops buying assets, which would end this fall if the Fed 14,220 1,844 @0
continues to taper purchases in measured steps. This would suggest rate
increases could begin around April of 2015, much earlier than expected. The Fed 14,180 13-Mar 14-Mar 17-Mar 18-Mar 19-Mar 1,837
officials now forecast interest rates of 1% by the end of 2015 and 2.25% in 2016,
higher than the previous forecast of 0.75% for 2015 and 1.75% for 2016. In m— SP/TSX S&P 500
addition, the central bank has revamped its forward guidance, dropping the pledge 19-Mar day A %A 5-day 1-mnth
tying borrowing costs to a 6.5% unemployment rate. Yellen said the 6.5% S&P/TSX 14,334.04 -34.94 -0.24% +0.11% +1.52%
joblessness threshold had a “very useful” impact but had to be scrapped as the '
unemployment rate moved closer to that level. The most important element of the S&Pp 500 1,860.77 -11.48 -0.61% -0.40% +1.75%
new guidance was a forecast that interest rates are likely to stay below their long- DJIA 16,222.17  -114.02 -0.70%  -0.72%  +1.13%
run levels, which the Fed estimates at 4% even after unemployment and inflation c diti
return to normal. ommodities
) N ) Crude Oil and Gold
The drumbeat of bad news about debt defaults in China is likely to continue as the $101.20 $1,393
government appears unlikely to step in, but comparisons with Lehman Brothers or s —~
Bear Stearns may be overdone. "It will cause a lot of volatility in credit markets § $100.50 $1,381 8
and the equities market. People will lose money," said Lim Say Boon, chief R $99.80 $1,369 E
investment officer at DBS Private Bank. But he noted, "It's not going to be a ar ’ ! =]
Lehman moment. You can't get a Lehman moment in a closed economy, where the ~  $99.10 $1,357 A
capital account is closed, where the banks are government owned, where the 8 8
borrowers are largely government owned." The country saw its first bond default 'E $98.40 $1,345 ¢
this month when Shanghai Chaori Solar Energy Science & Technology failed to o $97.70 $1,333 _3‘
make an 89 million yuan ($14.5 million) interest payment. Last year, Chaori 'g ’ ! °
avoided a bond default after a local government persuaded banks to defer claims S $97.00 $1,321 ©
for overdue loans and this allowed the firm to meet its bond interest 13-Mar 14-Mar 17-Mar 18-Mar 19-Mar
payments. Previously, government-led bailouts generally prevented investors and e \\/TT Crude Gold
companies from feeling the sting of losses on poorly performing assets. Beijing
appears to be signaling those days are past, but it isn't clear investors are getting 19-Mar day A %A 5-day 1-mnth
the message. Oil ($Us/Bbl) $100.37 0.67 +0.67% +2.43% -2.01%
The Daily Roll is written by MFE Candidates Luke Ostapiak, Wendy Ren and Gold ($US/oz)  $1,330 -26.09 -1.92% -2.72% +0.83%
Tony Wu in partnership with the Rotman Finance Association. Please email ;
dailyroll@economics.utoronto.ca to subscribe/unsubscribe. Foreign Exchange
Today's Major Economic Releases Exchange Rates
United States Period Survey Actual Prior 0.910 1.410
Leading Indicators 0.2% -- 0.3% ~ _
icti _ - (")
Existing Home Sales 31-Jan 4.6M 4.62M 2 0.900 - - 1400 2
Continuing Claims 8-Mar 2880K -- 2907K ~ )
[=] [a]
2 2
2 0.890 - - 1.390 g
Canada Period Survey Actual Prior & I
None Scheduled 0.880 1.380
13-Mar 14-Mar 17-Mar 18-Mar 19-Mar
em— CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
2:50 2:80 Spot 19-Mar dayA ~-5days -1mnth -1year
USDCAD $1.124 +0.010 1.112 1.095 1.026
;\; - EURUSD $1.383 -0.010 1.390 1.376 1.293
~ X USDJPY ¥102.32 +0.880 102.760 102.36 96.01
S 2.40 - - 2.70 e
[}
g > Government 10-year Yields Historical levels
19-Mar day A -1 mnth -3 mnths -1 vyear
5 5 Canada 2.48% 0.070% 2.47% 2.70% 1.82%
30 13-Mar 14-Mar 17-Mar 18-Mar 19-Mar 60 United States 2.77% 0.100% 2.74% 2.93% 1.90%
— Canada — S
Master of Financial Economics Program Rotman Finance Association
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FINANCIAL The Master of Financial Economics Program at the University of Toronto is a

