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Our Conclusion 
 

Be Patient For Better Buy Opportunity—we assume that volatility is likely to pick up, as 
both the U.S. and CDN equity indices are entering their worst period of the year. 
Historically from a rate-of-return perspective, the September and October months 
have often offered significant challenges for the TSX, with September  being the worst 
month of the year, averaging at -1.26% based on 30-year data-series observations. 
   
The TSX breadth indicators peaked at 70%+  in June and have continued to contract, 
with the current numbers showing  just over 50%+ (neutral at best). The intermarket 
analysis also shows a more challenging tape for the TSX index relative to the U.S. 
indices—the emerging markets and European indices, along with the commodity 
baskets and their related currencies show weaker technical characteristics (particularly 
charts related to the emerging markets). We continue to advocate more U.S. exposure 
over CDA if possible, with the ratio between the S&P 500 and TSX indices (currency 
adjusted) maintaining durable up-trend characteristics, favoring the U.S. equities. 
  
Our market-cap and return regression studies suggest that investors should tactically 
stay overweight on the large-cap constituents of the TSX GICS sectors. The ratio chart 
between the TSX-60 index relative to the TSX composite index remains in a well-
defined higher-low  uptrend channel, favoring the larger-cap equities with a technical 
relative strength preference for the TSX Industrials, Technology, REITs GICS sectors. 
The August monthly close on the TSX index has prefigured an outside monthly bearish-
engulfing candlestick that often signals a pause or a shift in trend. At the current 
juncture, the TSX index shows strong support levels along the 15,980 (40-wk avg), 
15,700 (20-mth avg), and the 15,500 (61.8% retracement from Feb-lows) technical 
pivot points. 
 
Our equal-weight basket performed poorly in August and returned -3.30%, reflecting -
226 loss of Alpha. Our year-to-date Alpha remains at +785 bps over the TSX benchmark 
index. 
   
The following list represents our selections for the month of September 2018: 
Canada Goose (GOOS), TMX Group (X), Waste Connections (WCN), CP Rail (CP), 
Transcontinental (TCL.A), Open Text (OTEX), CGI Group (GIB.A), Nutrien (NTR), 
Colliers (CIGI), and Allied Properties (AP.UN). CP, TCL.A, and NTR are the carryovers. 

 
  
 
  
 

All figures in Canadian dollars, unless otherwise stated. 18-155633 © 2018 

  
CIBC World Markets Corp., the U.S. broker-dealer, and CIBC World Markets Inc., the Canadian broker-dealer (collectively, 
CIBC World Markets Corp./Inc.) do and seek to do business with companies covered in its research reports. As a result, 
investors should be aware that CIBC World Markets Corp./Inc. may have a conflict of interest that could affect the 
objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 
 For required regulatory disclosures please refer to "Important Disclosures" beginning on page 8.        

  



 

 

C
D

N
 P

o
rtfo

lio
 M

a
trix

 - S
e
p
te

m
b
e
r 2

0
1
8
 - S

e
p
te

m
b
e
r 0

4
, 2

0
1
8
 

2
  



CDN Portfolio Matrix - September 2018 - September 04, 2018 

3  



 

 

C
D

N
 P

o
rtfo

lio
 M

a
trix

 - S
e
p
te

m
b
e
r 2

0
1
8
 - S

e
p
te

m
b
e
r 0

4
, 2

0
1
8
 

4
  



 

 

C
D

N
 P

o
rtfo

lio
 M

a
trix

 - S
e
p
te

m
b
e
r 2

0
1
8
 - S

e
p
te

m
b
e
r 0

4
, 2

0
1
8
 

5
  



 

 

