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MACRO VIEW

The TSX (+0.7%) and Wall Street’s main indices are trading higher with
the expectations of an expanded U.S. stimulus package which will aid
the economic recovery. West Texas Intermediate crude oil (+0.3%)
prices steadied, with the prospect of tighter supplies after Saudi Arabia
separately agreed to cut output. Gold (+0.3%) prices firmed on election
results and hopes for more stimulus. North American bond yields crept
up in morning trade with the U.S. 10-year at 1.08%, and the Canadian
10-year at 0.79%. The Canadian dollar weakened against the greenback,
as the U.S. dollar gained against major currencies, while data showed
Canada’s trade deficit narrowing in November.

Canada’s trade deficit narrowed to C$3.34 billion versus C$3.5
billion expected in November, beating expectations. Exports increased
by 0.5% and imports edged down by 0.3%. U.S. weekly jobless claims
were little changed to total 787,000 versus 815,000 expected. The labor
market claims remain well above pre-pandemic levels as a rampant
COVID-19 pandemic threatens to overwhelm the nation.

CANADIAN MARKETS

AGF Management (AGF.B, -0.8%) reported total assets under
management (AUM) of $39.5 billion as at December 31, 2020, up 1.8%
year-over-year (Y/Y).

Artis REIT (AX.UN, +0.0%) entered into a US$58 million joint venture
with Nuveen Real Estate for a 561,000 square foot industrial project in
Phoenix, Arizona. Artis completed the sale of three assets in December
2020. Strathcona Shoppers Centre in Regina sold for $7.6 million, ASM
America Headquarters Building in Phoenix, Arizona sold for US$27.0
million, and single-tenant industrial property located in Regina was sold
for $15.3 million.

Theratechnologies (TH, +7.9%) announced a preliminary Q4/20 update,
consolidated net revenues are expected to be between US$18.9 million
to US$19.2 million, representing a Y/Y increase of 15% to 17%. TH noted
that it has received a “Study May Proceed” letter from the FDA for the
Phase 3 trial of tesamorelin in treating adults with NASH with liver
fibrosis and the Phase 1 trial of an anti-tumor candidate, TH1902, in
patients with endometrial, ovarian, colorectal, TNBC and pancreatic
cancer.

Advantage Oil & Gas (AAV, +4.0%) estimated that Q4/20 production was
43,500 barrels of oil equivalent (boe) per day, below consensus at
44,700 boe per day. AAV noted that it is seeing improved productivity
from the Glacier wells it drilled most recently.

Restaurant Brands (QSR, +3.5%) has completed visual rebranding on
Burger King with a new brand logo, restaurant design uniforms, and
signage.

Endeavour Silver (EDR, -2.8%) produced 1.1 million ounces of silver, up
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Market Indicators

Index Level* Change YTD YTD (C$)
S&P/TSX 17,958.29  0.73% 3.0% 3.0%
S&P 500 3,799.40  1.37% 1.2% 1.2%
NASDAQ 13,007.72  2.10% 0.9% 1.0%

Dow Jones 31,119.51  0.94% 1.7% 1.7%
Nikkei 225 27,490.13  1.60%  0.2%  -0.4%
Euro Stoxx 50  3,628.48  0.48% 2.1% 2.4%
FTSE EM 2,716.68  0.06%  1.8% 1.7%

Canadian Market Movers

WEED Canopy Growth Co 5.3%
SHOP Shopify Inc 5.1%
FM First Quantum 4.3%
QSR Restaurant Brand 3.5%
BHC Bausch Health Co 1.7%
BAM/A  Brookfield Ass -0.9%
BCE Bce Inc -0.9%
K Kinross Gold -1.0%
CCL/B CclInds B -1.0%
RCI/B Rogers Communi -1.4%

*As of January 72021 10:30 AM. Source: Bloomberg

U.S. Market Movers

WBA Walgreens Boots 5.7%
NVDA Nvidia Corp 4.3%
TSLA Tesla Inc 4.3%
JPM Jpmorgan Chase 4.2%
WFC Wells Fargo & Co 3.9%
FDX Fedex Corp -1.0%
LMT Lockheed Martin -1.2%
vz Verizon Communic -1.3%
KO Cocaola Co/The -1.4%
MMM 3M Co -4.0%

*As of January 72021 10:30 AM. Source: Bloomberg

Benchmark Bonds & Rates

chg'  Yld"  Mar-21* Jun-21?

CA2YR 0.00% 0.18%  0.35%  0.40%
CA 10YR 0.03% 0.79%  0.80%  0.85%
US 2YR 0.00%  0.14%  0.30%  0.30%

us 10YR 0.04%  1.08% 1.00% 1.10%

Rate’ Mar-21% Jun-212

CA Prime 2.45%
CA Overnight Tgt 025%  025%  0.25%
Fed Funds Tgt 025%  0.13%  0.13%

1 - As of January 72021 10:30 AM.; 2 - CIBC forecasts.
Source: Bloomberg
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19% Y/Y, and 12,568 ounces of gold, up 31% Y/Y. EDR noted that this is
the highest quarterly production in the last two years from its three
mines.

U.S. MARKETS

Bed Bath & Beyond (BBBY, -9.2%) reported EPS of US$0.08 for its third
quarter, which fell short of the consensus earnings of US$0.19 per
share. Revenue of USS$2.62 billion also missed Wall Street’s
expectations, with store traffic being sorely impacted by the pandemic.

