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Today's Commentary Equities
Canadian markets took another beating yesterday due to OPEC’s decision to S&P/TSX and S&P 500
maintain oil production levels in the face of a global supply glut. While US markets 15,210 2,075
were closed for Thanksgiving, the TSX fell 115.97 (0.77%) to 14,922.44 with the 15.150 5072
drop largely on the back of losses in raw-materials and energy producers which 5 v 4 x
account for roughly a third of the index. The Canadian dollar softened 0.75% 'g 15090 2 069 g
versus the greenback, while 10s yields fell 4bps to 1.90% in the nation. The = ! ! S
benchmark equity index in Germany, the DAX, climbed 0.6%. This marks the ﬁ 15,030 2,066 o©
eleventh consecutive day of gains for the index which has been bolstered by I: g
German exporters who have benefited from the weakening euro. Third quarter a 14,970 2,063 g
Canadian GDP released this morning came in at an annualized 2.8%, well 3 o
exceeding economist forecasts of 2.1% and will likely help the loonie recover some 14,910 2,060 @
of yesterday’s declines.
14,850 2,057
21-Nov 24-Nov 25-Nov 26-Nov 27-Nov
WTI crude oil plummeted 6.51% to $69.89 yesterday, as OPEC announced its
decision to take no action to combat the falling oil prices, despite calls from m— SRP/TSX S&P 500
Venezuela to cut production. According to Harry Tchilinguirian, head of commodity Last Close day A %A 5-day 1-mnth
magkets atl BNP P?{‘:’asthSA/ “OEEtCthadS C.hd°se"ht‘z ?ﬁdic?;te its r%'e 20 S,)Ni%? S&P/TSX 14,922.44  -115.97  -0.77%  -1.01% +3.13%
producer, leaving it to the market to decide what the oil price should be”. The o o o
tumbling oil price dragged down the share prices of gas and oil companies, causing S&Pp 500 2,072.83 5.8 +0.28% +1.18% +5.51%
them to sustain the largest losses in global stock markets yesterday, with DJIA 17,827.75 12.81 +0.07%  +0.80%  +6.08%
Canadian energy companies taking their biggest fall since 2011. This also resulted Commoditi
in a depreciation of the krone, the Canadian dollar, and the ruble, as their o o es
economies attribute a significant amount of their exports to oil. Crude Oil and Gold
$78.20 $1,209
Statistics Canada released current account (CA) numbers yesterday, which s —~
reported a reduction in the deficit to its lowest level since 2008, even as energy Q $77.20 $1,205 8
exports fell due to the declining price of oil. Canada’s third quarter CA deficit was R $76.20 $1,201 E
reported at $8.5 billion (CAD), narrower than the projected $11.2 billion. The drop ar ! =]
of $1.1 billion in energy exports was more than offset by a surplus of $2.9 billion in ~  $75.20 $1,197 A
traded goods, materials, and motor parts shipments. The investment income deficit 3 ]
was also reduced by $380 million to $4.76 billion, as profits from Canadian 'E $74.20 $1,193 £
investment abroad increased. Governor Poloz of the BoC has stated he believes o $73.20 $1,189 _3‘
that the Canadian economy will return to full output thanks to gains in exports and 'g ’ ! °
investment by the end of 2016. This year’s fourth quarter exports could suffer 5 $72.20 $1,185 ©
however, due to a continuing decline in the price of oil. 21-Nov 24-Nov 25-Nov 26-Nov 27-Nov
WTI Crude Gold
Due to the exam period and holiday break, the Daily Roll will be signing off for
2014. Look out for our next issue in early January 2015. Until then, the Daily Roll 26-Nov day A %A 5-day 1-mnth
Team wishes all readers a Happy Holiday. Oil ($Us/Bbl)  $73.69 -0.4 -0.54%  -1.19%  -9.02%
The Daily Roll is written by MFE Candidates Mark Belisle, Radu Dragomir and Gold ($Us/oz) $1,198 -3.05 -0.25% +1.28% -2.34%
Kathleen Glofcheskie in partnership with the Rotman Finance Association.
