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Morning Macro Trading Comment 
After a volatile session yesterday in global markets, gold and silver are 
trading fairly unchanged this morning to start the day. 25% levies on goods 
from Japan and South Korea were threatened yesterday for August 1, but 
President Trump suggested he’s still open to negotiations. Various other 
duties followed in the afternoon against trading partners including South 
Africa, Indonesia, Thailand and Cambodia. US equity futures are mixed this 
morning as markets will be looking for more clarity leading up to the August 1 
deadline. Looking at bullion-backed ETF’s, gold funds saw net outflows of 
~28.4k oz day-over-day, while silver saw about 228k oz flow out of funds. It 
is a light day ahead for economic data, but we can expect the FOMC 
meeting minutes tomorrow afternoon. Short-term sell targets are 
~$3,345.00/oz in gold and ~$37.00/oz in silver. 

Snapshots 

CS – Receipt Of Mantoverde Optimized Permit 

EQX – Q2/25 Gold Production Of 219koz 

GMIN – Q2/25 Production Reported And Nameplate Capacity Achieved At 
Tocantinzinho 

DPM – Q2 Preliminary Results A Slight Beat 

NGEX – Discovers High-grade Gold Veins At Lunahausi 
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Morning Highlights 
Capstone Copper (CS-TSX, Outperformer Rated, C$12.50 Price Target) Receipt Of 
Mantoverde Optimized Permit. Capstone announced it has received the DIA environmental 
permit for its Mantoverde Optimized project (MVOP) in Chile. Timing was in line with 
expectations that this would be received around mid-2025. We view this as a slight positive 
for the stock today, given the DIA represents the only major permit required for the 
development and operation of MVOP. MVOP is expected to increase throughput of 
Mantoverde’s sulphide concentrator from 32ktpd to 45ktpd, extend mine life from 19 to 25 
years, and support an additional 20ktpa of copper production for ~$150M of expansionary 
capital. The company indicated it will provide further updates on 2025 expansionary capital 
expenditure guidance and project timing upon formal project sanctioning, subject to Board 
approvals. At spot prices, CS currently trades at 7.6x 2025E EV/EBITDA and 0.9x P/NAV, 
below peers at 8.4x and 1.2x, respectively. 

Equinox Gold (EQX-TSX, Neutral Rated, C$10.00 Price Target) Q2/25 Gold Production 
Of 219koz. This morning the company announced total consolidated Q2/25 production of 
219koz, which includes 51koz from Greenstone, vs. our current total estimate of 192koz, 
which includes 50koz from Greenstone. The company noted in its release that it is 
implementing a comprehensive Greenstone improvement plan that involves the deployment 
of additional human capital. The company expects to see the benefits of this plan through the 
second half of the year. With this release, the company also provided an update at Valentine, 
notably that it expects first ore through the mill during late August, with first gold 
approximately a month later, and anticipates an effective ramp-up through year-end and into 
Q1/26. Overall, we view the release as in line, with total H1/25 production of 392koz at 46% 
of the midpoint of 785-915koz 2025 pro forma guidance, with ramp-up at Greenstone 
expected in H2/25. Consensus estimates for 2025 stand at 808koz. We expect the ramp-up 
at Valentine and Greenstone will be the primary focus for the market. We note that the 
company cited first gold ~1 month after the introduction of first ore through the mill in Q3/25. 
At June 30, 2025, EQX had cash and equivalents of $406M. At spot, EQX trades at 0.3x 
P/NAV and 6.1x 2025E P/CF vs. peers at 0.7x and 8.8x, respectively. 

