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MACRO VIEW Market Indicators

Index Level* Change YTD YTD (CS)
North American equity markets are trading higher on hopes that U.S. S&P/TSX 16,334.04 0.37%  4.3%  -4.3%
politicians can put together a last-minute stimulus deal, following S&P 500 345087 0.76%  6.9%  8.1%
constructive dialogue between House Speaker Nancy Pelosi and Treasury NASDAQ 1155227 0.64% 28.8%  30.2%
Secretary Steven Mnuchin yesterday. Separately, the U.S. reported Dow Jones 37495 064% 064 0.6%
housing starts of 1.415 million on an annualized basis in September, Nikkei 225 2356704 0445  04%  37%

growing by 1.9% month-over-month. Economists were predicting 1.465
million and 3.5% respectively. However, building permits came in at
1.553 million and grew by 5.2%, topping estimates of 1.520 million and
3.0% respectively.

Euro Stoxx 50  3,237.03  -0.17% -13.6%  -7.7%
FTSE EM 2,382.63  0.53%  3.1% 4.3%

. . . anadian Mark r
In commodity markets, West Texas Intermediate crude oil (- Canadian Market Movers

0.5%) prices are steady but in a virtual meeting yesterday, OPEC and its FM First Quantum 4.6%
allies acknowledged that demand remains precarious due to a global BPY-U  Brookfield Prope 3.8%
resurgence in COVID-19 cases. Some investors are speculating that the TECK/B  Teck Resources-8 2.4%
group may hold off on reducing their daily production curtailment by MG Magna Intl 1.8%
two million barrels per day, which is scheduled to take effect on GIL Gildan Activewea 1.6%
January 1%, 2021. Gold (-0.3%) is trading a bit lower as risk appetite Csu Constellation So -0.5%
increases due to the aforementioned stimulus talks. Similarly, CVE Cenovus Energy -0.6%
government bond yields in Europe and North America are slightly higher. CTC/A  Canadian Tire 1.0%
Las'tly, in f_oreign exchange, the Euro (+0.6%) is outperforming the other CNQ  Can Natural Res 1.2%
majors while the Yen (-0.1%) is lagging. WEED  Canopy Growth Co 5.1%

*As of October 202020 10:37 AM. Source: Bloomberg

CANADIAN MARKETS
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Tourmaline Oil’s (TOU, +1.5%) spin-off of Topaz Energy has priced its

GM G [ Motors C 3.9%

initial IPO at $13 per share with 17.7 million shares available. This will ene.ra orors
- AlG American Interna 3.2%
generate total gross proceeds of $217.5 million for Topaz and $13 a
million for Tourmaline. PG Procter & Gamble 2.2%
. . ) . C Citigroup Inc 2.0%
Brookfle[d Asset .Ma‘nager'nent (BAM.A, +0.3%) is explorlng .the PYPL  Paypal Holdings 2.0%
opportunity to sell its life-sciences real estate portfolio for USS$3 billion. GILD Gi i .
. A . - ilead Sciences -0.8%
BAM has approximately 2.3 million square feet of life-sciences real INTC ntel C 1
estate portfolio acquired from Forest City Realty Trust in 2018. On a nmettorp o
separate note, BAM agreed to buy US$2 billion worth of office property cop COT“"COPh'l'hpS 1.8%
assets from RMZ Corp. PM Philip Morris In -1.9%
IBM lbm -6.6%

TD Asset Management, a subsidiary of TD Bank (TD, +0.9%), is facing a
class-action lawsuit. The plaintiff alleges that “throughout the class
period, TD Asset Management did not actively manage the TD Canadian

*As of October 202020 10:37 AM. Source: Bloomberg

Equity Fund, instead employed a passive investment strategy, the Closet Benchmark Bonds & Rates

Indexing Strategy.” TD Asset Management denies the allegations and Chg'  Yid' Dec-20" Mar-21"
noted that the decisions on the TD Canadian Equity Fund’s holdings CA2YR 0.00% 0.23%  0.35%  0.35%
were based on quantitative and qualitative research. CA 10YR 0.01%  0.60%  0.70%  0.80%
Magna (MG, +1.8%) appointed Swamy Kotagiri as Chief Executive Officer Us /R 0.00% 0.15% 0255  0.30%
(CEO) effective from January 1%t, 2021. Swamy has been with the US 10YR 0.02% 079  0.80%  1.00%
company for 21 years and currently serves as a president. Don Walker Rate' Dec-20" Mar-21"
will retire from the CEO position at the end of 2020. CA Prime 2.45%

CP Rail (CP, +0.1%) announced Q3/20 revenue of $1.86 billion, in-line CAOvwernight Tgt  0.25%  0.25%  0.5%
with consensus and down 6.1% year-over-year (Y/Y). Adjusted EPS was Fed Funds Tgt 0.25% 013%  0.13%

1 - As of October 202020 10:37 AM.; 2 - CIBC
forecasts. Source: Bloomberg
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$4.12, down 11% Y/Y and below consensus of $4.23. CP raised its 2020
EPS guidance.

U.S. MARKETS

Procter & Gamble (PG, +2.2%) posted Q1/2021 revenue and earnings
results that beat consensus estimates, up 9%, and 20% year-over-year,
respectively. PG also provided improved full-year revenue guidance due
to better demand for household essentials.

Travelers (TRV, +2.4%) posted Q3/2020 EPS that beat consensus
estimates. Revenue also topped the consensus forecasts and was up
3.4% year-over-year (Y/Y) on higher net investment income and net
underwriting gains.