Walgreens (WBA, +5.7%) released Q1/2021 EPS of US$1.22, topping the
consensus EPS of US$1.03. Revenue came in at US$36.31 billion, also
ahead of analysts’ projections. The drugstore maintained its prior fiscal

Market Beat

Currencies & Commodities

Price* Change YTD
C$/USS 0.786 0.005 0.0%
UssS/€ 0.816 -0.007 -0.3%
Gold $1,913.07  -$5.53 0.8%
Copper per 100 b $369.85 $4.80 5.1%
Oil (WTI) $50.75 $0.12 4.6%
Oil (WCS) $35.31 $0.32 6.5%
Natural Gas (NYMEX) $2.72 $0.00 7.1%
Natural Gas (AECO) $2.10 -$0.02 7.7%

*As of January 7 2021 10:30 AM. Source: Bloomberg

Equity Indices Since Jan 2020

120 -
2021 outlook, despite noting a challenging business environment. 10 -
Shares of food producer, Conagra (CAG, -1.3%), slipped despite 100 “'1,\ »N.\,n\/w—
reporting Q2/2021 earnings of USS$0.81 per share, which beat the 90 - ‘\‘A,x-'l
consensus estimate of USS$0.73 per share. Revenue was in-line with the 80 | | ,M
consensus estimate, and the company continues to see strong demand 70 - Y
for its products due to an increase in at-home cooking during the
pandemic. O e LLEEZ EE L E
258228332582%¢%

Constellation Brands (STZ, +4.4%) reported Q3/2021 EPS and revenue S mA SR 8352585
well ahead of estimates. Earnings of USS$3.09 per share beat the

. . . oS &P /TSX Dow Jones S&P500
consensus expectation of USS$2.39, while sales for the quarter came in
at USS$2.44 billion. The liquor producer also announced a new USS$2
billion share repurchase program. Earnings Releases
Biotech firm, CureVac (CVAC, +12.3%), is working in partnership with Wicron Tezl:r?;\U) ;a/t(; 525:3.7 Act. -
Bayer (BAYN, +2.2%) to obtain regulatory approval for its COVID-19 : ’ <
vaccine. In addition to seeking vaccine approval, Bayer will aid in  Constelation-A (STZ) 01/07. 32:4153.09
distributing the vaccine doses. Walgreens Boots (WBA) 01/07 $1.03 $1.22 *

) . . Conagra Brands | (CAG) 01/07 $0.74 $0.81 *
Chl?ese-based Alibaba (BABA, -2.4%) and Tencent Holdings (0700, - Lamb Weston (LW) 01/07 $0.62 $0.66 *
4.7%) ;ould reportgdly be added to a U.S. blacklist. If the companies are Carnival Corp (CCL) 01/11 -$1.86 .
blacklisted, U.S. investors would be unable to trade shares as of

Corus Ent Inc-B (CJR/B)  01/12 $0.29
Monday, Jan. 11. ,
lhs Markit Ltd (INFO) 01/13 $0.67 *
Costco (COST, +0.3%) reported a 12% spike in revenue and a 10.7% jump Shaw Comm-B (SJR/B) 01/13 $0.31
in same-store-sales year-over-year for the month of December. The Aritzia Inc-Sub (ATZ) 01/13 $0.23
retailer pointed towards increased demand for items such as frozen Blackrock Inc (BLK) 01/14 $8.68 *
foods and liquor as key drivers of sales. First Republic B (FRC) 01/14 $1.50 .
Delta Air Li (DAL) 01/14 -$2.44 *
Source: Bloomberg * = USD
Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est. Actual Day Release Prior Est. Actual
1/7  Int'Merchandise Trade (Nov) -3.76b  -3.50b  -3.34b 1/7  Chalenger Job Cuts YoY (Dec) 45.40% 134.50%
1/7 Ivey Purchasing Managers Index SA (Dec 52.7 46.7 1/7 Initial Jobless Claims 787k 800k 787k
1/8 Net Change in Employment (Dec) 62.1k -30.0k 1/7 Continuing Claims 5219k 5200k 5072k
1/8 Full Time Employment Change (Dec) 99.4 177 Trade Balance (Nov) -$63.1b  -$67.3b -$68.1b
1/8 Part Time Employment Change (Dec) -37.4 1/7 Bloomberg Consumer Comfort 44.6 44.4
1/8 Unemployment Rate (Dec) 8.50% 8.70% 1/7 ISM Services Index (Dec) 55.9 54.5 57.2
1/8 Hourly Wage Rate Permanent Employees  4.80% 5.00% 1/8 Revisions: Household Survey data () 0 0 0
1/8 Participation Rate (Dec) 65.10% 65.00% 1/8 Two-Month Payroll Net Revision (Dec)
1/11 Bloomberg Nanos Confidence 56 1/8 Change in Nonfarm Payrolls (Dec) 245k 50k
1/11 BoC Business Outlook Future Sales (4Q) 39 1/8 Change in Private Payrols (Dec) 344k 29k

Source: Bloomberg 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.

© 2021 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 01/06/2021

Advantage Oil & Gas Ltd. (2g) (AAV-TSX, C$1.74)

Artis Real Estate Investment Trust (2a, 2e, 2g) (AX.UN-TSX, C$10.60)
Endeavour Silver Corp. (2a, 2e, 2g, CD59) (EDR-TSX, C$7.11)
Restaurant Brands International Inc. (2g, 7) (QSR-NYSE, US$60.38)

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.

CD59 The Associate who covers the Endeavour Silver Corp. previously owned shares in the company, but was required by CIBC World Markets policy
to sell the entire position before the issuance of this report.
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