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MACRO VIEW Market Indicators

Index Level* Change YTD YTD (C$)
The TSX (-0.0%) is flat while Wall Street's main indices are modestly S&P/TSX 15,270.37 -0.01% -10.5% -10.5%
higher. The S&P (+0.3%) is sitting near its highest levels in three months S&P 500 304632 0.34%  5.7%  -0.1%
as investors continue to hope for a quick economic recovery from the NASDAQ 944372 033% 53%  11.5%
pandemic but optimism is moderated by the ongoing tensions between Dow Jones  25.609.28 0.24% -103%  -4.9%
the U.S. and China. West Texas Intermediate crude oil (-0.7%) is Nikkei 225 W63 232%  TA% 0.9

slightly lower as investors weigh the possible extension of output cuts by

Euro Stoxx 50  3,087.21  1.18%  -17.6% -13.9%
OPEC with the Energy Information Administration’s data that showed a

L h . ) s FTSE EM 1,929.78  -0.14%  -16.5% -11.5%
surprise increase in crude inventories of 7.9 million barrels versus
analysts’ expectations of a drop of 1.9 million barrels. Gold (+0.8%)
inched up while North American bond yields are modestly higher with Canadian Market Movers
the U.S. 10-year at 0.69%, and the Canadian 10-year at 0.56%. WEED  Canopy Growth Co 5.7%
U.S. durable goods orders came in better than expected with a DOL  Dollarama Inc 2.8%
17.2% drop for April vs. forecasts for a decline of 18.2%. U.S. weekly ABX  Barrick Gold Crp 2.0%
jobless claims came in at 2.123 million which was an improvement csu Constellation So 1.7%
compared to the previous week. The U.S. Q1 GDP second estimate GIB/A Cgilnc 1.5%
showed that the U.S. economy contracted at an annual rate of 5% in the IMO Imperial Oil -1.5%
first quarter of 2020. This was a bigger than the 4.8% drop that was first CVE Cenowus Energy -1.5%
estimated last month. MG Magna Intl 1.6%
TD Toronto-Dom Bank -2.4%
CANADIAN MARKETS BPY-U  Brookfield Prope -3.9%

*As of May 28 2020 10:30 AM. Source: Bloomberg
Canadian Imperial Bank of Commerce (CM, -0.8%) reported adjusted
EPS of $0.94, which missed consensus of $1.71. The provision for credit U.S. Market Movers
losses (PCL) was $1.4 billion, up 454% from Q2/19. Canadian Personal &

Business Banking earnings declined 64% vyear-over-year (Y/Y), U.S. Z:M E:;L:if;@:; ;';Zo
Commercial Banking and Wealth Management earnings declined by 89% ’ e
Y/Y, while Capital Markets reported a Y/Y decline of 52%, mainly due to MRK  Merck & Co 2.7%
higher PCL. AMT American Tower C 2.5%
CHTR Charter Commun 2.3%
Toronto-Dominion Bank (TD, -2.4%) reported Q2/20 adjusted EPS of C Citigroup Inc 21%
$0.85, in line with the consensus of $0.86. PCL was $3.2 billion, ‘
significantly exceeding the PCL of $919 million reported in Q1/20. bow Dow 'nc, 2.2
Canadian Retail segment reported a 37% Y/Y earnings decline, U.S. KHC Kraft Heinz Co/T 2.3%
Retail earnings declined by 73% Y/Y, and Wholesale Banking reported a SPG Simon Property -2.5%
net income of $209 million, down 5% Y/Y. OXY Occidental Pete -3.2%

BRP (DOO, -4.3%) reported Q1/F21 total revenues of $1,230 million hs of May 262020 10:30 AM.  Source: Bloomberg

ahead of consensus of $1,154 million, driven by better-than-expected

sales in Year-round Products, especially in the U.S. Adjusted EBITDA of Benchmark Bonds & Rates

$123 million was down 16% Y/Y but exceeded consensus of $106 million. Chg'"  Yld'  Jun-20" Sep-20’
BRP expects revenues to be down about 40% in Q2 and revenues for the CA 2YR -0.01% 0.30%  0.30%  0.40%
second half of fiscal 2021 down 10% to 20%. CA 10YR 0.01% 0.56%  0.70% 1.00%
Descartes Systems Group (DSG, -1.0%) reported Q1/F21 revenues of US 2YR 0.005 0.18%  0.55%  0.55%
US$84 million vs. consensus of US$85 million and EBITDA of US$33 US 10YR 0.01%  0.69%  1.00%  1.05%
million, in line with the consensus of US$32 million. It is undergoing a Rate'  Jun-20" Sep-20’
restructuring in response to COVID-19 which will result in a workforce CA Prime 2.45% - -
reduction of 5% and the closure of some offices where employees would CA Overnight Tgt 0.25%  0.25%  0.25%
be offered work from home arrangements. Fed Funds Tgt 0.25%  0.13%  0.13%

1 - As of May 28 2020 10:30 AM.; 2 - CIBC forecasts.
Source: Bloomberg
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Canopy Rivers (RIV, +5.0%) announced several operational changes to
optimize its business and preserve cash. It will be significantly reducing
its operating cash outflows by reducing headcount, directors’
compensation, marketing costs, and general corporate expenses. It
expects a minimum of 35% reduction in its fiscal 2020 operating cash
outflows and would also focus on generating positive cash flow from
operation for fiscal 2021.

NuVista Energy (NVU, -1.2%) announced that its credit facility was
renewed at $475 million, down from $550 million previously. It noted
that it expects to have sufficient liquidity for the remainder of 2020 as
it is planning to spend less than expected adjusted funds flow for the
rest of the year.

