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MACRO VIEW Market Indicators
Index Level* Change YTD YTD (C$)

The TSX (-2.0%) and Wall Street’s main stock indexes dropped as an S&P/TSX 15,881.32 -1.96% 6.9%  -6.9%
increase in COVID-19 cases raised fears of a second round of lockdowns S&P 500 324694 2.18%  05%  2.9%
and a lack of fiscal stimulus raised fears of another hit to the economy. NASDAQ 10541.84 -233% 17.5%  20.3%
West Texas Intermediate crude oil (-4.4%) prices fell, weakened by the Dow Jones  26,837.00 -2.97%  -6.0%  -3.7%
possible return of Libyan production and as rising coronavirus cases Nikkei 225 2336030 0.00%  -1.3%  5.0%
fueled worries about global demand. Gold (-3.1%) is sllpplqg to its Euro Stoxx 50  3.163.80 -3.65% 15.5%  -0.5%
lowest in nearly two \{veeks on a stronger U.S. dollar, while investors FTSE EM 228550 Lo A% L.2%
looked for further stimulus measures to help the economy. North
American bond yields declined with the U.S. 10-year at 0.65%, and the
Canadian 10-year at 0.54%. The Canadian dollar weakened to a five- Canadian Market Movers
week low against the greenback as investors focus on rising COVID-19 SHOP  Shopify Inc 1.6%
cases, however data showed new housing prices increasing, slowing the csu Constellation So 0.0%
Canadian dollar decline. ATD/B Alimen Couche-B 0.3%

New house prices in Canada rose 0.5% versus 0.3% expected L Loblaw Cos Ltd -0.4%
month-over-month in August. It was the fourth consecutive rise in new MRU Metro Inc/Cn 0.4%
house prices and the largest since May 2017. Later this week, watch for BHC Bausch Health Co -4.2%
the Liberal government’s Throne speech on Wednesday and on Tuesday su Suncor Energy -4.4%
the U.S. House Financial Services Committee hearing, where Federal CNQ Can Natural Res -4.7%
Reserve Chair Jerome Powell is expected to speak about the need for TECK/B  Teck Resources 4.9%
more economic stimulus. IPL Inter Pipeline L 5.2%

*As of September 21 2020 10:33 AM. Source: Bloomberg

CANADIAN MARKETS
U.S. Market Movers

TC Energy (TRP, -3.5%) announced that its President and CEO Russ

2 : . : I~ . PYPL  Paypal Holdi 1.7%
Girling will retire at the end of this year. Girling will be replaced by the aypalrioings '
, . . ORCL Oracle Corp 1.6%
company’s current COO Francois Poirier.
ALL Allstate Corp 1.1%
ClI Financial (CIX, -2.5%) will acquire Ohio based registered investment NFLX  Netflix Inc 1.1%
advisory (RIA) firm, Bowling Portfolio Management, with US$450 million WMT  Walmart Inc 0.3%
in assets under management. This is the sixth RIA acquisition in the U.S. G si
. . imon Property -5.7%
by CI Financial. .
AXP American Express -5.8%
Bausch Health (BHC, -4.2%) said it acquired an option to purchase the GM General Motors C -6.1%
ophthalmology assets of Allegro Ophthalmics including its lead GE General Electric 6.8%
investigational compound in retina, risuteganib. BHC will pay a total of SLB schlumberger Ltd 1%

US$50 million for the option in two tranches. The first payment of
US$10 million is due upon signing and the second payment of US$40
million will be made after Allegro raises additional funding.

*As of September 21 2020 10:33 AM. Source: Bloomberg

Benchmark Bonds & Rates
Chg  Yld* Dec-20®> Mar-21°

Obsidian Energy (OBE, -3.5%) has commenced its bid to acquire
Bonterra Energy (BNE, -1.6%). Obsidian will tender two shares for each

N 0 0 0 0

tendered share of Bonterra. The proposal is open until January 4, 2021 CA 1R O'Olf 0'260/“ O'SSUA’ 0.35%

and requires at least two-thirds of BNE shares to be tendered. CA 10'R 005% - 0.54%  0.70%  0.80%

) ) ) o US 2YR 0.01% 0.13%  0.25%  0.30%

Wheaton Precious Metals (WPM, -2.5%) is planning to list its shares on US 10YR 0.0  0.65%  0.80%  1.00%

the London Stock Exchange (LSE) by December 2020. Wheaton does not Rate!l  Dec20’ Mar2i
intend to raise capital with this listing and will retain its primary listing CAPrime > I -

on the Toronto Stock Exchange (TSX) and dual listing on the New York CA Overniaht T 0'250/ T

Stock Exchange (NYSE). vernight Tgt eh 0.0 .90

Fed Funds Tgt 0.25%  0.13%  0.13%

1 - As of September 21 2020 10:33 AM.; 2 - CIBC
forecasts. Source: Bloomberg
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Trevor Milton, founder of electric truck maker Nikola (NKLA -15.9%) is
stepping down from his position as Executive Chairman effective
immediately. The announcement came after an inquiry was made by the
Securities and Exchange Commission following allegations from short-
seller, Hindenburg Research.