G Mining Ventures (GMIN-TSX, Outperformer Rated, C$22.00 Price Target) Q2/25 
Production Reported And Nameplate Capacity Achieved At Tocantinzinho. This morning 
GMIN reported Q2/25 production of 42.6koz at its Tocantinzinho (TZ) gold mine in Brazil, 
slightly below the Street at 43.8koz but a beat against our estimate of 38.8koz. The beat was 
driven by higher-than-expected average processed gold grades (1.45g/t vs CIBCe 1.30g/t 
Au). H1/25 production totaled 78.2koz, and annual 2025 production guidance of 175-200koz 
was reaffirmed. The company indicated commentary on cost guidance will be provided with 
the upcoming Q2 results that will be released on August 14. GMIN also announced it 
achieved nameplate capacity at TZ (previously expected in Q2/25), with the processing plant 
operating at an average of 12,890tpd over 30 consecutive days. GMIN noted its mill has 
performed to expectations following the replacement of rubber liners with a steel system in 
April, which was previously communicated. Q2/25 mining rates of 47.9ktpd increased by 18% 
over Q1/25, and additional mine fleet equipment was delivered during the second quarter 
with assembly and commissioning scheduled for Q3/25. Overall, we view the release as a 
neutral to slight positive for the stock today, as we view the achievement of nameplate 
capacity as a slight positive, partially offset by Q2/25 production being slightly below the 
Street. Upcoming potential catalysts include receipt of the final environmental permit for Oko 
West in early Q3/25 (previously Q2/25), and the Oko West financing and construction 
decision (H2/25). At spot prices, GMIN trades at 0.4x P/NAV and 10.0x 2025E P/CF vs. 
peers at 0.7x and 8.8x, respectively. 

Dundee Precious Metals (DPM-TSX, Neutral Rated, C$25.00 Price Target) Q2 
Preliminary Results A Slight Beat. Dundee Precious Metals provided preliminary 
production results of 61.1koz gold produced in the quarter, slightly ahead of both our 
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estimates and consensus of ~58koz gold, with the difference driven by better-than-expected 
gold grades from Chelopech. DPM also reported copper production of 6.4Mlb in the quarter, 
below our expectation of ~8Mlbs due to lower-than-expected copper grades as a result of 
mine sequencing. In summary, the company achieved ~45% of its gold production guidance 
as at the midpoint, and reiterated that Ada Tepe's production will nearly double in H2/25 due 
to cell sequencing of its integrated mine waste facility. Lastly, DPM noted it had repurchased 
~2.4M shares in Q2/25 through the NCIB program, totaling $32.8M ($13.50/sh). Overall, 
despite a relatively solid operational quarter, investor attention is likely still focused on DPM's 
ability to achieve all the closing conditions of its Adriatic Metals acquisition, which is crucial to 
filling the production gap in the upcoming years. We maintain our Neutral rating. 

NGEx Minerals (NGEX-TSX, Outperformer Rated, C$16.00 Price Target) Discovers 
High-grade Gold Veins At Lunahausi. NGEx announced results from the final four drill 
holes of its Phase 3 drilling program at its Lunahuasi project in Argentina. Hole DPDH046 
intersected visible gold in quartz veins, reporting 504.0 g/t over 1.55m and 290.0 g/t over 
0.90m in two separate veins within the Saturn zone. While previous drilling had intersected 
gold, the high-grade quartz-hosted gold intersected today represents a new style of 
mineralization, and significantly increases the potential value of the project, according to the 
company. This style of veining is consistent with a high-sulphidation epithermal deposit, 
similar to the historic El Indio mine, located 150km north of Lunahuasi. El Indio hosted gold 
veins averaging between 18 and 30g/t Au, including ore shoots with grades exceeding 100g/t 
that were 1-2m wide and up to 100m long. We view the discovery of new high-gold 
mineralization as positive for the stock today. At spot prices, NGEX currently trades at 0.9x 
P/NAV, below peers at 1.2x. 
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Headline News 
Global 
• Gold slips as US bond yields rise, investors assess new tariffs 
• China Northern Rare Earth says exports recover somewhat in June 

Company 

• ATEX Resources Intersects 104 Metres of 1.06% CuEq Within 568 Metres of 0.86% 
CuEq, Extending High-Grade Porphyry Trend at Valeriano 

• Ivanhoe Mines Reports 112,009 Tonnes of Copper Produced by Kamoa-Kakula in 
Q2 2025 

• Banyan Gold Announces First Indicated Mineral Resources and Identifies High 
Grade Continuous Zones at Its AurMac Project, Yukon, Canada 

Metals & Mining – Gold And Silver Price Review, July 8, 2025 

 
Current Overnight Range           

  Spot Low High Resistance Support 50-day MA 100-day MA 200-day MA 

Gold ($/oz) $3,326 $3,321 $3,346 $3,345, $3,365 $3,310, $3,300 $3,322 $3,195 $2,945 

