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MACRO VIEW Market Indicators

Index Level* Change YTD YTD (C$)
The TSX (+0.5%) edged higher on positive economic data while Wall S&P/TSX 15,784.28 0.45%  -7.5%  -7.5%
Street's main indices gained following an upbeat start to Q2 earnings. S&P 500 321379 0.90% -05%  3.7%
West Texas Intermediate crude oil (-0.8%) prices dipped on demand NASDAQ 1077212 1.46%  201%  25.1%
concerns after a record daily rise in global COVID-19 cases over the Dow Jones  26413.82 1.30%  7.4%  -3.5%
weekend, with traders waiting for an OPEC meeting expected to reduce Nikkei 225 NI8ATA 220%  3Th AT%

output. Gold (+0.5%) prices rose, and are trading above the key

Euro Stoxx 50  3,336.87  1.23% -10.9%  -5.9%
US$1,800/0z level, supported by a declining dollar and worries over uro Srox

surging COVID-19 cases. North American bond yields rose with the U.S. FTSE EM LU OBk A4 2.7
10-year at 0.65%, and the Canadian 10-year at 0.58%. The Canadian
dollar strengthened against the greenback as stock markets rallied and Canadian Market Movers
ahead of an interest rate decision from the Bank of Canada. SJR/B Shaw Comm-B 5.5%
Canadian producer prices gained 0.4% in June from May, TECK/B  Teck Resources-B 3.5%
primarily on higher prices for energy and petroleum products, that NTR  Nutrien Ltd 2.8%
jumped 11.7%, however, excluding energy and petroleum products, the K Kinross Gold 1.6%
industrial product price index fell 0.6% on lower prices for recreational FM First Quantum 1.6%
vehicles, electronics and pulp and paper products. GIL Gildan Activewea -1.5%
SU Suncor Energy -1.5%
CANADIAN MARKETS POW Power Corp Cda -1.5%
BPY-U  Brookfield Prope -1.9%
Shaw Communications (SJR.B, +5.5%) reported adjusted EBITDA of $609 CVE Cenowus Energy -2.0%
million, ahead of consensus of $580 million. Wireless postpaid net *As of July 132020 10:30 AM. Source: Bloomberg
additions increased by 2,200 although 7,700 prepaid customers were
lost. Wireless average billing_ per subscriber unit (ABPU) increaseq by U.S. Market Movers
5.7% year-over-year (Y/Y) while wireless average revenue per subscriber PFE Prer Inc 7%
unit (ARPU) increased by 2.6% Y/Y. In the Wireline segment, internet Pl Aoole | 3'37
subscribers declined by 5,100 while video subscriber losses were 22,000. NFLX NZFt)fEx T:c 3'0;
Inte‘rtape Polymer (ITP, +6.8%) has provided its prelimipary estimafces NVDA  Nvidia Corp 2.3%
for its Q2/20 resulfcs. It expects revenue tp .be $267 m1lllo.n,' exceeding AMIN  Amazon.Com Inc 2.2
its previously provided outlook of $235 million to $250 million. It also SLB Schiumberger Ltd ]
expects adjusted EBITDA to exceed the top end of its prior outlook :
range of $34 million. WFC Wells Fargo & Co -1.6%
BA Boeing Co/The -1.6%
Torstar (TS.B, +5.7%) announced that NordStar Capital has raised its PG Simon Property 1.8%
prior bid to acquire Torstar from $0.63/share to $0.74/share, following OXY Occidental Pete 3.7%

an unsolicited offer from a private investor group to acquire the
company for $0.72/share in cash with several contingencies. 93.2% of
the trustees of Torstar’s Voting Trust approve of NordStar’s new bid.

Yamana Gold (YRI, +0.7%) produced 164,141 ounces of gold and 2.01
million ounces of silver in Q2/20. It noted that currently, its production

*As of July 132020 10:30 AM. Source: Bloomberg

Benchmark Bonds & Rates
chg'  Yld" Sep-20* Dec-20°

is tracking above guidance. B2Gold (BTG, +2.0%) announced total gold CAZWR 0‘01;% 0306 035  0.40%
production of 241,593 ounces in Q2/20. Gold revenue came in at US5442 CATOYR 0026  0.58%  0.85%  0.85%
million, up 65% Y/Y. It reiterated its total annual production guidance US 2YR 0.01%  016%  0.35%  0.40%
of 1,000,000 to 1,055,000 ounces of gold. Us 10YR 0.00%  0.65%  0.90%  0.95%
Rate' Sep-20° Dec-20’
Fiera Capital (FSZ, -0.6%) has announced a normal course issuer bid to : Te o &
. s CA Prime 2.45%
buy back up to a maximum of 2 million shares through July 14, 2021. .
CA Overnight Tgt 0.25% 0.25% 0.25%
Fed Funds Tgt 0.25%  0.13%  0.13%