Please email dailyroll@economics.utoronto.ca to subscribe/unsubscribe.
Today's Major Economic Releases Foreign Exchange
United States Period Survey Actual Prior Exchange Rates
0.910 1.260
None Scheduled
o 7
a 0.900 - r 1.250 o
- A
[=] [=]
) R @ 0.890 - r1.240 @
Canada Period Survey Actual Prior 3 2
GDP MoM 31-Sep 0.4% 0.4% -0.1% s B
0.880 1.230
21-Nov 24-Nov 25-Nov 26-Nov 27-Nov
—— CADUSD EURUSD
Interest Rates
Government 10-year Yields (USDCAD implies $1-USD to CAD) Historical levels
2,10 2,40 Spot 27-Nov day A -5days -1 mnth -1year
USDCAD $1.133 +0.008 1.131 1.118 1.060
;\3 - EURUSD $1.247 -0.004 1.254 1.263 1.358
~ X USDJPY ¥117.71 -0.020 118.210 108.89 102.16
S 2.00 - - 2.30 e
[}
g > Government 10-year Yields Historical levels
27-Nov day A -1 mnth -3 mnths -1 year
1.90 2.20 Canada 1.90% -0.038% 2.03% 2.00% 2.55%
’ 20-Nov 21-Nov 24-Nov 25-Nov 26-Nov ’ United States 2.24% -0.012% 2.30% 2.34% 2.74%
— Canada — S
Master of Financial Economics Program Rotman Finance Association
MASTER o . . . . . .
s 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.rotmanfinanceassociation.com
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 publicly-available sources, without independent verification of
NATIONAL theaccuracy 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
BANK 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
s 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
FINANCIAL  securities mentioned herein. Unauthorized use or reproduction is strictly prohibited.
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day A

%A

S&P/TSX Composite

27-Nov 15,180
S&P/TSX 14,922.44 -115.97 -0.77% 15,040 /\VA
14,900 H \
Trailing S&P/TSX TSX 60 14760 N
S-day -1.01%  -0.51% Laea0 —
1-month  +3.13%  +3.95% 14,450 \‘/\ ~
3-months  -4.36% -2.69% \"4
6-months  +1.80% +3.92% 14,340 g g 3 3 3 3 3 3 3 3 3 3 3 3 3
12-months  +11.68%  +13.31% g & 3 3 ¥ 3 T I 3T EIZ T
TSX Sector Returns TSX Top Performers
i-day 5-day 1-mnth 12-mnths Ranked by 1-day  1-day 5-day i-mnth 12-mnths
C. Discretionary +0.99% +2.06% +8.18% +26.23% Air Canada +9.20% +9.73% +28.57% +59.43%
C. Staples +1.12% +0.35% +6.37% +35.80% Westjet Airlines Ltd +6.52% +3.99% +2.36% +16.42%
Energy -6.94% -10.08% -7.27% -11.74% Transforce Inc +3.09% +4.96% +8.72% +20.24%
Financials +0.54% +0.96% +5.84% +13.62% Valeant Pharmaceuticals I~ +2.99% +3.75% +14.10% +46.00%
Healthcare +1.95% +2.66% +6.81% +24.39% Catamaran Corp +2.56% +3.33% +21.54% +20.08%
Info Tech +1.31% +2.38% +9.70% +36.12%