Silver ($/oz) $36.76 $36.66 $36.88 $37.00, $37.20 $36.60, $30.40 $34.63 $33.65 $32.43 

Source: Bloomberg and CIBC World Markets Inc.  

https://www.reuters.com/world/india/gold-holds-ground-investors-assess-us-tariff-hike-2025-07-08/
https://www.reuters.com/markets/commodities/china-northern-rare-earth-says-exports-recover-somewhat-june-2025-07-08/
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/2702-tsx-venture/atx/183290-atex-intersects-104-metres-of-1-06-cueq-within-568-metres-of-0-86-cueq-extending-high-grade-porphyry-trend-at-valeriano.html
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/2702-tsx-venture/atx/183290-atex-intersects-104-metres-of-1-06-cueq-within-568-metres-of-0-86-cueq-extending-high-grade-porphyry-trend-at-valeriano.html
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/397-tsx/ivn/183275-ivanhoe-mines-reports-112-009-tonnes-of-copper-produced-by-kamoa-kakula-in-q2-2025.html
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/397-tsx/ivn/183275-ivanhoe-mines-reports-112-009-tonnes-of-copper-produced-by-kamoa-kakula-in-q2-2025.html
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/1346-tsx-venture/byn/183265-banyan-announces-first-indicated-mineral-resources-and-identifies-high-grade-continuous-zones-at-its-aurmac-project-yukon-canada.html
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/1346-tsx-venture/byn/183265-banyan-announces-first-indicated-mineral-resources-and-identifies-high-grade-continuous-zones-at-its-aurmac-project-yukon-canada.html
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Exhibit 1: Royalty Companies & Gold Producers – Valuation Summary, July 8, 2025 

 

  

3 4 131 42 43 34 35 25 26 8 34 35 25 26 8

SPOT = Gold US$3,336/oz; Silver US$36.97/oz; Copper US$4.49/lb; Lead US$0.91/lb; Zinc US$1.21/lb; Lithium Carbonate US$12,050/t; Lithium Hydroxide US$11,100/t; Spodumene Concentrate US$790/t
July 8, 2025
Company Ticker Analyst Rating*1 Local Share Price 

Currency Price Target P/NPV P/NPV

(local) (local) 2025E 2026E 2025E 2026E 2025E 2026E at 5% 2025E 2026E 2025E 2026E at 5%
Royalty Stocks
Franco-Nevada Corporation FNV CC OP C$ 226.00 290.00 22.8 17.2 -2.3% 4.6% 25.7 28.0 1.5 -2.0% 5.0% 24.2 25.8 1.4
OR Royalties Inc. OR CC OP C$ 37.22 42.00 32.2 28.3 3.0% 3.6% 30.3 27.4 1.5 3.2% 4.0% 27.9 24.8 1.4
Royal Gold, Inc. RGLD CC R
Sandstorm Gold Ltd. SSL CC R
Triple Flag Precious Metals TFPM CC OP C$ 33.53 35.00 18.2 17.4 4.8% 4.7% 18.5 18.5 1.2 5.2% 5.3% 17.1 16.7 1.1
Vizsla Royalties Corp VROY CC OP C$ 2.50 4.00 >50 >50 -0.7% -33.3% >50 >50 0.8 -0.7% -33.3% >50 >50 0.7
Wheaton Precious Metals Corp. WPM CC OP US$ 92.61 105.00 24.3 24.0 3.7% 3.6% 26.1 26.8 2.0 4.1% 4.0% 23.8 23.7 1.7
Peer Average 20.4 18.2 1.2% 3.4% 22.0 22.9 1.5 1.5% 3.8% 20.4 20.7 1.3