U.S. MARKETS

Dollar General (DG, +0.0%) reported a quarterly EPS of US$2.56 which
was well above estimates of US$1.74 a share. Revenue and same-store
sales also topped forecasts with same-store sales jumping 21.7% Y/Y.
The company stated that the pandemic has had a positive impact on
sales. Dollar Tree (DLTR, +13.6%) reported EPS of US$1.04 which beat
estimates of $0.85 a share. Revenue also topped forecasts. Same-store
sales rose 7% Y/Y. DLTR is benefitting from the shift in
consumer behaviour due to the pandemic.

American Airlines (AAL, -4.7%) is planning to lay-off around 30% of
management and support staff. The airline will start by offering
voluntary options then move to involuntary reductions.

Boeing (BA, +3.6%) has restarted the production of its grounded 737
MAX program. This announcement came shortly after the company cut
12,300 U.S. jobs.

Box (BOX, +1.3%) reported a quarterly EPS of USS$0.10 which
beat forecasts. The company’s revenue also beat estimates. They gave
positive revenue forecasts as more people are working from home.

Workday (WDAY, +8.1%) reported a quarterly EPS of US$0.44 which fell
short of the estimated US$0.48. Revenue came in above estimates.
The company's bottom line was affected by product development
expenses and marketing costs, among other things.

Amazon (AMZN, +0.2%) stated that they would be offering permanent
jobs to about 70% of the workers that were hired to help deal with the
increase in demand created by the COVID-19 pandemic.

Economic Calendar - Canada

Market Beat

Currencies & Commodities

Price* Change YTD

C$/USS 0.726 0.002 -5.6%
UssS/€ 0.905 0.005 1.4%

Gold $1,723.29  $13.79 13.6%
Copper per 100 b $239.40 $1.10 -14.9%
Oil (WTI) $32.59 -$0.22 -46.6%
Oil (WCS) $25.05 -$0.06 -35.1%
Natural Gas (NYMEX) $1.87 $0.14 -14.8%
Natural Gas (AECO) $1.52 -$0.01 -11.1%

*As of May 28 2020 10:30 AM. Source: Bloomberg

Equity Indices YTD
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Earnings Releases

Name Date Est. Act.
Salesforce.Com (CRM) 05/28 $0.69 -
Costco Wholesale (COST) 05/28 $1.92 -
Toronto-Dom Bank (TD) 05/28 $0.88 $0.85
Dollar General C (DG) 05/28 $1.74 $2.56 *

Can Impl Bk Comm (CM) 05/28 $1.60 $0.94
Dollar Tree Inc (DLTR) 05/28 $0.85 $1.04 *

Ulta Beauty Inc (ULTA) 05/28 $0.26 -
Brp Inc/Ca-Sub V (DOO)  05/28 $0.23 $0.26
Dxc Technology C (DXC)  05/28 $0.91 -
Nordstrom Inc (JWN) 05/28 -$1.30 - *
Aritzia Inc-Sub (ATZ) 05/28 $0.21

Canopy Growth Co (WEED) 05/29 -$0.52
Can Western Bank (CWB) 05/29 $0.51

Source: Bloomberg * = USD

Economic Calendar - U.S.

Day Release Prior Est. Actual Day Release Prior Est. Actual
5/28  CFIB Business Barometer (May F) 53.2 -- 52.5 5/28 Durable Goods Orders (Apr P) -14.70% -19.00%  -17.20%
5/28  Current Account Balance (1Q) -$8.76b  -$10.01b -$11.10b  5/28  Durables Ex Transportation (Apr P) -0.40% -15.00%  -7.40%
5/29  Quarterly GDP Annualized (1Q) 0.30% -10.00% -- 5/28 Cap Goods Orders Nondef Ex Air (Apr P) -0.10% -10.00% -5.80%
5/29  GDP MoM (Mar) 0.00% -8.90% -- 5/28  Cap Goods Ship Nondef Ex Air (Apr P) -0.20% -12.20%  -5.40%
5/29  GDP YoY (Mar) 2.10% -3.40% -- 5/28  GDP Annualized QoQ (1Q S) -4.80% -4.80% -5.00%
5/29  Industrial Product Price MoM (Apr) -0.90% -2.00% -- 5/28  Personal Consumption (1Q S) -7.60% -7.50% -6.80%
5/29  Raw Materials Price Index MoM (Apr) -15.60% -- -- 5/28  GDP Price Index (1Q S) 1.30% 1.30% 1.40%
6/1 Bloomberg Nanos Confidence 39.3 -- -- 5/28 Core PCEQoQ (1QS) 1.80% 1.80% 1.60%
6/1 MLI Leading Indicator MoM (Apr) -1.70% -- -- 5/28 Initial Jobless Claims 2438k 2100k 2123k
6/1 Markit Canada Manufacturing PMI (May) 33 -- -- 5/28  Continuing Claims 25073k 25680k 21052k
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.

© 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 05/27/2020

BRP Inc. (2g, 12) (DOO-TSX, C$50.71)

Canopy Rivers Inc. (2g, 3a, 12) (RIV-TSX, C$1.41)

Descartes Systems Group Inc. (2a, 2c, 2e, 2g) (DSGX-NASDAQ, US$45.10)
NuVista Energy Ltd. (1b, 2g) (NVA-TSX, C$0.84)

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.

CIBC PRIVATE WEALTH MANAGEMENT INVESTMENT STRATEGY GROUP 3



Market Beat

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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