1 - Asof July 132020 10:30 AM.; 2 - CIBC forecasts.
Source: Bloomberg
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Currencies & Commodities
U_S. MARKETS Price* Change YTD
C$/USS 0.739 -0.005  -4.1%
PepsiCo (PEP, +1.6%) posted quarterly results that topped consensus  US3/€ 0880  0.006  -1.3%
estimates on both earnings and revenue. The positive outcome was  God 51,806.85 9810 19.1%
helped by a 4% increase in the organic sales of Pepsi’s snack products. Copper per 100 $29%.65  %6.90  5.2%
0il (WTI) $40.23  -$0.32  -34.1%
Analog Devices (ADI, -3.1%) has acquired Maxim Integrated (MXIM, 0il (WCS) $31.76 052 A7.7%
+12.3%) in a US$20:91 bl!llon all-stock Qeal. Sha(eholders of analog wﬂl Natural Gas (NYMEX)  $1.81 $0.00  17.5%
own 69% of Maxim with the remainder being owned by Maxim Natural Gas (AECO) §146  50.06  14.6%
shareholders. The deal represents a premium of about 22% from Friday’s 2 . - —
. . . *As of July 132020 10:30 AM. Source: Bloomberg
close. Analog has also raised its revenue guidance for the current
quarter.
Biotech companies Pfizer (PFE, +3.7%) and BioNTech (BNTX, +11.4%) |10 Equity Indices YTD
both announced that the U.S. Food and Drug Administration has granted 105 ] e
their COVID-19 vaccine candidates fast-track status. This status allows 12_2 1 “'ﬂ,\
for expedited review of their treatments. % | P PAE A%
AMC Entertainment (AMC, +0.4%) will be receiving US$300 million of gg ! :/‘V/J
new financing in a deal with its creditors. The majority of the funds are 70 ”\\f
coming from its bondholders who will swap their current debt for new 65
debt at approximately US$0.73 on the dollar. Some of those bondholders 60 g c o = L g i
will lend AMC US$200 million with an additional US$100 million coming s s & = 2 =2 3
from private equity firm, Silver Lake. U R
Electric vehicle maker Tesla (TSLA, +12.2%) has lowered the price of its T SERTX Dow Jones 2&P300
model Y SUV by US$3000. The adjustment comes 4 months after the SUV
was introduced and follows price cuts to the model X, model S, and Earnings Releases
model 3. Name Date Est. Act.
Pepsico Inc (PEP) 07/13 $1.25 $1.32 *
Jpmorgan Chase (JPM) 07/14 $1.05 -
Citigroup Inc (C) 07/14 $0.38 -- *
Wells Fargo & Co (WFC) ~ 07/14 -$0.07 - *
Fastenal Co (FAST) 07/14 $0.36 -
First Republic B (FRC) 07/14 $1.11 - ¢
Delta Air Li (DAL) 07/14 -$429 - *
Unitedhealth Grp (UNH)  07/15 $5.19 -
Goldman Sachs Gp (GS) 07/15 $4.04 -
Us Bancorp (USB) 07/15 $0.32 -
Pnc Financial Se (PNC) 07/15 $0.69 -
Bank Ny Mellon (BK) 07/15 $0.92 - *
Cogeco Communica (CCA) 07/15 $1.87
Source: Bloomberg * = USD
Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est. Actual Day Release Prior Est. Actual
7/13  Bloomberg Nanos Confidence 46.2 46.1 7/13  Monthly Budget Statement (Jun) -$8.5b -$863.0b
7/13  Bloomberg July Canada Economic Survey 0 0 0 7/14  NFIB Small Business Optimism (Jun) 94.4 97.8
7/15  Manufacturing Sales MoM (May) -28.50% 9.00% 7/14  Real Avg Weekly Earnings YoY (Jun) 7.40%
7/15  Existing Home Sales MoM (Jun) 56.90% 65.00% 7/14  Real Avg Hourly Earning YoY (Jun) 6.50%
7/15  Bank of Canada Rate Decision 0.25% 0.25% 7/14  CPI MoM (Jun) -0.10% 0.50%
7/16  Int'lSecurities Transactions (May) 49.04b 7/14  CPl Ex Food and Energy MoM (Jun) -0.10% 0.10%
7/16  ADP Releases Payroll Data () 0 0 0 7/14  CPl YoY (Jun) 0.10% 0.60%
7/17  Wholesale Trade Sales MoM (May) -21.60% 7.40% 7/14  CPI Ex Food and Energy YoY (Jun) 1.20% 1.10%
7/20  Bloomberg Nanos Confidence 46.1 7/14  CPI Index NSA (Jun) 256.394  257.706
7/20  Teranet/National Bank HPI MoM (Jun) 1.10% 7/14  CPI Core Index SA (Jun) 265.441 265.8