collaborative program of the Department of Economics and the Rotman
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.
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offering students industry speaker sessions, alumni networking

seminars and competitions. For more information please see the
Asochton website below.

The purpose of the Rotman Finance Association is to bridge the gap
ﬂ between classroom financial theory and finance-based careers by
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19-Mar

day A

%A

S&P/TSX Composite

14,410
S&P/TSX 14,334.04 -34.94 -0.24% 14,350
14,290 N\ =N\
Trailing S&P/TSX TSX 60 14230 /
5-day +0.11%  -0.06% 14170 ~— \r—
1-month  +1.52%  +1.38% ’ /
3-months  +7.03%  +6.71% 14110 1
6-months  +10.89%  +10.93% MO T T e T e e 5 5 5 5 5 5 5 5 5 5
12-months +12.21%  +12.03% & & F o 2 23T OEOEOLOLOEOZ
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 +0.40% +0.75% +4.84% +32.83% Alimentation Couche-Tard ~ +5.37%  +7.94%  +6.28%  +69.01%
C. Staples +1.18% +1.99% +5.13% +25.89% Blackberry Ltd +4.78%  +4.67%  +8.92%  -30.29%
Energy +0.19% +1.66% +1.77% +11.15% West Fraser Timber Co Ltd ~ +4.47% -1.35%  -2.94%  +17.80%
Financials -0.14% -0.73% +1.29% +18.09% Intertape Polymer Group I~ +4,03% -0.55%  -3.12%  +26.68%
Healthcare -0.66% +1.10% -5.56% +37.23% Precision Drilling Corp +3.73%  +6.28%  +9.99%  +43.25%
Info Tech +0.93% +1.45% +2.54% +30.27%
Industrials -0.24% +0.26% +2.72% +22.79% TSX Worst Performers
Materials -1.82% -2.16% -0.57% -12.11% Ranked by 1-day i-day 5-day 1-mnth 12-mnths
Metals & Mining -1.94% -0.34% -7.24% -14.36% Torex Gold Resources Inc  -9,45% -8.73%  -8.00%  -36.46%
Telecom +0.33% +1.29% +1.94% +0.03% Detour Gold Corp -6.70% +0.56%  +8.49%  -44.72%
Utilities -0.34% +1.51% +1.03% -0.22% Alacer Gold Corp -6.61% +2.20% +12.07%  -7.99%
Hudbay Minerals Inc -6.28% -0.48%  -7.95%  -16.19%
Semafo Inc -6.11% -5.91%  +5.13%  +68.45%
US Indices S&P 500 & Nasdaq
Trailing ~ S&P 500 DJIA Nasdaq 1,884 4,390
19-Mar  1,860.77 16,222.17 4,307.60 1,874 4,360
1-day -0.61% -0.70% -0.59% 1,864 dmmmmmmm e N T\ 1 4,330
. 5-datz -0.40% -0.72% -0.36% 1854 /)\II _____________ L 4300
-mon +1.75% +1.13% +1.64% ! P s/ !
3-months  +2.83% +0.27% +6.15% 1,844 T = N/ """" 4270
6-months  +8.04% +3.75% +13.68% 1,834 W 4,240
12-months  +20.18% +12.22% +33.40% 1,824 4,210
2 8 /& 3 % & & ¥ 6 & g 4 i 4 2
S&P 500 Sector Returns S&P500 NASDAQ
1-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary -0.64% -0.91% +2.07% +27.36% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
C. Staples -0.87% -0.58% +2.31% +8.83% Unitedhealth Group Inc +2.51%  +3.04%  +9.15%  +47.21%
Energy -0.91% -0.34% +0.43% +9.91% Intel Corp +0.79%  +1.05%  +1.07%  +22.93%
Financials -0.15% -0.36% +3.28% +21.32% Jpmorgan Chase & Co +0.41% +0.66%  +0.26%  +21.78%
Healthcare -0.37% -0.21% +1.70% +33.16%
Info Tech -0.52% -0.11% +1.14% +23.85% DJIA Worst Performers
Industrials -0.97% -1.07% +1.36% +22.84% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials -0.88% -0.24% +2.69% +19.21% Walt Disney Co/The -1.79% -1.06% +1.63%  +44.76%
Telecom -0.41% +1.00% +0.31% -5.47% Boeing Co/The -1.45% -1.76%  -6.08%  +45.69%
Utilities -1.47% +0.44% +0.38% +5.66% General Electric Co -1.44% -1.86% -0.93% +11.97%
International Markets 105 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM
Last Close  6,573.13 14,462.52 21,568.69 950.59 100 -
i1-day  -0.49% +0.36% -0.07% -0.20%
5-day  -0.72% -2.48% -1.52% +0.63% o5
1-month  -3,29% -2.06% -4.84% -0.89%
3-months  -0.18% -8.81% -5.77% -4.04%
6-months - ) - ) _ 0 _ 0 90
LSRNARIBERI"ANTVLON®DOQS AT YN ®]
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.