C
D

N
 P

o
rtfo

lio
 M

a
trix

 - S
e
p
te

m
b
e
r 2

0
1
8
 - S

e
p
te

m
b
e
r 0

4
, 2

0
1
8
 

6
  



CDN Portfolio Matrix - September 2018 - September 04, 2018 

7  

Technical Analysis Disclaimer  

The opinions expressed in this report are based upon a methodology that 
examines the past trading patterns and trends of a security, financial instrument, 
commodity or currency for various technical indicators in an effort to forecast 
future price movements. Technical analysis is one of many analytical tools that 
may be useful in making an informed investment decision. However, the opinions 
expressed herein, including technical levels of trading trends, price resistance 
and/or support, are not intended to serve as precise “fundamental price targets" 
and should not be relied upon as such. Any issuers or securities discussed are not 
continuously followed. Investors should not expect continuing analysis or 
additional reports relating to any securities discussed in this report. The 
technical analyst may not file updates in the event that the facts, trends or 
opinions expressed in this report change. We make no guarantees as to the 
accuracy, thoroughness or quality of the information presented, and are not 
responsible for errors or omissions. CIBC World Markets Inc. may engage in 
trading strategies or hold positions in the security(ies), financial instrument, 
instrument, commodity or currency discussed in this report and may abandon 
such trading strategies or unwind such positions at any time without notice. The 
comments and views expressed in this report are those of the technical analyst. 
CIBC World Markets Inc. may also publish research reports on the issuers 
discussed herein that may communicate different or contradictory opinions, 
recommendations and price targets based upon a "fundamental" analysis of their 
businesses. We recommend that clients contact their CIBC World Markets Inc. 
representative to request copies of relevant equity research reports published by 
fundamental analysts for further information. 
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IMPORTANT DISCLOSURES: 

Analyst Certification:  Each CIBC World Markets Corp./Inc. research analyst named on the front page of this research 
report, or at the beginning of any subsection hereof, hereby certifies that (i) the recommendations and opinions 
expressed herein accurately reflect such research analyst's personal views about the company and securities that are the 
subject of this report and all other companies and securities mentioned in this report that are covered by such research 
analyst and (ii) no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the 
specific recommendations or views expressed by such research analyst in this report. 

Analysts employed outside the U.S. are not registered as research analysts with FINRA. These analysts may not be 
associated persons of CIBC World Markets Corp. and therefore may not be subject to FINRA Rule 2241 restrictions on 
communications with a subject company, public appearances and trading securities held by a research analyst account. 

Potential Conflicts of Interest:  Equity research analysts employed by CIBC World Markets Corp./Inc. are compensated 
from revenues generated by various CIBC World Markets Corp./Inc. businesses, including the CIBC World Markets 
Investment Banking Department.  Research analysts do not receive compensation based upon revenues from specific 
investment banking transactions.  CIBC World Markets Corp./Inc. generally prohibits any research analyst and any member 
of his or her household from executing trades in the securities of a company that such research analyst covers.  
Additionally, CIBC World Markets Corp./Inc. generally prohibits any research analyst from serving as an officer, director or 
advisory board member of a company that such analyst covers. 

In addition to 1% ownership positions in covered companies that are required to be specifically disclosed in this report, 
CIBC World Markets Corp./Inc. may have a long position of less than 1% or a short position or deal as principal in the 
securities discussed herein, related securities or in options, futures or other derivative instruments based thereon. 

Recipients of this report are advised that any or all of the foregoing arrangements, as well as more specific disclosures set 
forth below, may at times give rise to potential conflicts of interest. 

 

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

 

Stock Prices as of 09/04/2018: 

Allied Properties Real Estate Investment Trust (2a, 2c, 2e, 2g) (AP.UN-TSX, C$43.59) 

Bank of Montreal (2g, 3a, 3c, 7) (BMO-TSX, C$106.97) 

Boardwalk REIT (2g, 7) (BEI.UN-TSX, C$49.56) 

Boyd Group Income Fund (2g) (BYD.UN-TSX, C$130.10) 

Brookfield Asset Management (2a, 2c, 2e, 2g, 3a, 3c, 7, 14) (BAM.A-TSX, C$55.76) 

Canada Goose Holdings Inc. (2a, 2c, 2e, 12) (GOOS-TSX, C$79.27) 

Canadian Apartment Properties REIT (2a, 2c, 2e, 2g) (CAR.UN-TSX, C$46.36) 

Canadian National Railway Co. (2g, 7) (CNR-TSX, C$116.06) 

Canadian Pacific Railway Ltd. (2a, 2c, 2g, 7, 9) (CP-TSX, C$274.49) 

Capital Power Corporation (2a, 2c, 2e, 2g, 9) (CPX-TSX, C$27.36) 

Celestica Inc. (3a, 3c, 6a, 7, 12) (CLS-TSX, C$16.05) 

CGI Group Inc. (2g, 7, 12) (GIB.A-TSX, C$85.69) 

Descartes Systems Group Inc. (2g) (DSG-TSX, C$45.56) 

Enbridge Income Fund Holdings Inc. (2a, 2c, 2e, 2g) (ENF-TSX, C$32.88) 

Genworth MI Canada Inc. (2g) (MIC-TSX, C$43.90) 