Source: Bloomberg
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IMPORTANT DISCLOSURES

Important disclosures, including potential conflicts of interest information, our system for rating investment opportunities and our dissemination
policy can be obtained by writing to CIBC World Markets Inc. BCE Place, 161 Bay Street, 4th Floor, Toronto, Ontario M5J 258, Attention: Research
Disclosures Request.

This report is issued and approved for distribution in Canada by CIBC World Markets Inc., a member of the Investment Industry Regulatory
Organization of Canada and a member of the Canadian Investor Protection Fund. Any questions should be directed to your sales representative.

Every province in Canada and most countries throughout the world have their own laws regulating the types of securities and other investment
products which may be offered to their residents, as well as the process for doing so. As a result, some of the securities discussed in this report may
not be available to every interested investor. Accordingly, this report is provided for informational purposes only, and does not constitute an offer or
solicitation to buy or sell any securities discussed herein in any jurisdiction where such would be prohibited. No part of any report may be
reproduced in any manner without the prior written permission of CIBC World Markets.

The information and any statistical data contained herein have been obtained from sources which we believe to be reliable, but we do not represent
that they are accurate or complete, and they should not be relied upon as such. All opinions expressed and data provided herein are subject to
change without notice. A CIBC World Markets company or its shareholders, directors, officers and/or employees, may have a long or short position or
deal as principal in the securities discussed herein, related securities or in options, futures or other derivative instruments based thereon. A CIBC
World Markets company may have acted as initial purchaser or placement agent for a private placement of any of the securities of any company
mentioned in this report, may from time to time solicit from or perform financial advisory, investment banking or other services for such company,
or have lending or other credit relationships with the same. The securities mentioned in this report may not be suitable for all types of investors;
their prices, value and/or income they produce may fluctuate and/or be adversely affected by exchange rates. Since the levels and bases of taxation
can change, any reference in this report to the impact of taxation should not be construed as offering tax advice; as with any transaction having
potential tax implications, clients should consult with their own tax advisors. Past performance is no guarantee of future results.

In preparing the advice given in this document, CIBC World Markets did not take into account the investment objectives, financial situation and
particular needs of any particular client of CIBC World Markets. Before making an investment decision on the basis of any recommendation made in
this document, the recipient should consider how appropriate the recommendation is to their particular investment needs, objectives and financial
circumstances. To allow CIBC World Markets to take into consideration a recipient’s objectives, financial situation and particular needs, CIBC World
Markets requests that, prior to acting on any of the recommendations herein, you contact one of our client advisers to discuss your particular
circumstances.

Although each company issuing this report is a wholly owned subsidiary of Canadian Imperial Bank of Commerce (“CIBC”), each is solely responsible
for its contractual obligations and commitments, and any securities products offered or recommended to or purchased or sold in any client accounts
(i) will not be insured by the Federal Deposit Insurance Corporation, the Canada Deposit Insurance Corporation or other similar deposit insurance, (ii)
will not be deposits or other obligations of CIBC, (iii) will not be endorsed or guaranteed by CIBC, and (iv) will be subject to investment risks,
including possible loss of the principal invested. The CIBC trademark is used under license.

This report may also be distributed by any party authorized to do so by CIBC World Markets Inc. CIBC Wood Gundy is a division of CIBC World
Markets, a subsidiary of CIBC and Member CIPF.