The Daily Roll- Equities

page 2/4



MASTERG
FINANCIAL
ECONOMICS
STUDENTS

ASSOCIATION

The Commodities Roll
March 20, 2014

Nymex WTI Crude Oil

Crude Oil Prompt Contract ($US/Bbl)

($US/Bbl) 19-Mar  day A %A 5-day  1-mnth $105.70 $111.90
Prompt $100.37 +$0.67 +0.67%  +2.43%  -2.01%  $104.30 $110.80
Cal 14 $96.26  -$0.02  -0.02%  +0.62%  +3.38% 410290 $109.70
Cal 15 $88.52 -$0.33 -0.37% -0.40%  +2.41%
$101.50 - $108.60
($US/bbl) Q3-14 Q4-14 Q1-15 Q2-15 2015 $100.10 $107.50
Consensus Forecast $97.50 $94.50 $97.00 $94.50 $96.50 $98.70 $106.40
Current Forward $96.08 $93.48 $91.16 $89.16 $88.52 $97.30 N — $105.30
g g e e e e 222222
Inventory Levels (as of Mar-14) AR < B AT S TSV R S S S
(MBbils) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 375,852 +5,850 337,426 319,411 UK Brent Crude Oil
Motor Gas 222,299 -1,467 214,389 200,481 ($US/Bbl) 19-Mar day A %A 5-day 1-mnth
Distillates 110,846 -3,097 171,756 140,851 Prompt $105.85 -$0.94  -0.89% -2.01% -4.17%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 19-Mar day A %A 5-day 1-mnth 4630
Prompt  $4.48 +$0.03  +0.63%  -0.13% -19.22% N\
o o o $5.90
Apr14-Octi4  $4.50 +$0.03 +0.76% +0.36% -2.32% / \
Nov14-Marl5 $4.65 +$0.04 +0.82% +0.49% -2.42% $5.50
Apr15-Octl5 $4.10 +$0.03 +0.66% +0.69% +2.12% / \
Nov15-Mar1i6  $4.33 +$0.03  +0.64% +0.01% +0.89%  $5-10 / \
Inventory Levels (as of Mar-07) $4.70 1/ =
Current Week A LastYr 5Yr.Avg W
US Storage (Bcf) 1,001 -195 1,938 1,859 $4.30 53 3 5 3 5 3 5 3 5 5 5 5 3 5 3 5
4,500 oL o ¢ oLow Eor o F 2 Z 2 = = = =
4,000 S 8 R A JF 8 ¥ vy @ g 8 F 9 3
3,500
% 3,000
@ 2,500 Alberta Natural Gas
2,000 1 ($CAD/GJ) 19-Mar dayA %A
1,500 AECO  Apr-14 $4.49  +$0.08 +1.8%
1'0001"1 ™ ™ ™ [} ™ (2] ™ ™ ™ < < <
= < = - - < ) o) z A - L =
[0 5-yearrange = =m=mm=s S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 19-Mar day A %A 5-day i-mnth 3-mnth $US/Ib 19-Mar day A %A 5-day 1-mnth 3-mnth
