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MACRO VIEW Market Indicators

Index Level* Change YTD YTD (C$)
The TSX (+0.2%) inched up and Wall Street's main stock indices turned S&P/TSX 16,056.98 0.20% -5.9%  -5.9%
mixed as COVIQ-19 cases continue to rise whﬂe investors expect more S&P 500 320822 0.23%  -0.7%  3.8%
government stimulus in a post-pandemic economy. West Texas NASDAQ 1044448 0285  16.4%  21.6%
Intermediate crude oil (-1.5%) slipped on growing uncertainty about o . ’ .
the global recovery in fuel demand as COVID-19 cases rose in several Dow Jones 26,6087 0245 -6.5%  -1.3%
countries, as OPEC producers were set to ease output limits. Gold Nikked 225 2,6%42 -0.3%6 -41% 1.7%
(+0.5%) rose as rising coronavirus cases fueled demand for safe havens. EuroStoxx50  3,358.44  -0.21% -10.3%  -4.4%
North American bond yields edged up with the U.S. 10-year at 0.61%, FTSE EM 2,220.65  0.63% -3.9%  0.4%
and the Canadian 10-year at 0.52%. The Canadian dollar remains range-
bound against the greenback. Canadian Market Movers

Wholesale sales in Canada rose 5.7% in June versus 8.5% CCL/B  CclindsB 3.1%

expected, the biggest jump for almost 17 years following a downwardly TECK/B  Teck Resources-B 1.9%
revised 21.4% plunge in May. Six of seven subsectors recorded higher SNC Snc-Lavalin Grp 1.5%
sales, accounting for about 78% of total sales. U.S. housing starts K Kinross Gold 1.5%
totalled 1.19 million in June, versus 1.17 million expected, representing cco Cameco Corp 1.4%
a 17.3% increase from May as construction activity remains 4% below csu Constellation So -0.4%
last year’s pace. BMO Bank Of Montreal -0.4%

QSR Restaurant Brand -0.6%
CANADIAN MARKETS SHOP  Shopify Inc -0.9%

CTC/A  Canadian Tire -1.7%
Communications company Quebecor (QBR.B, +0.9%) announced that it *As of July 172020 10:41 AM. Source: Bloomberg
would not participate in the legal bidding process to rescue the Cirque
du Soleil. However, it stated that it remains committed to helping in U.S. Market Movers
Cirque’s turnaround.

BLK Blackrock Inc 3.1%
Mining company Turquoise Hill Resources (TRQ, +0.0%) announced gold ABT Abbott Labs 2.4%
production of 31,150 ounces in Q2/20, down 57% vs. Q2/19, while NEE Nextera Energy 1.9%
copper production of 36,495 tonnes decreased by 7% vs. Q2/19. It raised EXC Exelon Corp 1.7%
its 2020 gold production guidance to a range of 155,000 to 180,000 INTC Intel Corp 15%
ounces from a range of 120,000 to 150,000 and kept its copper guidance DOW Dow Inc 1.5%
unchanged at 140,000 to 170,000 tonnes. i ‘

BAC Bank Of America -1.8%
Producer and marketer of meat products Maple Leaf Foods (MFI, +0.3%) USB Us Bancorp -1.8%
announced the sale of its poultry plant in Drummondville, Quebec, to cop Conocophillips 2.0%
Giannone Poultry. It has signed a three-year agreement with Giannone NFLX Netflix Inc 7.8%

to maintain its supply of fresh chicken. *As of July 17 2020 10:41 AM. Source: Bloomberg

Information and marketing solutions company GVIC Communications
(GCT.C, -27.3%) announced that it has sold a 45% stake in its ERIS and
STP businesses to Madison Venture for $11 million in cash and the right
to retain 100% of the cash flow from these units, attributed to Madison’s

Benchmark Bonds & Rates
Chg'  vid'"  Sep-20* Dec-20*

45% stake, for two years. Madison would have the right to buy an CA2R 0'01;% 0.28%  0.3%  0.40%
additional 6% stake over the next three years. CA 10VR 0.01% 0.52%  0.85%  0.85%

. . ] ] US 2YR 0.00%  0.14%  0.35%  0.40%
CES Energy Solutions (CEU, +1.9%), which provides consumable US 10YR 0.004  0.61%  0.90%  0.95%

chemical solutions to the oil and natural gas industry, announced the

X . . - Rate'  Sep-20° Dec-20’
renewal of its normal course issuer bid to buy back up to 19 million P

. A Pri 2.45% - -
shares or 7.5% of the float over the next twelve-month period. ¢ nme.
CA Overnight Tgt 0.25%  0.25%  0.25%
Fed Funds Tgt 0.25  0.13%  0.13%

1- Asof July 17 2020 10:41 AM.; 2 - CIBC forecasts.
Source: Bloomberg
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Asset management firm BlackRock (BLK, +3.1%) posted its quarterly
results with both earnings and revenue topping expectations. Profit
came in 21% higher year-over-year with assets under management rising
7% year-over-year. The inflow results were helped with solid gains in
BlackRock’s fixed income funds and cash management services which
saw net inflows of $60.27 billion and $24.2 billion, respectively.