Gibson Energy Inc. (2a, 2e, 2g, 7) (GEI-TSX, C$19.38) 

Kelt Exploration Ltd. (2g) (KEL-TSX, C$9.16) 

Killam Apartment REIT (2a, 2c, 2e, 2g) (KMP.UN-TSX, C$15.87) 

Kinaxis Inc. (7) (KXS-TSX, C$98.47) 

Methanex Corporation (2g) (MX-TSX, C$95.22) 

Mullen Group Ltd. (MTL-TSX, C$16.07) 

Norbord Inc. (2g, 3a) (OSB-TSX, C$49.66) 
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Important Disclosure Footnotes for Companies Mentioned in this Report that Are Covered by CIBC World 
Markets Corp./Inc.: (Continued) 

 

Stock Prices as of 09/04/2018: 

Nutrien Ltd. (2a, 2e, 2g, 7) (NTR-NYSE, US$56.63) 

OceanaGold Corporation (2g) (OGC-TSX, C$3.90) 

Open Text Corporation (2g, 9) (OTEX-NASDAQ, US$39.25) 

Parkland Fuel Corporation (2g) (PKI-TSX, C$40.66) 

Pason Systems Inc. (2g) (PSI-TSX, C$21.30) 

Precision Drilling Corporation (2g) (PD-TSX, C$5.10) 

Ritchie Bros. Auctioneers Inc. (2g) (RBA-TSX, C$49.75) 

Rogers Communications Inc. (2a, 2c, 2g, 7, 13) (RCI.B-TSX, C$67.62) 

TFI International Inc. (2g) (TFII-TSX, C$48.44) 

TMX Group Limited (2a, 2e, 2g, CD25) (X-TSX, C$87.50) 

TORC Oil & Gas Ltd. (2a, 2c, 2e, 2g) (TOG-TSX, C$7.01) 

Toromont Industries Ltd. (2a, 2e, 2g, 3a) (TIH-TSX, C$65.24) 

Toronto-Dominion Bank (2a, 2c, 2e, 2g, 3a, 3c, 6b, 7) (TD-TSX, C$78.65) 

Transcontinental (2a, 2c, 2e, 2g, 12) (TCL.A-TSX, C$31.79) 

Waste Connections Inc. (2g, 4a, 4b, 7) (WCN-NYSE, US$79.39) 

 

 

Any companies mentioned in the report but not listed are not covered by fundamental research at CIBC. 

 

 

 

Important disclosure footnotes that correspond to the footnotes in this table may be found in the "Key to 
Important Disclosure Footnotes" section of this report. 
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Key to Important Disclosure Footnotes: 

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

1b CIBC WM Inc. makes a market in the securities of this company. 

1c CIBC WM Plc. 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. 

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. 

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 An executive 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 An executive committee 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. 
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Key to Important Disclosure Footnotes: (Continued) 

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

CD2
5 

CIBC World Markets Inc. owns or controls an equity interest in TMX Group Limited and TMX Group Inc. in excess 
of 1% of the issued and outstanding equity securities thereof and has a nominee director serving on the board 
thereof.  In addition, Canadian Imperial Bank of Commerce, the parent to CIBC World Markets Inc., is a lender 
to TMX Group Limited under its credit facilities.  As such, CIBC World Markets Inc. may be considered to have 
an economic interest in TMX Group Limited and TMX Group Inc. 
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CIBC World Markets Corp./Inc. Stock Rating System 

Abbreviation Rating Description 

Stock Ratings 

OP Outperformer Stock is expected to outperform similar stocks in the coverage universe during the next 12-18 months. 

NT Neutral Stock is expected to perform in line with similar stocks in the coverage universe during the next 12-18 

months. 

UN Underperformer Stock is expected to underperform similar stocks in the coverage universe during the next 12-18 months. 

NR Not Rated CIBC World Markets does not maintain an investment recommendation on the stock. 

R Restricted CIBC World Markets is restricted (due to potential conflict of interest) from rating the stock. 

Stock Ratings Prior To December 09, 2016 

SO Sector Outperformer Stock is expected to outperform the sector during the next 12-18 months. 

SP Sector Performer Stock is expected to perform in line with the sector during the next 12-18 months. 

SU Sector Underperformer Stock is expected to underperform the sector during the next 12-18 months. 

NR Not Rated CIBC World Markets does not maintain an investment recommendation on the stock. 

R Restricted CIBC World Markets is restricted (due to potential conflict of interest) from rating the stock. 

