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MACRO VIEW Market Indicators

Index Level* Change YTD YTD (C$)
With U.S. equity markets closed, the TSX (+0.1%) is trading flat, holding S&P/TSX 1733146 0.11%  1.6% 1.6%
near nine-month highs as declines in energy stocks were offset by gains S&P 500 3,629.65 0.00% 12.3%  12.5%
in major metal miners. West Texas Intermediate crude oil (-0.9%) NASDAQ 12,00440 0.00% 34.8%  35.0%
prices dipped on signs of growing supplies, however, losses were capped Dow Jones 2087247 0.00% 47%  4.9%
by optimism that vaccines will end the coronavirus pandemic and Nikkei 225 53731 091%  12.2%  17.1%

increase demand for fuel. Gold (+0.1%) prices edged up as investors

Euro Stoxx 50  3,518.32  0.18%  -6.1%  -0.1%
weigh depressing U.S. jobs data and surging COVID-19 cases globally. uro Stoxx

Canadian 10-year bond vyields are slightly down at 0.70% in quiet FTSE EM 25006 081% 108% 1.0%
morning trading. The Canadian dollar was little changed against the
greenback as the recent rally in oil lost steam and ahead of an Canadian Market Movers
appearance by Bank of Canada Governor Tiff Macklem. WPM Wheaton Precious 2.3%
Average weekly earnings of non-farm payroll employees in OTEX  Open Text Corp 1.5%
Canada grew 6.9% year-on-year to C$1,111 in September. The increase SHOP  Shopify Inc 1.1%
was led by arts, entertainment & recreation, information & cultural K Kinross Gold 1.0%
industries, and finance & insurance. Earnings declined in management WCN Waste Connection 0.9%
of companies & enterprises, mining, and utilities. GIL Gildan Activewea -0.8%
Ccco Cameco Corp -0.8%
CANADIAN MARKETS BIP-U  Brookfield Infra -1.2%
IPL Inter Pipeline L -1.5%
Diversified energy infrastructure company AltaGas (ALA, -1.2%) has BAM/A  Brookfield Ass -2.5%
come to the market with $500 million of senior unsecured medium-term *As of November 26 2020 10:40 AM. Source: Bloomberg
notes at a coupon of 2.075%, maturing in 7.5 years, and $200 million of
senior unsecured medium-term notes at a coupon of 2.477%, maturing in U.S. Market Movers

10 years. The proceeds would go towards paying down its debt, to fund
the redemption of its Series | preferred shares, and for general

corporate purposes. UsS Markets Closed Today

Pinnacle Renewable (PL, -3.6%), which is a manufacturer and
distributor of industrial wood pellets, announced that it has temporarily
suspended operations at its facility in Houston, B.C. due to a fire-
related incident in the facility yesterday. Three employees suffered
minor injuries and were taken to a hospital as a precautionary measure.
It has not yet released a date for the resumption of operations at the
facility.

Sugar distributor Rogers Sugar (RSI, +6.7%) reported adjusted EBITDA of
$31.2 million vs. consensus of $26.1 million while revenues of $246
million also topped forecasts of $207 million. The company saw a record

sugar sales volume of 225,396 metric tonnes. Its Maple products Benchmark Bonds & Rates
segment posted a year-over-year (Y/Y) growth of 29.7% in volumes, Chg'  YId'" Dec-20> Mar-21°
driven by higher pandemic-related demand. CA2YR 0.00% 0.27%  0.35%  0.35%
CA 10YR -0.02%  0.70%  0.70%  0.80%
U.S. MARKETS Us 2YR 0.00% 0.16%  0.25%  0.30%
Us 10YR 0.00% 0.88%  0.80%  1.00%
Walt Disney (DIS) will be trimming 32,000 of its employees by the end Rate' Dec-20" Mar-212
of March. This is an increase from the 28,000 that was originally CA Prime 2.45% ; ;
announced in September. The pandemic has severely impacted the CA Overnight Tgt 0.25%  0.25%  0.25%

entertainment giant’s theme park and cruise ship businesses, leading it Fed Funds Tat 0.25%  0.43%  0.13%

1 - As of November 26 2020 10:40 AM.; 2 - CIBC
forecasts. Source: Bloomberg
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Currencies & Commodities
Price* Change YTD

to lay-off more than 14% of its workforce.