Netflix (NFLX, -7.8%) reported quarterly results that missed on EPS but
topped expectations on revenue. Netflix added 10.1 million global
streaming subscribers in the quarter versus consensus forecasts for 8.3
million. For Q3, Netflix guided for 2.5 million net additions while
expectations were for at minimum 5 million.

Paint and coating producer PPG Industries (PPG, +0.6%) reported its
quarterly results with both earnings and revenue beating consensus
expectations. The beat was helped by the increase in demand for do-it-
yourself painting projects as people remain at home during the
shutdowns.

Citizen Financial (CFG, +1.7%) posted quarterly earnings and revenue
beat which was helped by the company’s strong mortgage banking
results.

State Street Corporation (STT, -2.8%) is lower despite reporting an EPS
and revenue beat. Net interest margin came in below consensus
estimates.

Market Beat
Currencies & Commodities
Price* Change YTD
CS$/USS 0.737 0.000 -4.3%
UsS/€ 0.874 0.005 -1.9%
Gold $1,808.89 $11.73 19.2%
Copper per 100 lb $289.15 -$1.00 2.5%
Qil (WTI) $40.06 -$0.69 -34.4%
Qil (WCS) $34.15 -$0.02 -11.5%
Natural Gas (NYMEX) $1.73 $0.01 -21.1%
Natural Gas (AECO) $1.51 $0.00 -11.7%

*As of July 17 2020 10:41 AM. Source: Bloomberg

Equity Indices YTD
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Earnings Releases

United Airlines (UAL, -0.4%) has reached an agreement with its pilots’ Name Date Est.  Act.
union to limit the number of involuntary furloughs. The agreement Blackrock Inc (BLK) 07/17 $6.97 $7.85 *
includes an early retirement option for pilots 62 years of age and older. State St Corp (STT) 07/17 $1.61 $1.86 *
Additionally, all pilots will be given the option to voluntarily reduce Kansas City Sout (KSU) 07/17 $1.11 $1.15 *
their hours or take a leave of absence during which they will continue to Citizens Financi (CFG) 07/17 $0.09 $0.55 *
receive health benefits as long as they maintain their training. Regions Financia (RF) 07/17 $0.06 -$0.23 *
Ibm (IBM) 07/20 $2.12 *
Cadence Design (CDNS) 07/20 $0.52 *
Halliburton Co (HAL) 07/20 -$0.11 *
Choice Propertie (CHP-U) 07/20 $0.23
Zions Bancorp Na (ZION) 07/20 $0.35 *
Prairiesky Royal (PSK) 07/20 -$0.02
Coca-Cola Co/The (KO) 07/21 $0.40 *
Texas Instrument (TXN) 07/21 $0.87 *
Source: Bloomberg * = USD
Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est. Actua Day Release Prior Est. Actual
7/17 Wholesale Trade Sales MoM (May) -21.60% 7.90% 5.70% 7/17 Housing Starts (Jun) 974k 1190k 1186k
7/20 Bloomberg Nanos Confidence 46.1 -- -- 7/17 Housing Starts MoM (Jun) 4.30% 22.20% 17.30%
7/20 Teranet/National Bank HPl MoM (Jun) 1.10% -- - 7117 Building Permits (Jun) 1220k 1293k 1241k
7/20 Teranet/National Bank HPI YoY (Jun) 6.00% -- - 7/17 Building Permits MoM (Jun) 14.40% 6.30% 2.10%
7/20 Teranet/National Bank HP Index (Jun) 236.55 7/17 U. of Mich. Sentiment (Jul P) 78.1 79 73.2
7/21 Retail Sales MoM (May) -26.40% 22.00% 7/17 U. of Mich. Current Conditions (Jul P) 87.1 86.8 84.2
7/21 Retail Sales Ex Auto MoM (May) -22.00% 14.00% 7/17 U. of Mich. Expectations (Jul P) 72.3 74 66.2
7/22  CPINSA MoM (Jun) 0.30% 0.30% 7/17 U of Mich. 1 Yr Inflation (Jul P) 3.00% 2.80% 3.10%
7/22  CPIYoY (Jun) -0.40% 0.20% 7/17  U. of Mich. 5-10 Yr Inflation (Jul P) 2.50% - 2.70%
7/22 Consumer Price Index (Jun) 136.1 136.5 7/21 Chicago Fed Nat Activity Index (Jun) 2.61 4

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
07/16/2020
NAME (NOTES) (TICKER, PRICE) [Overwrite with Disclosures notes]

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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