
   
The RCIF 2021 Summer Program will provide a small group of students with an intensive six 

week workshop to develop their skills in security analysis. Participants will build upon existing 

foundational knowledge of investing through practical learning, case studies and weekly 2-hour 

sessions.  Participants will also be given access to a large set of cases and resources to continue 

developing their learning. Please note that the program will be intensive and weekly homework 

will be mandatory. The weekly meeting time will depend on the availability of participants.    

   

Week   Date   Lesson Goal   

1   1 Aug 21  Getting comfortable with valuation   

2   5 Aug 21   Assessing moats and business quality    

3   12 Aug 21   Evaluating management teams   

4   19 Aug 21   Due diligence and identifying red flags   

5   26 Aug 21   Locating hidden value   

6   2 Sept 21   Special Situations   

   

The goal of the program is for those with some exposure to investing to directly develop the 

skills necessary to conduct quality investment research, whether it be as a Fund Analyst for 

RCIF, or as a professional investment analyst.    

   

Participants will be selected based on their performance on the written application, where both 

interest and skills will be assessed.    

   

Those interested in applying should complete the following application by July 25th 11:59 pm 

EST. Unless otherwise indicated, please answer each response in 300 words or less. Upon 

completing the application, please send a PDF, in the following format for ease of organization:   

LASTNAME.Firstname – contactemail@address.com   

Ex. SMITH.John – johnsmith@gmail.com   

   

Please upload your application here: https://forms.gle/F2y1jVXCdL2y2iNQ8 

 

Individuals who are not chosen may not be contacted. Priority will be given to General Members. 

Applications will be reviewed on a rolling basis. Those accepted who are not already General 

Members will be asked to pay a General Membership fee of $25. Questions can be sent to: 

rational.capital@utoronto.ca. 
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2021 RCIF Summer Program Application   

   

1. Per Standard and Poor’s, 82% of active fund managers have underperformed the S&P 

500 over the last decade. Why do you think this is the case?    

2. What is an interesting thing you have learned recently?   

3. What is one way management can effectively deploy capital? Describe in what situation 

and how it would create shareholder value.   

4. Describe Angi Inc.’s (NASDAQ:ANGI) business. Breakdown its business segments and 

identify the main levers behind its operations.    

a. Do you think the company has a moat? Comment on the attractiveness of Angi’s 

business model and industry.   

b. Explain management’s plans to grow the business. What are some of the risks the 

company faces? Do you think the company is heading in the right direction? 

Make sure to substantiate your reasoning with explanations.   

c. Finally, briefly explain how you would value the company – do not submit a 

financial model, simply give the method and logic.    
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