Large Producers
Agnico-Eagle Mines Limited AEM AS OP US$ 122.15 134.00 8.7 8.7 5.1% 5.9% 11.6 10.8 1.1 5.7% 7.2% 10.8 9.5 1.0
B2Gold Corp. BTG AS NT US$ 3.68 3.60 3.2 3.2 10.1% 15.4% 4.3 4.0 0.6 13.2% 19.5% 3.8 3.4 0.6
Barrick Mining Corporation B AS NT US$ 21.60 24.00 5.2 3.9 5.5% 9.3% 5.3 4.0 0.5 8.2% 13.4% 4.6 3.4 0.4
Endeavour Mining Corporation EDV AS NT C$ 42.50 41.00 4.0 3.7 15.8% 14.8% 4.6 4.5 0.6 18.1% 17.8% 4.1 4.0 0.5
Kinross Gold Corporation KGC AS OP US$ 16.05 16.00 5.6 4.9 9.0% 10.9% 6.9 6.3 0.9 10.8% 13.4% 6.2 5.4 0.7
Newmont Corporation NEM AS NT US$ 60.16 60.00 5.8 5.7 6.6% 7.7% 9.0 8.2 1.1 8.1% 9.8% 7.9 7.0 1.0
Peer Average 6.4 6.1 6.6% 8.2% 8.6 7.8 1.0 8.2% 10.5% 7.8 6.7 0.8

SMID Gold Producers
Alamos Gold Inc. AGI CC OP C$ 37.90 48.00 10.1 8.4 3.9% 5.3% 10.8 9.0 0.7 5.1% 6.7% 9.6 8.0 0.7
Allied Gold AAUC LB OP C$ 19.15 26.00 3.4 1.7 -6.2% 22.0% 4.0 2.8 0.4 -6.5% 23.6% 4.1 2.6 0.4
Centerra Gold Inc. CG LB OP C$ 10.04 12.00 2.4 2.1 2.5% 8.2% 5.2 4.1 0.3 7.4% 12.2% 4.2 3.5 0.3
Discovery Silver Corp DSV CC OP C$ 3.03 4.50 5.5 3.0 4.7% 28.9% 6.8 4.4 0.4 4.7% 28.9% 5.7 3.7 0.3
Dundee Precious Metals Inc. DPM CC NT C$ 22.27 25.00 3.7 3.9 8.1% 3.0% 6.7 7.8 0.6 8.1% 3.6% 6.0 6.8 0.5
Eldorado Gold Corporation EGO CC OP US$ 20.88 23.00 4.8 2.8 -6.9% 19.1% 6.9 3.1 0.4 -5.5% 23.7% 6.3 2.7 0.4
Equinox Gold Corp. EQX AS NT C$ 8.07 10.00 3.8 2.0 0.0% 21.4% 6.2 3.0 0.3 2.5% 27.2% 5.3 2.5 0.3
Fortuna Mining Corp. FVI CC UN C$ 9.28 7.00 3.5 4.0 7.1% 8.7% 5.9 6.8 0.8 9.2% 11.1% 5.2 5.8 0.7
G Mining Ventures GMIN AS OP C$ 17.40 22.00 7.6 7.0 0.3% -0.4% 9.9 8.3 0.4 1.1% 0.7% 8.9 7.4 0.4
IAMGOLD Corporation IAG AS OP US$ 7.50 9.20 3.7 3.0 16.7% 29.3% 4.1 2.9 0.5 20.6% 34.2% 3.5 2.5 0.5
Lundin Gold Inc. LUG AS NT C$ 73.18 70.00 13.3 13.8 4.1% 3.8% 20.0 20.9 1.1 5.7% 6.0% 15.2 14.4 1.0
New Gold Inc. NGD AS OP US$ 5.04 4.75 5.0 2.9 10.9% 23.3% 5.5 3.5 1.0 12.8% 26.9% 5.0 3.1 0.9
OceanaGold Corporation OGC CC OP C$ 19.89 21.00 3.4 2.6 15.4% 22.2% 4.0 2.7 0.7 20.6% 27.7% 3.5 2.3 0.6
Orezone Gold Corporation ORE CC OP C$ 1.14 1.30 1.8 1.3 15.9% 38.6% 2.2 1.8 0.3 23.5% 48.4% 1.9 1.5 0.2
Orla Mining Ltd. OLA CC OP C$ 14.52 18.50 13.6 7.2 18.2% 11.7% 4.6 5.9 0.8 19.9% 14.1% 4.3 5.2 0.7
SSR Mining Inc SSRM CC NT US$ 13.45 13.00 7.7 7.1 -3.1% 2.8% 9.2 7.7 0.4 -0.1% 6.3% 7.2 6.0 0.3
Torex Gold Resources Inc. TXG CC OP C$ 44.73 60.00 5.4 4.9 7.1% 12.9% 6.3 5.5 1.3 15.0% 21.9% 4.2 3.7 0.6
Peer Average 7.7 6.5 5.3% 12.1% 9.5 8.5 0.7 7.5% 15.2% 7.9 6.7 0.6
* Share prices in currencies as indicated *1 Rating: OP Outperformer; NT Neutral; UN Underperformer; TR Tender; R Restricted; *2 NPV for Base Metal and Diversified Miners are generally at 8% 
Source: Company reports, FactSet and CIBC World Markets Inc. *'Analyst: AS Anita Soni; CC Cosmos Chiu; LB Luke Bertozzi