Market Beat

Currencies & Commodities

Price* Change YTD
C$/USS 0.761 0.006  -1.1%
UsS/€ 0.845 0.007 -5.3%
Gold $1,904.08 -$0.04  25.5%
Copper per 100 b $312.95 $4.35 10.8%
Oil (WTI) $40.40  -$0.43  -33.8%
0il (WCS) $30.19 $1.43  21.7%
Natural Gas (NYMEX)  $2.93 $0.14  33.9%
Natural Gas (AECO) $2.29 $0.20  33.9%

*As of October 202020 10:37 AM. Source: Bloomberg

Equity Indices YTD

120 -
Lockheed Martin (LMT, -0.5%) released Q3/2020 EPS that was ahead of 110 A
consensus. Revenue was up 8.7% Y/Y, and coming in at US$16.50 billion, 100 .
ahead of analysts’ projections. Lockheed Martin raised its full-year 90 | VA ,V.—"f et
outlook and expects 2021 sales of at least US$67 billion. 80 | , ,JM
Albertson (ACI, +3.8%) posted a profit of US$0.60 per share for its 70 - ';f/'
second quarter, soaring past the consensus expectation of US$0.26 per 60 —
share. Revenue of US$15.76 came in slightly higher than the consensus g 58 82558553 % 3%
estimate and was boosted by a 243% lift in e-commerce sales. 5= 5 28 5 8 5 8 ~» 5 8
IBM (IBM, -6.5%) reported earnings of US$2.58 per share for its third ——S&P/TSX Dow Jones S&P500
quarter, in-line with the consensus projection. A lift in demand for
cloud-computing services pushed revenue of US$17.56 billion slightly Earnings Releases
ahead of analysts’ expectations. Despite releasing better-than-expected Name Date Est.  AcL.
results, shares of IBM fell after the company failed to provide guidance,
. . . Procter & Gamble (PG) 10/20 $1.42 $1.63 *
citing uncertainty related to the pandemic. )
Netflix Inc (NFLX) 10/20 $2.13 - ¢
Logitech (LOGI, +16.8%) earned USS$1.87 per share for its second Texas Instrument (TXN)  10/20 $1.28  -- *
quarter, up 274% Y/Y, and more than tripling the consensus estimate of Philip Morris In (PM) 10/20 $1.37 $1.42 *
USS0.57 per share. Revenue of US$1.26 billion also beat out Wall Lockheed Martin (LMT)  10/20 $6.09 $6.25 *
Strget’s ex_pect'atlons of US$845.99 million and ‘was up 75% Y/Yo. Can Natl Raitway (CNR) 10/20 $1.45
Logitech raised its full-year revenue outlook, targeting between 35-40% Prologis Inc (PLD) 10/20 $0.88 $0.90 *
sales growth. g =
Canadian Pacific (CP) 10/20 $4.23 $4.12
UBS (UBS, +6.2%) reported Q3/2020 earnings of US$0.56 per share, Iqvia Holdings 1 (IQV) 10/20 $1.51 $1.63 *
beating the consensus projection and representing a 99% jump from the Paccar Inc (PCAR) 10/20 $0.97 $1.11 *
year-ago quarter. Revenue also beat, fueled by a lift in the Swiss-based Travelers Cos In (TRV) 10/20 $3.00 $3.12 *
bank’s investment pankmg anq wealth managemgnt divisions. UBS also Dover Corp (DOV) 10/20 $1.32 $1.60 *
earmarked USS$2.5 billion for dividends and a possible share buyback. Nvr Inc (NVR) 10/20 $58.72 $65.11 *
Source: Bloomberg * = USD
Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est. Actual Day Release Prior Est. Actual
10/20 Teranet/National Bank HPI MoM (Sep) 0.60% 1.10% 10/20 Housing Starts (Sep) 1416k 1465k 1415k
10/20 Teranet/National Bank HPI YoY (Sep) 5.70% 6.70%  10/20 Housing Starts MoM (Sep) -5.10%  3.50% 1.90%
10/20 Teranet/National Bank HP Index (Sep) 240.43 243.01 10/20 Building Permits (Sep) 1470k 1520k 1553k
10/21 Retail Sales MoM (Aug) 0.60% 1.10% 10/20 Building Permits MoM (Sep) -0.90% 3.00% 5.20%
10/21 Retail Sales Ex Auto MoM (Aug) -0.40% 0.90% 10/21 MBA Mortgage Applications -0.70%
10/21  CPI NSA MoM (Sep) -0.10% -0.10% 10/21 U.S. Federal Reserve Releases Beige Boo 0 0 0
10/21 CPI YoY (Sep) 0.10% 0.50% 10/22  Initial Jobless Claims 898k 870k
10/21 Consumer Price Index (Sep) 137 136.9 10/22 Continuing Claims 10018k 9625k
10/21 CPI Core- Median YoY% (Sep) 1.90% 1.90% 10/22 Bloomberg Economic Expectations (Oct) 41.5
10/21 CPI Core- Common YoY% (Sep) 1.50% 1.50% 10/22 Bloomberg Consumer Comfort 48.2

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

10/19/2020

Brookfield Asset Management (2g, 3a, 7, 14) (BAM-NYSE, US$33.69)

Canadian Pacific Railway Ltd. (2a, 2c, 2e, 2g, 3a, 3c, 7, 9) (CP-TSX, C$425.71)
Magna International Inc. (2a, 2c, 2g, 7) (MGA-NYSE, US$53.64)

Tourmaline Oil Corp. (2g) (TOU-TSX, C$16.98)

Toronto-Dominion Bank (2a, 2c, 2e, 2g, 3a, 3c, 7) (TD-TSX, €$59.35)

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.
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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.

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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