Industrials +0.50% +2.06% +4.70% +23.66% TSX Worst Performers
Materials -1.02% -1.34% +0.55% +1.67% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Metals & Mining -0.88% +3.46% +8.82% +0.78% Lightstream Resources Ltd  -21.28%  -23.37% -25.14%  -52.13%
Telecom +0.72% +0.59% +6.85% +10.22% Legacy Oil + Gas Inc -15.36% -21.50% -34.72% -48.86%
Utilities -0.65% -0.59% +4.14% +12.43% Blackpearl Resources Inc  -14,38%  -16.46% -17.96%  -38.01%
Penn West Petroleum Ltd -14.26%  -15.80% -17.77%  -53.07%
Talisman Energy Inc -14.11% -17.65% -20.00% -55.06%
US Indices S&P 500 & Nasdaq
Trailing S&P 500 DIJIA Nasdaq 2,110 4,820
26-Nov  2,072.83 17,827.75 4,787.32 2,080 A+ 4,760
2,050 = 4,700
0, 0, 0,
1-day +0.28% +0.07% +0.61% 2,020 4,640
5-day +1.18% +0.80% +2.39% 1,990 4,580
1-month  +551% +6.08% +6.77% 1,960 4,520
3-months +3.64% +4.22% +4.74%
+U [1/Y/n 4+ /7 <AYA 414 < /YA 1,930 4,460
12-months  +14.98% +10.92% +19.15% 5§ 8 8 3 3 3 3 & 3 3 3 3 3 3 3 3
? 9 % =z 2 2z =2 =2 =2 =2 =2 2 2 =2 =
R & & & v © o 9o § § © @ o o F 8
S&P 500 Sector Returns S&pP500 NASDAQ
i-day 5-day 1-mnth 12-mnths DJIA Top Performers
C. Discretionary +0.03% +1.87% +6.79% +8.75% Ranked by 1-day 1-day 5-day i1-mnth 12-mnths
C. Staples +0.33% +0.35% +5.90% +13.20% Pfizer Inc +2.07% +2.17% +6.84% -2.48%
Energy -1.11% -1.15% -0.73% -2.28% Intel Corp +1.60% +7.42% +11.21% +56.03%
Financials +0.20% +1.19% +5.37% +13.40% Verizon Communications In = +1.42% -0.89% +2.60% -0.02%
Healthcare +0.70% +1.24% +5.91% +25.11%
Info Tech +0.89% +2.54% +8.05% +26.55% DJIA Worst Performers
Industrials -0.15% +1.44% +6.44% +13.22% Ranked by 1-day 1-day 5-day 1-mnth 12-mnths
Materials +0.14% +1.02% +3.90% +13.14% United Technologies Corp -1.39% +1.38% +6.11% -0.70%
Telecom +1.23% -0.70% +3.26% +2.85% Chevron Corp -0.90% -1.17% -0.69% -6.25%
Utilities +0.51% -0.35% +1.64% +19.38% Mcdonald's Corp -0.80% -0.35% +4.96% -2.02%
International Markets 115 International (Normalized)
Trailing FTSE 100 Nikkei Hang Seng MSCI EM 110 "A\/
Last Close  6,723.42 17,248.50  24,004.28  1,011.97 —
1-day -0.09% -0.78% -0.45% +0.28% 10 m —_—
5-day +0.67% -0.23% +2.80% +2.23% 100 <™ e ey <
1-month +5.66% +12.09% +3.72% +2.80% 95
3-months -1.57% +11.03% -3.67% -6.97%
G-months  -1.78% +17.85% - +4.62% ~2.97% N u55522525525555555538855885338
12-months  +1.11% +11.64% +0.83% +0.65% 2999875755253 33s2222=22222222%2
ARARM™TANOTNORDAS NI NEREAIRNIRIILR
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 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 mformatlon contained herein. The opinions expressed herein are based upon the analyses and interpretations of the Author,