Valuation Summary

Using SPOT Assumptions

EV/EBITDA FCF Yield P/CF P/CFFCF Yield

SPOT +10%
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Exhibit 2: Developers, Silver Stocks, Base Metals & Diversified Miners – Valuation Summary, July 8, 2025 

 

3 4 131 42 43 34 35 25 26 8 34 35 25 26 8

SPOT = Gold US$3,336/oz; Silver US$36.97/oz; Copper US$4.49/lb; Lead US$0.91/lb; Zinc US$1.21/lb; Lithium Carbonate US$12,050/t; Lithium Hydroxide US$11,100/t; Spodumene Concentrate US$790/t
July 8, 2025
Company Ticker Analyst Rating*1 Local Share Price 

Currency Price Target P/NPV P/NPV

(local) (local) 2025E 2026E 2025E 2026E 2025E 2026E at 5% 2025E 2026E 2025E 2026E at 5%

Gold Developers
Probe Gold PRB AS OP C$ 2.20 2.50 >50 >50 -11.8% -6.8% >50 >50 0.2 -11.8% -6.8% >50 >50 0.2
Skeena Resources SKE AS OP C$ 21.99 19.00 >50 >50 -10.8% -17.4% >50 >50 0.5 -10.8% -17.4% >50 >50 0.5
Snowline Gold SGD LB OP C$ 8.49 12.00 >50 >50 -2.4% -2.7% >50 >50 0.3 -2.4% -2.7% >50 >50 0.3
Peer Average na na -8.3% -11.7% na na 0.4 -8.3% -11.7% na na 0.4

Silver Stocks
Aya Gold & Silver Inc. AYA CC OP C$ 12.71 22.00 22.3 19.3 3.5% 4.1% 14.9 12.5 0.4 4.6% 5.6% 12.7 10.6 0.4
Endeavour Silver Corp. EDR CC NT C$ 7.16 7.25 29.9 4.8 -2.7% 14.8% 42.4 5.7 1.2 -1.8% 18.7% 30.2 4.7 1.0
Hecla Mining Company HL CC NT US$ 6.16 7.50 10.0 8.2 2.8% 2.6% 12.2 8.5 1.1 2.8% 2.6% 10.0 6.8 1.1
MAG Silver Corp. MAG CC TR C$ 29.67 28.00 14.2 17.9 -0.5% -2.6% >50 >50 1.6 -0.3% -2.8% >50 >50 1.4
Pan American Silver Corp. PAAS CC OP US$ 29.36 39.00 6.6 5.6 -11.7% 3.2% 10.4 10.2 0.8 -9.4% 5.6% 8.6 8.5 0.7
Vizsla Silver VZLA CC OP US$ 4.16 5.00 >50 >50 -0.9% -0.9% >50 >50 0.4 -0.9% -0.9% >50 >50 0.4
Peer Average 10.5 8.0 -5.6% 3.2% 11.7 8.1 0.9 -4.2% 4.8% 9.4 6.7 0.8