© 2020 CIBC World Markets Inc. All rights reserved. Unauthorized use, distribution, duplication or disclosure without the prior written permission of
CIBC World Markets is prohibited by law and may result in prosecution.

CIBC Private Wealth Management consists of services provided by CIBC and certain of its subsidiaries, including CIBC Wood Gundy, a division of CIBC
World Markets Inc. CIBC Private Wealth Management is a registered trademark of CIBC, used under license. “Wood Gundy” is a registered trademark
of CIBC World Markets Inc. Insurance services are available through CIBC Wood Gundy Financial Services Inc. In Quebec, insurance services are
available through CIBC Wood Gundy Financial Services (Quebec) Inc. If you are currently a CIBC Wood Gundy client, please contact your Investment
Advisor.

Important Disclosure Footnotes for Companies Mentioned in this Report that Are Covered by CIBC World Markets Corp./Inc.:

Stock Prices as of 07/10/2020

B2Gold Corporation (2g) (BTG-NYSE, US$5.92)

Intertape Polymer Group Inc. (2g) (ITP-TSX, C$12.69)

Shaw Communications Inc. (2a, 2c, 2e, 2g, 7, 13) (SJR.B-TSX, €$22.46)
Yamana Gold Inc. (2g) (AUY-NYSE, US$5.51)

Key To Important Disclosure Footnotes:

1 CIBC World Markets Corp. makes a market in the securities of this company.

2a This company is a client for which a CIBC World Markets company has performed investment banking services in the past 12 months.

2b CIBC World Markets Corp. has managed or co-managed a public offering of securities for this company in the past 12 months.

2c CIBC World Markets Inc. has managed or co-managed a public offering of securities for this company in the past 12 months.

2d CIBC World Markets Corp. has received compensation for investment banking services from this company in the past 12 months.

2e CIBC World Markets Inc. has received compensation for investment banking services from this company in the past 12 months.

2f  CIBC World Markets Corp. expects to receive or intends to seek compensation for investment banking services from this company in the next
3 months.

2g CIBC World Markets Inc. expects to receive or intends to seek compensation for investment banking services from this company in the next
3 months.

3a This company is a client for which a CIBC World Markets company has performed non-investment banking, securities-related services in the past
12 months.

3b CIBC World Markets Corp. has received compensation for non-investment banking, securities-related services from this company in the past
12 months.

3c CIBC World Markets Inc. has received compensation for non-investment banking, securities-related services from this company in the past
12 months.
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4a This company is a client for which a CIBC World Markets company has performed non-investment banking, non-securities-related services in the past
12 months.

4b  CIBC World Markets Corp. has received compensation for non-investment banking, non-securities-related services from this company in the past
12 months.

4c  CIBC World Markets Inc. has received compensation for non-investment banking, non-securities-related services from this company in the past
12 months.

5a The CIBC World Markets Corp. analyst(s) who covers this company also has a long position in its common equity securities.

5b A member of the household of a CIBC World Markets Corp. research analyst who covers this company has a long position in the common equity securities
of this company.

6a The CIBC World Markets Inc. fundamental analyst(s) who covers this company also has a long position in its common equity securities.

6b A member of the household of a CIBC World Markets Inc. fundamental research analyst who covers this company has a long position in the
common equity securities of this company.

6c  One or more members of Investment Strategy Group who was involved in the preparation of this report, and/or a member of their household(s), has a
long position in the common equity securities of this company.

7  CIBC World Markets Corp., CIBC World Markets Inc., and their affiliates, in the aggregate, beneficially own 1% or more of a class of equity
securities issued by this company.

8 A partner, director or officer of CIBC World Markets Inc. or any analyst involved in the preparation of this research report has provided services
to this company for remuneration in the past 12 months.

9 A senior executive member or director of Canadian Imperial Bank of Commerce ("CIBC"), the parent company to CIBC World Markets Inc. and
CIBC World Markets Corp., or a member of his/her household is an officer, director or advisory board member of this company or one of its
subsidiaries.

10 Canadian Imperial Bank of Commerce ("CIBC"), the parent company to CIBC World Markets Inc. and CIBC World Markets Corp., has a significant
credit relationship with this company.

11 The equity securities of this company are restricted voting shares.

12 The equity securities of this company are subordinate voting shares.

13 The equity securities of this company are non-voting shares.

14 The equity securities of this company are limited voting shares.
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