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Nymex WTI Crude Oil

($US/Bbl) 26-Nov  day A %A 5-day  1-mnth igggg igggg
Prompt $73.69  -$0.40  -0.54%  -1.19%  -9.02%  ¢ga 00 484.00
Cal 15 $74.08 -$0.45 -0.60%  -0.79%  -7.48%  $82.00 $82.00
Cal 16 $75.54 -$0.23 -0.30% -0.19% -6.68%  $80.00 - $80.00
$78.00 - $78.00
$76.00 $76.00
($US/bbl) Q2-15 Q3-15 Q4-15 Q1-16 2016 ¢,40p - $74.00
Consensus Forecast $86.50  $90.40  $91.50  $94.50  $91.85 gggg gggg
Current Forward $73.98 $74.15 $74.44 $74.79 $75.54 $68.00 $68.00
E 5 588 3 3 3 3 3 3 3 3 3 3 3 38 3
? 9 28 22z =2z 2z 2 2 2 =2 = =2 2 =2 =2
Inventory Levels (as of Nov-21) D T T T . B - S B
(MBbils) Current Week A LastYr 5Yr.Avg WTI Brent
Crude Oil 383,024 +1,946 337,426 319,411 UK Brent Crude Oil
Motor Gas 206,424 +1,825 214,389 200,481 ($US/Bbl) 26-Nov day A %A 5-day 1-mnth
Distillates 113,146 -1,648 171,756 140,851 Prompt $77.75 -$0.58 -0.75% -0.45% -10.11%
Nymex Natural Gas Nat Gas Prompt ($US/MMbtu)
($US/MMbtu) 26-Nov day A %A 5-day 1-mnth 4.70
Prompt $4.36  -$0.05  -1.09%  -0.37% +22.30% %
Jan15-Marl5 $4.08 -$0.04 -0.97% -2.51% +6.18% $4.50
Apr15-Oct15  $3.73 -$0.04  -0.94%  -0.92%  +0.50% I\ N /\ o
$4.30 \ V4
Nov15-Mar16  $4.03 -$0.02  -0.57%  -0.28%  +0.17% / \ / ~Y
Apr16-Octi6  $3.81 -$0.02 -0.42% +0.25% -1.53% $4.10 \/
Inventory Levels (as of Nov-21) $3.90
Current Week A LastYr 5Yr. Avg /
US Storage (Bcf) 3,432 -162 3,776 3,832 $3.70
4,500 \/
4,000 o= $3.50 = —= 5 5
3,500 {RGazsc- EEEEEEEEEREEEEEE
3,000 SO T8 2 g 4 A o N e 4 o o A e 4 h o
TN o A o+ o+ A N NN
% 2,500 o
@ 2,000
1,500 N\ 7
L Nmassne Alberta Natural Gas
503 ($CAD/GJ) 27-Nov dayA %A
2 2 ¥ £ ¥ 5 T 5 I % T % 3 AECO  Dec-14 $4.03 -$0.04  -1.1%
=4 [a)] — w = < = - - < (9] o =z
[0 5-yearrange ====-= S-year Avg Storage Level
Precious Metals Industrial Metals
$US/oz 26-Nov day A %A 5-day i1-mnth 3-mnth $US/Ib 26-Nov day A %A 5-day 1-mnth 3-mnth
Gold $1,197.90 -$3.05 -0.3% +1.3% -2.3% -5.3% Copper $2.96 +$0.00 +0.1% -2.8% -3.4% -5.6%
Silver $16.51 -$0.17 -1.0% +2.1% -3.6% -13.9% Nickel $7.71 -$0.04 -0.5% +5.0% +9.3% -11.8%
Platinum $1,228 +$3.70 +0.3% +3.3% -2.4% -12.8% zZinc $1.13 -$0.01 -0.5% +2.0% +0.6% -2.7%
. Aluminum  $1.01 +$0.01 +1.0% +3.1% +6.3% 0.0%
Gold and Silver )
$1,240 $18.00 Uranium $40.00 -$0.50 -1.2% -4.9% +9.6% +22.5%
N \ L $17.50 § Copper and Nickel
S $1,220 N $3.30 dd $7.80
N ~ . . ~
& — - $17.00 9 ) )
g oo —AT O\ s1650 & | g 830 //\ 8760 3