Shares of gene sequencing company, [llumina (ILMN -5.5%), fell on an
announcement that it would be acquiring Grail in a US$8 billion deal.
Grail is the developer of a blood testing technology that helps to detect
cancer early. Illumina will be using US$3.5 billion in cash and US$4.5
billion in stock to purchase Grail, and believes the acquisition will help
to round-out its portfolio in the disease-testing space.

Currencies & Commodities

Market Beat

Price* Change YTD
C$/US$ 0.752 0.009 -2.3%
US$/€ 0.852 -0.010 -4.5%
Gold $1,891.29 -$59.58  24.7%
Copper per 100 Ib $304.50 -$7.10 7.8%
Oil (WTI) $39.36 -$1.75 -35.5%
Oil (WCS) $29.52 -$0.84  -23.5%
Natural Gas (NYMEX) $1.88 -$0.17  -14.2%
Natural Gas (AECO) $1.39 -$0.20 -18.7%

*As of September 21 2020 10:33 AM. Source: Bloomberg

Equity Indices YTD

120 -
Oracle (ORCL +1.6%), Walmart (WMT +0.3%) and China-based 110 {
ByteDance came to an agreement for the control of newly formed 100 1= “‘\’"\‘\
company, TikTok Global, following the ban of TikTok in the U.S. 90 \d‘A,v.-""/"‘"\
ByteDance will maintain a majority 80% interest in the new company, 80 m .M
while Oracle will hold 12.5% of the shares, and Walmart will own the 0 | e
remaining 7.5%. As part of the deal, the owners of the new U.S.-based \
video sharing app agreed to publicly list TikTok Global on a U.S. stock €0 S £ 8 = = » £ = o
exchange within the next 12 months. ;) 5 § ; ; § S o ;)
Shares of big banks HSBC (HSBC -6.0%), JP Morgan (JPM -3.6%) and
B . . s S&P /TSX Dow Jones S&P500
Deutsche Bank (DBK -7.0%) sank amid rumours that they aided in the
movement of suspicious funds. An investigation is being conducted by
the International Consortium of Investigative Journalists, after more Earnings Releases
than US$2 trillion of illegitimate funds were reportedly flagged by the Name Date Est. Act.
banks’ compliance officers over the past two decades. Nike Inc -Cl B (NKE) 09/22 $0.46 - *
Autozone Inc (AZO) 09/22 $25.22 -~ %
Aurora Cannabis (ACB) 09/22 -$5.99  --
General Mills In (GIS) 09/23 $0.87 -
Cintas Corp (CTAS) 09/23 $2.13 -
Costco Wholesale (COST) 09/24 $2.83 -
Accenture Plc-A (ACN) 09724 $1.73 -
Carmax Inc (KMX) 09/24 $1.05 - *
Darden Restauran (DRI) 09/24 $0.05 - *
Blackberry Ltd (BB) 09/24 $0.02 - *
Micron Tech (MU) 09729 $0.96 -
lhs Markit Ltd (INFO) 09/29 $0.69 - %
Mccormick-N/V (MKC) 09729 $1.52 - *
Source: Bloomberg *=USD
Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est Actual Day Release Prior Est. Actual
9/21  Bloomberg Nanos Confidence 52.9 - 53.1 9/21  Chicago Fed Nat Activity Index (Aug) 1.18 1.19 0.79
9/24  CFIB Business Barometer (Sep) 59.2 -- - 9/21  Household Change in Net Worth (2Q) -$6548b - -
9/28  Bloomberg Nanos Confidence 53.1 - - 9/22  Existing Home Sales (Aug) 5.86m 6.00m -
9/29  Industrial Product Price MoM (Aug) 0.70% -- - 9/22  Existing Home Sales MoM (Aug) 24.70% 2.40% -
9/29  Raw Materials Price Index MoM (Aug) 3.00% - - 9/22  Richmond Fed Manufact. Index (Sep) 18 12 -
9/30  GDP MoM (Jul) 6.50% - - 9/23  MBA Mortgage Applications -2.50% -- -
9/30  GDP YoY (Jul) -7.80% - - 9/23  FHFA House Price Index MoM (Jul) 0.90% 0.40% -
10/1  MLI Leading Indicator MoM (Aug) 0.30% - - 9/23  Markit US Manufacturing PMI (Sep P) 53.1 53.5 -
10/1  Markit Canada Manufacturing PMI (Sep) 55.1 - - 9/23  Markit US Services PMI (Sep P) 55 54.5 -
10/5 Bloomberg Nanos Confidence - - - 9/23  Markit US Composite PMI (Sep P) 54.6 - -

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 2S8, 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 09/18/2020

Bonterra Energy Corp. (2g) (BNE-TSX, C$1.22)

TC Energy Corporation (2a, 2e, 2g, 7) (TRP-TSX, C$60.47)
Wheaton Precious Metals Corp. (2g) (WPM-NYSE, US$51.19)

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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