Base Metal*2

Capstone Copper CS AS OP C$ 8.44 12.50 6.6 4.8 6.7% 13.8% 5.6 4.3 1.0 7.3% 12.9% 5.4 4.5 0.6
Ero Copper ERO AS OP C$ 22.15 34.00 5.1 3.9 10.3% 16.1% 4.1 3.8 1.0 12.7% 17.5% 3.7 3.6 0.7
First Quantum FM AS NT C$ 24.76 20.00 12.2 9.1 -0.3% -0.8% 11.6 14.2 1.3 -0.1% -1.3% 11.3 15.2 0.9
Hudbay Minerals HBM AS OP C$ 14.89 15.50 5.3 5.0 3.3% 8.0% 6.4 5.6 1.8 4.0% 8.1% 6.2 5.5 1.1
Lundin Mining LUN AS NT C$ 14.78 17.00 7.8 6.0 4.2% 6.3% 8.1 7.2 1.1 4.6% 6.1% 7.8 7.3 0.8
NGEx Minerals Ltd. NGEX AS OP C$ 16.22 16.00 >50 >50 -2.0% -1.5% >50 >50 1.0 -1.7% -1.3% >50 >50 0.8
Teck Resources TECK.B AS OP C$ 55.07 78.00 5.8 4.1 6.3% 18.0% 6.3 4.0 1.5 7.8% 18.5% 5.3 3.4 1.0
Peer Average 7.5 5.5 3.8% 9.2% 7.6 7.2 1.3 4.6% 9.2% 7.1 7.2 0.9

Uranium Miners*2
Cameco Corporation CCO AS OP C$ 102.69 95.00 23.2 19.7 1.0% 1.8% 42.2 31.3 2.4 1.0% 2.1% 42.2 24.8 1.9
Denison Mines Corp. DML AS OP C$ 2.48 3.25 >50 >50 -5.8% -9.7% >50 >50 1.1 -4.9% -8.2% >50 >50 0.8
* Share prices in currencies as indicated *1 Rating: OP Outperformer; NT Neutral; UN Underperformer; TR Tender; R Restricted; *2 NPV for Base Metal and Diversified Miners are generally at 8% 
Source: Company reports, FactSet and CIBC World Markets Inc. *'Analyst: AS Anita Soni; CC Cosmos Chiu; LB Luke Bertozzi

Valuation Summary

Using SPOT Assumptions

EV/EBITDA FCF Yield P/CF P/CFFCF Yield

SPOT +10%
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Important disclosures for each issuer can be found by visiting the Research Central website at 
https://researchcentral.cibccm.com/#/disclaimer-central-new and then entering the issuer name. Access to our research dissemination 
policy can be found on the same website at https://researchcentral.cibccm.com/#/dissemination-policy. These important disclosures can 
also be obtained by writing to CIBC World Markets Inc., 161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attention: Research 
Disclosures Request. 

 

Access to CIBC Equity Research 
Clients may access CIBC Equity Research online at Research Central at https://researchcentral.cibccm.com/, or at the 
following research aggregators: Bloomberg, Refinitiv, Capital IQ, and FactSet. 

(as of 08 Jul 2025) Count Percent Inv. Banking Relationships Count Percent
Outperformer 158 60% Outperformer 158 100%
Neutral 96 36% Neutral 95 99%
Underperformer 3 1% Underperformer 3 100%
Tender 2 1% Tender 2 100%
Restricted 5 2% Restricted 5 100%

Important Disclosure Footnotes   

For important disclosure footnotes for companies mentioned in this report that are covered by CIBC World Markets Inc., click 
here:  CIBC Disclaimers & Disclosures 

https://researchcentral.cibccm.com/#/disclaimer-central-new
https://researchcentral.cibccm.com/#/disclaimer-central-new
https://researchcentral.cibccm.com/#/disclaimer-central-new
https://researchcentral.cibccm.com/#/dissemination-policy
https://researchcentral.cibccm.com/
https://researchcentral.cibccm.com/rcportal/compliance?HASH=96a358cfc6054fcda6574b2fbebf1425
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Legal Disclaimer 
This report is issued by CIBC Capital Markets.  

CIBC Capital Markets is a trademark brand name under which Canadian Imperial Bank of Commerce (“CIBC”), its 
subsidiaries and affiliates (including, without limitation, CIBC World Markets Inc., CIBC World Markets Corp. and CIBC 
Capital Markets (Europe) S.A.) provide different products and services to our customers around the world. Products and/or 
services offered by CIBC include corporate lending services, foreign exchange, money market instruments, structured 
notes, interest rate products and OTC derivatives. CIBC’s Foreign Exchange Disclosure Statement relating to guidelines 
contained in the FX Global Code can be found at https://cibccm.com/en/disclosures/fx-disclosure-statement/. Other 
products and services, such as exchange-traded equity and equity options, fixed income securities and futures execution of 
Canadian securities, are offered through directly or indirectly held subsidiaries of CIBC as indicated below. 