] $1,180 f----- L $16.00 g % $3.10 $7.40 %
5 $1,160 = - $15.50 % § $3.00 P 9720 %
° >
§ $1,140 - $15.00 & ;;, $2.90 7 $7.00 g
1,120 o—— 14.50 2 . ) 2
T T T - SR VR T S T N A
— — — — — [a'] o o~ [a'] N ™ — — — — — o~ o~ o~ o~
Gold e Sjlver Copper Nickel
Agriculture & Other 26-Nov day A %A 5-day 1-mnth Commodity ETFs
Corn ($US/bu) $3.92 +$0.04 +1.1% +4.1% +3.6% $CAD 27-Nov day A %A 5-day 1-mnth
Wheat ($US/bu) $5.63 +$0.05 +0.9% +4.0% +3.4% HBP Crude Oil U $4.89 -$0.65 -11.7% -16.8% -29.9%
Soybeans ($US/bu) $10.47 -$0.04 -0.4% +4.2% +3.2% | HBP Nat Gas U $11.47  -$0.42 -3.5%  -14.9% +18.5%
Rough Rice ($US/cwt) $12.28 -$0.09 -0.7% -1.0% -0.2% iShares Gold ETF $10.55 -$0.11 -1.0% -0.8% -1.9%
Sugar #11 (¢US/Ib) ¢16.12 +¢0.12 +0.8%  +1.6% -0.1% $USD 26-Nov
Lean Hogs (¢US/Ib) ¢89.55 -¢0.28 -0.3% -2.3% +0.3% US Crude Oil $28.03 +$0.00 +0.0% -0.78% -9.8%
Live Cattle (¢US/Ib) ¢169.68 -¢1.35 -0.8% -1.5% +1.2% US Nat Gas $22.57 +$0.00 +0.0% -2.42% +15.6%
Cotton No.2 ($US/Ib) $0.60 +$0.01 +1.2% +1.6% -4.5% PSDB Agriculture $25.75  +$0.00  +0.0% 0.51% -0.7%
Lumber ($US/Mbft) $328.80 -$1.20 -0.4% +3.5% +0.9% PSDB Base Metals $17.00 +$0.00 +0.0% 0.29% +0.5%

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 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

27-Nov dayA -1 mnth -3 mnths -1 vyear 4.0%
3-mnth  0.91% - 0.88% 0.93% 0.94% 3.0% 1
6-mnth  0.93% - 0.92% 0.96% 0.96%
12-mnth  0.98% - 0.98% 1.01% 1.00% 2.0% -
2-year 1.03% -0.01% 1.01% 1.10% 1.10%
S-year 1.43%  -0.04%  1.51%  1.52%  1.73% 1.0% 1
10-year 1.90% -0.04% 2.03% 2.00% 2.55% 0.0%
20-year 2.43% -0.03% 2.55% 2.51% 3.04% 0.0Y 5.0Y 10.0Y 15.0'Y 20.0Y 25.0Y 30.0Y
30-year 2.46% -0.03% 2.58% 2.56% 3.15% —t = 1-year ago - 1-month ago . Current
US vield curve Historical Levels
26-Nov dayA -1 mnth -3 mnths -1 year US Yield Curve
3-mnth  0.01%  -0.02%  0.01%  0.02%  0.06% 5.0%
6-mnth  0.07% - 0.05% 0.05% 0.10% 4.0% g
12-mnth  0.12% - 0.10%  0.08%  0.11% 3.0% _— "
2-year 0.52% -0.00% 0.39% 0.49% 0.29% 0%
5-year 1.56% -0.01% 1.52% 1.63% 1.36%
10-year 2.24%  -0.01%  2.30%  2.34%  2.74% 1.0%
30-year 2.95% -0.01% 3.07% 3.08% 3.82% 0-0%0 -0 . cov ooy 5oy ooy ooy o0y
Current Prior Next Meeting Survey s = 1-year ago === 1-moNth ago empmmm= Current
Cdn Overnight 1.00% 1.00% 3-Dec-14 1.00%
US Fed Funds 0.25% 0.25% 16-Dec-14 0.25% Can vs US Sovereign Curves
Cdn Overnight Rate & US Fed Funds Target 4.0%
2.0%
us 3.0% g
Canada -
1.0% 2.0%
1.0%
0.0% ——uoe e e e e e e e J
SR=EN =R R Rba e i B o o B B B BB B A 0.0% - - . . . . !