Sector Ratings (note: Broader market averages refer to S&P 500 in the U.S. and S&P/TSX Composite in Canada.) 

O Overweight Sector is expected to outperform the broader market averages. 

M Marketweight Sector is expected to equal the performance of the broader market averages. 

U Underweight Sector is expected to underperform the broader market averages. 

NA None Sector rating is not applicable. 

"Speculative" indicates that an investment in this security involves a high amount of risk due to volatility and/or liquidity 
issues. 

 
 

Ratings Distribution*: CIBC World Markets Corp./Inc. Coverage Universe 

(as of 04 Sep 2018) Count Percent  Inv. Banking Relationships Count Percent 

Outperformer (Buy) 160 49.7%  Outperformer (Buy) 148 92.5% 

Neutral (Hold/Neutral) 148 46.0%  Neutral (Hold/Neutral) 133 89.9% 

Underperformer (Sell) 7 2.2%  Underperformer (Sell) 7 100.0% 

Restricted 6 1.9%  Restricted 6 100.0% 

Ratings Distribution:  Technical Research Coverage Universe 

(as of 04 Sep 2018) Count Percent  Inv. Banking Relationships Count Percent 

Outperformer (Buy) 0 0.0%  Outperformer (Buy) 0 0.0% 

Neutral (Hold/Neutral) 0 0.0%  Neutral (Hold/Neutral) 0 0.0% 

Underperformer (Sell) 0 0.0%  Underperformer (Sell) 0 0.0% 

Restricted 0 0.0%  Restricted 0 0.0% 

 

 
*Although the investment recommendations within the three-tiered,relative stock rating system utilized by CIBC World Markets Corp./Inc.do not 

correlate to buy, hold and sell recommendations, for the purposes of complying with FINRA rules, CIBC World Markets Corp./Inc. has assigned buy 

ratings to securities rated Outperformer, hold ratings to securities rated Neutral, and sell ratings to securities rated Underperformer. The 

distributions above reflect the combined historical ratings of CIBC World Markets Corp. and CIBC World Markets Inc. 

 
Important disclosures required by applicable rules can be obtained by visiting CIBC World Markets on the web at 
http://researchcentral.cibcwm.com/. Important disclosures for each issuer can be found using the "Coverage" tab on the 
top left of the Research Central home page. Access to the system for rating investment opportunities and our 
dissemination policy can be found at the bottom of each page on the Research Central website. These important 
disclosures can also be obtained by writing to CIBC World Markets Corp., 425 Lexington Avenue, New York, NY 10017 (212-
856-4000) or CIBC World Markets Inc.,161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attention: Research Disclosures 
Request. 

http://researchcentral.cibcwm.com/
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CIBC World Markets Corp./Inc. Price Chart 

For price and performance charts required under NYSE and NASD rules, please visit CIBC on the web at 
http://apps.cibcwm.com/pricecharts/ or write to CIBC World Markets Corp., 425 Lexington Avenue, New York, NY 10017 
(212-856-4000) or CIBC world Markets Inc., 161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attn: Research Disclosure 
Chart Request. 
 

 

http://apps.cibcwm.com/pricecharts/
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Legal Disclaimer 