Gold $1,329.63 -$26.09 -1.9% -2.7% +0.8% +10.4% Copper $3.03 +$0.03 +1.1% +0.1% -7.2% -11.4%
Silver $20.61 -$0.22 -1.0% -3.2% -4.0% +6.2% Nickel $7.57 +$0.10 +1.3% +2.7% +12.4% +15.0%
Platinum $1,447 -$12.00 -0.8% -1.9% +1.2% +8.5% Zinc $0.98 -$0.01 -0.8% -5.2% -4.2% -5.2%
. Aluminum  $0.77 +$0.00 0.0% -2.5% -1.3% -1.3%
Gold and Silver .
$1,400 $22.00 Uranium $34.90 +$0.00 0.0% -0.3% -2.2% +1.2%
N /\/’ E Copper and Nickel
% $1,350 o A | s21.00 g g $3.50 $8.50 o
$ s1,300 R e ————— | s7.00 3
3 $20.00 g 3 $3.30 - M $5.50 s
T $1,250 a @ $3.20 = $4.00 ¢
S k) L
3 $1,200 $19.00 § | & $3.10 \\ $2.50 &
© ' @ g $3.00 N~ #”+L $1.00 £
2 el
$1,150 ‘s—s—5— 55— $18.00 S $2.90 ‘s sa s s T T Tt ==~ -$0.50 2
PEigggszziszgz: NS EEEEEEEEE
S - R R SIS I R - R
em——Gold === Silver e COpper == Nickel
Agriculture & Other 19-Mar day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $4.88 +$0.02 +0.3% -0.2% +7.1% $CAD 19-Mar day A %A 5-day 1-mnth
Wheat ($US/bu) $7.16 +$0.23 +3.4% +4.7% +17.8% HBP Crude Oil U $4.73 +$0.02 +0.4% +2.0% -5.4%
Soybeans ($US/bu) $14.31 +$0.13 +0.9% +3.2% +6.2% HBP Nat Gas U $15.65 +$0.11 +0.7% -1.4% -11.6%
Rough Rice ($US/cwt) $15.52 +$0.12 +0.8% +1.7% -0.6% iShares Gold ETF $11.80 -$0.25 -2.1% -2.8% +0.6%
Sugar #11 (¢US/Ib) ¢17.32 +¢0.18 +1.1% -2.0% +5.0% | $USD 19-Mar
Lean Hogs (¢US/Ib) ¢132.25 -¢0.75 -0.6% +5.5% +23.2% US Crude Oil $35.71 +$0.13 +0.4% 1.02% -0.4%
Live Cattle (¢US/Ib) ¢138.28 -¢0.07 -0.1% +1.2% +3.6% US Nat Gas $24.73 +$0.06 +0.2% -0.96% -1.9%
Cotton No.2 ($US/Ib) $0.93 -$0.00 -0.3% +0.5% +3.5% PSDB Agriculture $28.66 -$0.06 -0.2% -0.28% +12.4%
Lumber ($US/Mbft) $337.60 +$4.60 +1.4% -5.2% -6.0% PSDB Base Metals $15.58 +$0.04 +0.3% -0.19% -4.4%

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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aman Finan
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=