s o adaradoddlah ool cood & 0o 0.0Y 5.0Y 10.0Y 15.0Y 20.0Y 25.0Y 30.0Y
Foreign Exchange s Canada
(USDCAD implies 1-USD to CAD) Historical Levels Historical Levels
Spot 27-Nov dayA -1 mnth -3 mnths -1 year Spot 27-Nov dav A -1 mnth -3 mnths -1 year
USDCAD $1.133 +0.008 1.118 1.087 1.060 CADJIPY ¥103.89 -0.784 97.37 95.61 96.42
EURUSD $1.247 -0.004 1.263 1.319 1.358 CADAUD $1.033 -0.007 1.016 0.986 1.040
uUsDJIPY ¥117.71  -0.020 108.89 103.88 102.16 GBPCAD £1.783 +0.007 1.791 1.801 1.726
GBPUSD $1.574 -0.006 1.601 1.658 1.629 EURJPY ¥146.76 -0.480 137.56 137.05 138.73
AUDUSD $0.855 -0.000 0.880 0.934 0.908 EURAUD $1.46 -0.004 1.44 1.41 1.50
Economic Releases
United States Period Survey Actual Prior Citigroup Economic Surprise Index
Tue, Nov 25 GDP QoQ (Annualized) 30-Sep 3.3% 3.9% 0% 70
Tue, Nov 25 Consumer Confidence 30-Nov 96 88.7 94.5 60
Wed, Nov 26 Personal Income 31-Oct 0.4% 0.2% 0.2% 50 -
Wed, Nov 26 Durable Goods Orders 31-Oct -0.6% 0.4% -1.3%
Wed, Nov 26  New Home Sales 31-Oct  470.5K 458K 467K 40
Wed, Nov 26 Continuing Claims 15-Nov 2347.5K 2316K 2316K 30 15
Wed, Nov 26 Intial Jobless Claims 22-Nov 288K 313K 291K 20 — N L4 Sy -‘m
10 o B
o -
Canada Period Survey Actual Prior _;g R T T S S S
Tue, Nov 25 Retail Sales (MoM) 30-Sep 0.5% 0.8% -0.3% 2 2 2 2 2 ¢ %888 LB 3 3 3 3
Fri, Nov 28 GDP MoM 31-Oct 0.4%  -0.1% 0% T T T 990w QQQQ====
mNmoomNa»@Egﬁq'Nm\o
~— o o~ - o~ o - ~ (o'}
— | SA Canada
Economics
Canada Q4-13 Q1-14 Q2-14 Q3-14 2013E Real GDP (YoY%) .
Real GDP 2.90%  1.04%  3.64% NA 1.80% 6.00%
CPI 0.93% 1.37% 2.23% 2.07% 0.90% - 4.00%
Unemployment 7.20% 6.90% 7.10% 6.80% 7.05%
F 2.00%
us - 0.00%
Real GDP 3.50% -2.10% 4.60% 3.90% 1.90%
CP1 1.23% 1.40% 2.07% 1.80% 1.50% -2.00%
Unemployment 6.70% 6.70% 6.10% 5.90% 7.40% _4.00%
China Q4-12 Q1-13 Q2-13 Q3-13 Q4-13 Q1-14 Q2-14 Q3-14
Real GDP 7.70% 7.40% 7.50% 7.30% 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 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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