CIBC World Markets Inc. is a member of the Canadian Investor Protection Fund and the Canadian Investment Regulatory 
Organization. In the United States, CIBC World Markets Corp. is a member of the Financial Industry Regulatory Authority 
and the Securities Investor Protection Fund. In Luxembourg. CIBC Capital Markets (Europe) S.A. (RCS Luxembourg: 
B236326) is authorised by the European Central Bank (the “ECB”) and supervised by the Luxembourg Financial 
Supervisory Authority (Commission de Surveillance du Secteur Financier) under the oversight of the ECB. CIBC Australia 
Ltd (AFSL No: 240603) is regulated by the Australian Securities and Investment Commission (“ASIC”). CIBC World 
Markets (Japan) Inc. is a member of the Japanese Securities Dealer Association. CIBC (TSX/NYSE: CM) is a bank 
chartered under the Bank Act (Canada) having its registered office in Toronto, Ontario, Canada, and regulated by the 
Office of the Superintendent of Financial Institutions.  CIBC New York Branch is licensed and supervised by the New York 
State Department of Financial Services.  In the United Kingdom, CIBC London Branch is authorised by the Prudential 
Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential 
Regulation Authority. Canadian Imperial Bank of Commerce, Sydney Branch (ABN: 33 608 235 847) is an authorised 
foreign bank branch regulated by the Australian Prudential Regulation Authority (APRA). Canadian Imperial Bank of 
Commerce, Hong Kong Branch is a registered institution under the Securities and Futures Ordinance, Cap 571, and a 
limited liability foreign company registered with the Hong Kong Companies Registry. Canadian Imperial Bank of 
Commerce, Singapore Branch is a wholesale bank licensed and regulated by the Monetary Authority of Singapore. 

This report is issued and approved for distribution by (a) in Canada, CIBC World Markets Inc., a member of the Canadian 
Investment Regulatory Organization (“CIRO”), the Toronto Stock Exchange, the TSX Venture Exchange and a Member of 
the Canadian Investor Protection Fund and (b) 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.   

 

Distribution to Institutional Customers Only 

Canada 

This report is provided, for informational purposes only, to institutional investor and retail clients of CIBC World Markets Inc. 
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.  

 

 

https://cibccm.com/en/disclosures/fx-disclosure-statement/
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Legal Disclaimer (Continued) 
United States 

This report is provided, for informational purposes only, to Major US Institutional Investor clients of CIBC World Markets 
Corp. in the United States, 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.  

 

United Kingdom 

The distribution of this report in the United Kingdom is being made only to, or directed only at, persons falling within one or 
more of the exemptions from the financial promotion regime in section 21 of the UK Financial Services and Markets Act 
2000 (as amended) (“FSMA”) including, without limitation, to the following: 

•  authorised firms under FSMA and certain other investment professionals falling within article 19 of the FSMA 
(Financial Promotion) Order 2005 (“FPO”) and directors, officers and employees acting for such entities in relation to 
investment; 

•  high value entities falling within article 49 FPO and directors, officers and employees acting for such entities in 
relation to investment; and 

•  persons who receive this presentation outside the United Kingdom. 

The distribution of this report to any other person in the United Kingdom is unauthorised and may contravene FSMA. No 
person falling outside such categories should treat this report as constituting a promotion to them or rely or act on it for any 
purposes whatsoever. 

This report is distributed solely to eligible counterparties or professional clients and not retail clients as defined in point (8) 
of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union 
(Withdrawal) Act 2018. 

 

All other jurisdictions 

This report is distributed solely to institutional clients and not retail clients as defined by the applicable securities legislation 
and regulation to which CIBC Capital Markets may be subject in any jurisdiction, and only in compliance with all applicable 
laws and regulations. 

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. 
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Legal Disclaimer (Continued) 
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 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 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. CIBC Capital Markets and the CIBC Logo Design are trademarks of CIBC, used under license. 

© 2025 CIBC World Markets Inc., CIBC World Markets Corp. and CIBC Capital Markets (Europe) S.A. All rights reserved. 
Unauthorised use, distribution, duplication or disclosure without the prior written permission of CIBC World Markets is 
prohibited by law and may result in prosecution. 

  

  
  