        This report is issued and approved for distribution by (a) in Canada, CIBC World Markets Inc., a member of the 
Investment Industry Regulatory Organization of Canada (“IIROC”), the Toronto Stock Exchange, the TSX Venture Exchange 
and a Member of the Canadian Investor Protection Fund, (b) in the United Kingdom, CIBC World Markets plc, is Authorised 
by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority, (c) in Australia to wholesale clients only, CIBC Australia Ltd, a company regulated by the ASIC with AFSL license 
number 240603 and ACN 000 067 256, and (d) in Japan, CIBC World Markets (Japan) Inc., a registered Type 1 Financial 
product provider with the registration number Director General of Kanto Finance Bureau #218 (collectively, “CIBC World 
Markets”) and (e) in the United States either by (i) CIBC World Markets Inc. for distribution only to U.S. Major Institutional 
Investors (“MII”) (as such term is defined in SEC Rule 15a-6) or (ii) CIBC World Markets Corp., a member of the Financial 
Industry Regulatory Authority (“FINRA”). U.S. MIIs receiving this report from CIBC World Markets Inc. (the Canadian 
broker-dealer) are required to effect transactions (other than negotiating their terms) in securities discussed in the report 
through CIBC World Markets Corp. (the U.S. broker-dealer). CIBC World Markets Corp. accepts responsibility for the 
content of this research report. 
        This report is provided, for informational purposes only, to institutional investor and retail clients of CIBC World 
Markets in Canada, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any 
jurisdiction where such offer or solicitation would be prohibited. This document and any of the products and information 
contained herein are not intended for the use of Retail investors in the United Kingdom. Such investors will not be able to 
enter into agreements or purchase products mentioned herein from CIBC World Markets plc. The comments and views 
expressed in this document are meant for the general interests of wholesale clients of CIBC Australia Ltd. 
        This report has been prepared by the CIBC group and is issued in Hong Kong by Canadian Imperial Bank of Commerce, 
Hong Kong Branch, a registered institution under the Securities and Futures Ordinance, Cap 571 (the “SFO”). This report is 
intended for “professional investors” only (within the meaning of the SFO) and has been prepared for general circulation 
and does not take into account the objectives, financial situation or needs of any recipient. Any recipient in Hong Kong 
who has any questions or requires further information on any matter arising from or relating to this report should contact 
Canadian Imperial Bank of Commerce, Hong Kong Branch at Suite 3602, Cheung Kong Centre, 2 Queen's Road Central, 
Hong Kong (telephone number: +852 2841 6111). Orders for Hong Kong listed securities will be executed by Canadian 
Imperial Bank of Commerce, Hong Kong Branch. Canadian Imperial Bank of Commerce, Hong Kong Branch has entered into 
an arrangement with its broker-dealer affiliates worldwide to execute orders for securities listed outside of Hong Kong for 
Hong Kong clients. 
        This report is intended for distribution in Singapore solely to “institutional investors” (within the meanings of the 
Financial Advisers Act (Chapter 110 of Singapore)). 
        The securities mentioned in this report may not be suitable for all types of investors. This report does not take into 
account the investment objectives, financial situation or specific needs of any particular client of CIBC World Markets. 
Recipients should consider this report as only a single factor in making an investment decision and should not rely solely 
on investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of 
the merits and risks of investments. The analyst writing the report is not a person or company with actual, implied or 
apparent authority to act on behalf of any issuer mentioned in the report. Before making an investment decision with 
respect to any security recommended in this report, the recipient should consider whether such recommendation is 
appropriate given the recipient's particular investment needs, objectives and financial circumstances. CIBC World Markets 
suggests that, prior to acting on any of the recommendations herein, Canadian retail clients of CIBC World Markets 
contact one of our client advisers in your jurisdiction to discuss your particular circumstances. Non-client recipients of 
this report who are not institutional investor clients of CIBC World Markets should consult with an independent financial 
advisor prior to making any investment decision based on this report or for any necessary explanation of its contents. CIBC 
World Markets will not treat non-client recipients as its clients solely by virtue of their receiving this report. 
        Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is 
made regarding future performance of any security mentioned in this report. The price of the securities mentioned in this 
report and the income they produce may fluctuate and/or be adversely affected by exchange rates, and investors may 
realize losses on investments in such securities, including the loss of investment principal. CIBC World Markets accepts no 
liability for any loss arising from the use of information contained in this report, except to the extent that liability may 
arise under specific statutes or regulations applicable to CIBC World Markets. 
        Information, opinions and statistical data contained in this report were obtained or derived from sources believed to 
be reliable, but CIBC World Markets does not represent that any such information, opinion or statistical data is accurate 
or complete (with the exception of information contained in the Important Disclosures section of this report provided by 
CIBC World Markets or individual research analysts), and they should not be relied upon as such. All estimates, opinions 
and recommendations expressed herein constitute judgments as of the date of this report and are subject to change 
without notice. 
        Nothing in this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can  
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Legal Disclaimer (Continued) 

change, any reference in this report to the impact of taxation should not be construed as offering tax advice on the tax 
consequences of investments. As with any investment having potential tax implications, clients should consult with their 
own independent tax adviser. 
        This report may provide addresses of, or contain hyperlinks to, Internet web sites. CIBC World Markets has not 
reviewed the linked Internet web site of any third party and takes no responsibility for the contents thereof. Each such 
address or hyperlink is provided solely for the recipient's convenience and information, and the content of linked third 
party web sites is not in any way incorporated into this document. Recipients who choose to access such third-party web 
sites or follow such hyperlinks do so at their own risk. 
        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 (“FDIC”), 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. 
        © 2018 CIBC World Markets Inc. and CIBC World Markets Corp. 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.  
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