Interest Rates

Canadian yield curve

Historical Levels

Canadian Yield Curve

19-Mar dayA -1 mnth -3 mnths -1 vyear 4.0%
3-mnth  0.83% - 0.88%  0.91%  0.97% 3.0%
6-mnth  0.87% - 0.91% 0.95% 1.00%
12-mnth  0.94% +0.01% 0.95% 0.99% 1.02% 2.0%
2-year 1.06% +0.05% 1.01% 1.14% 0.97%
S-year 1.71%  +0.10% 1.65%  1.87%  1.31% 1.0% 1
10-year 2.48%  +0.07%  2.47%  2.70%  1.82% 0.0%
20-year 2.94% +0.04% 2.99% 3.14% 2.46% 0.0Y 50Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
30-year 2.98%  +0.04%  3.05%  3.22%  2.52% . — 1-year ago a— 1-month ago — Current
US vield curve Historical Levels
19-Mar dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.05%  +0.01% 0.01%  0.07%  0.05% 4.0%
6-mnth  0.08% +0.01% 0.07% 0.09% 0.10% 3.0%
12-mnth  0.13% +0.02% 0.10% 0.13% 0.13%
2-year 0.42% +0.07% 0.31% 0.36% 0.24% 2.0%
5-year 1.71% +0.16% 1.52% 1.64% 0.78% 1.0%
10-year 2.77% +0.10% 2.74% 2.93% 1.90%
30-year 3.66% +0.04% 3.70% 3.91% 3.13% 0.0% -
0.0Y 50Y 10.0Y 15.0Y 200Y 25.0Y 30.0Y
Current  Prior Next Meeting Survey ——a = 1-year ago === 1-moNth ago empmmm= Current
Cdn Overnight 1.00% 1.00% 16-Apr-14 1.00%
US Fed Funds 0.25%  0.25% 29-Apr-14 0.25% Can vs US Sovereign Curves
0,
Cdn Overnight Rate & US Fed Funds Target 4.0%
2.0% 3.0%
us
Canada 2.0%
1.0%
1.0%
0.0% 0.0% -'( : : : : : !
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 - e = US Canada
Foreign Exchange
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 19-Mar day A -1 mnth -3 mnths -1 vyear Spot 19-Mar dav A -1 mnth -3 mnths -1 year
USDCAD $1.124 +0.010 1.095 1.059 1.026 CADJIPY ¥91.04 -0.060 93.49 97.52 93.58
EURUSD $1.383 -0.010 1.376 1.374 1.293 CADAUD $0.984 +0.000 1.012 1.054 0.939
USDJIPY ¥102.32 +0.880 102.36 103.21 96.01 GBPCAD £1.859 +0.012 1.827 1.725 1.549
GBPUSD $1.654 -0.005 1.668 1.630 1.510 EURJPY ¥141.54 +0.190 140.83 141.87 124.17
AUDUSD $0.904 -0.008 0.903 0.896 1.038 EURAUD $1.53 +0.003 1.52 1.53 1.25
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Mon, Mar 17 Industrial Production 28-Feb 0.2K 0.6K -0.3K 80
Tue, Mar 18 Housing Starts 28-Feb 910K 907K 880K P o
Tue, Mar 18  Consumer Price Index (MoM) 28-Feb  0.1%  0.1%  0.1% 60 G
Thu, Mar 20 Leading Indicators 31-Jan 0.2% -- 0.3% 40 = \\ \
Thu, Mar 20 Existing Home Sales 31-Jan 4.6M -- 4.62M 20
Thu, Mar 20 Continuing Claims 8-Mar  2880K - 2907K o \ \
Thu, Mar 20 Intial Jobless Claims 8-Mar 322K -- 315K '\-—\/—\_\\
-20 X ‘*\ \
-40 A
-60
Canada Period Survey Actual Prior L
Tue, Mar 18  Manufacturing Sales (MoM) 31-Jan  0.55%  1.5%  -0.9% B T T e f £ £ £ 8 8 & 8- ..
Fri, Mar 21 BOC CPI Core (YoY) 28-Feb  1.1% -- 1.4% d s o282
Fri, Mar 21 Retail Sales (MoM) 31-Jan 0.7% - -1.8% SN - BN T A R TN
Fri, Mar 21 Consumer Price Index 28-Feb 1% - 1.5%
— | 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% o
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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