ExxonMobil (XOM) is reportedly in talks with Total regarding their LNG C$/USS 0.768 0.001 -0.2%
projects in Mozambique. The companies are discussing terms to cut USS/€ 0.840 -0.001  -5.8%
costs while extracting more gas from a shared oil field. Gold $1,809.92  $2.36  19.3%
Northrop (NOC) was awarded a contract to upgrade the Global Hawk ~ Copperper100b  3336.65 ~ 53.60  18.9%
program by the Air Force Life Cycle Management Center. The contractis Ot MWT) ¥45.15  -50.55  -26.1%

0il (WCS) $34.62  $1.36  -10.2%

valued at US$4.8 billion and is expected to be completed by late 2030.
Natural Gas (NYMEX)  $2.90 $0.12  32.3%

AstraZeneca (AZN) and Oxford University’s joint COVID-19 vaccine Natural Gas (AECO) $2.08  -$0.05  21.6%
candidate is under question by pharmaceutical experts in the U.S. One *As of November 26 2020 10:40 AM. Source: Bloomberg
critic stated, “we believe that this product will never be licensed in the
U.S.”, based on current trial data, while AstraZeneca maintains that

they follow the highest standards of testing and additional analysis is Equity Indices YTD
underway. 1?2 ]
Salesforce (CRM) is reportedly discussing a deal to acquire software :OO |
company Slack (WORK). A deal could come as early as next week and ’\\ ( ,.-J""v‘\/
would be Salesforce’s largest acquisition ever. %01 JM" -
80 1 "
70 :
60 ——
Y 5§58523535%338
5= 23 583 58 " 5835
em—S &P /TSX Dow Jones S&P500
Earnings Releases
Name Date Est. Act.
Salesforce.Com (CRM) 12/01 $0.75 -

Bank Of Nova Sco (BNS)  12/01 $1.22
Bank Of Montreal (BMO) 12/01 $1.91

Hewlett Packa (HPE) 12/01 $0.35 -
Netapp Inc (NTAP) 12/01 $0.73 -
Royal Bank Of Ca (RY) 12/02 $2.04
Synopsys Inc (SNPS) 12/02 $1.56 - *
Natl Bk Canada (NA) 12/02 $1.52
Descartes Sys (DSG) 12/02 $0.26 - %
Pvh Corp (PVH) 12/02 $0.15 -
Toronto-Dom Bank (TD) 12/03 $5.04
Dollar General C (DG) 12/03 $1.99 - *

Can Impl Bk Comm (CM) 12/03 $2.52
Source: Bloomberg * = USD

Economic Calendar - Canada Economic Calendar - U.S.
Day Release Prior Est. Actual Day Release Prior Est. Actual
11/26 CFIB Business Barometer (Nov) 53.3 -- 55.7 11/30 MNI Chicago PMI (Nov) 61.1 59.2
11/30 Bloomberg Nanos Confidence 53 -- -- 11/30 Pending Home Sales MoM (Oct) -2.20% 1.00%
11/30 Current Account Balance (3Q) -$8.63b -- - 11/30 Pending Home Sales NSA YoY (Oct) 21.90% --
11/30 Building Permits MoM (Oct) 17.00% -- -- 11/30 Dallas Fed Manf. Activity (Nov) 19.8 14.5
11/30 Industrial Product Price MoM (Oct) -0.10% -- -- 12/1 Markit US Manufacturing PMI (Nov F) 56.7
11/30 Raw Materials Price Index MoM (Oct) -2.20% -- -- 12/1 ISM Manufacturing (Nov) 59.3 57.6
12/1  GDP MoM (Sep) 1.20% . -- 12/1  ISM New Orders (Nov) 67.9
12/1 Quarterly GDP Annualized (3Q) -38.70% -- -- 12/1 ISM Prices Paid (Nov) 65.5
12/1 GDP YoY (Sep) -3.80% -- -- 12/1 ISM Employment (Nov) 53.2
12/1  MLI Leading Indicator MoM (Oct) 3.40% -- -- 12/1 Construction Spending MoM (Oct) 0.30% 0.80%
Source: Bloomberg Source: Bloomberg
BRAD BROWN, CFA - SR. MANAGER, EQUITIES PUJA GHOSH, CFA, MBA, MSC. - ASSOCIATE LAUREN ELLISON, CIM, CFP - ASSOCIATE
JOHNNY TAM, MASC, CFA - ASSOCIATE ALLAN BISHOP - DIRECTOR, FIXED INCOME ANKUR JAIN - ASSOCIATE
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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 11/25/2020
AltaGas Ltd. (2a, 2c, 2e, 2g, 7) (ALA-TSX, C$18.83)
Pinnacle Renewable Energy Inc. (2g) (PL-TSX, C$8.69)

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.

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.
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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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