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What An ESG Acquisition Might Look Like 

Our Conclusion 

With TRI’s multi-year Change Program reaching its final year, the business is 
well positioned with the financial and operational capacity to expand into a 
new service vertical or extend into new verticals through acquisition. Recent 
commentary from management has pointed to ESG as a potential new 
product area given TRI’s expertise in areas with complex rules, regulations 
and data inputs. The recently announced $1B sale of LSEG shares to 
Microsoft gives TRI a significant amount of available liquidity in the near 
term (~$6.5B by year-end 2023) to acquire a business with enough scale to 
make a meaningful contribution. However, given the relatively small size of 
the ESG data and software market, we expect that an ESG acquisition would 
be more of an expansion of the Corporates vertical rather than a new vertical 
in and of itself. Therefore, we view a combination of M&A and capital return 
as the most likely approach for TRI’s liquidity position.  

Key Points 

ESG Market Is Highly Competitive: In reviewing the ESG service provider 
landscape, we find that TRI would be a relatively late entrant into the ESG 
space with many data and analytics providers having already acquired their 
own ESG providers. Major players on the data provider side include 
Morningstar/Sustainalytics, MSCI, ISS, and S&P Global. A separate group of 
offerings assists users with the collection, assessment, and tracking of ESG 
data. In order to differentiate itself, we expect that TRI’s focus would be on 
selling ESG into its existing corporate customer base for the primary 
purposes of risk management, performance tracking, and benchmarking.  
 
Why ESG?: While the most well-known use case for ESG data has been for 
financial/investing purposes, we do not expect TRI to look to re-engage with 
the market it exited through the sale of Refinitiv. We do see potential for TRI 
to target its corporate and legal customers by integrating ESG data and 
collections tools into risk, fraud and compliance and other products. With a 
background in managing information in highly regulated fields 
(Legal/Tax/Accounting), ESG fits into TRI’s strengths. Further, TRI has 
leveraged AI/ML to improve the functionality of its existing products, and we 
see potential for that expertise to be applied to ESG tools, creating a realistic 
path for product improvement and price increases/revenue synergies. 

Money To Spend: We calculate that by the end of 2023 -  inclusive of $1B in 
gross LSEG/MSFT proceeds - TRI will have ~$6.5B in available liquidity. 
With the entire ESG market size estimated to currently be less than $1B, an 
ESG acquisition, or the consolidation of multiple providers, is not likely to 
require TRI’s full liquidity capacity. If past capital return activity is any 
indication, a Substantial Issuer Bid is a possibility for the remaining capital 
with the existing liquidity position giving TRI the potential to repurchase 10% 
of the shares outstanding. Looking out further to 2025, a combination of free 
cash flow generation, LSEG proceeds, and increase in leverage to 2.5x  
provides a reasonable path to ~$12B in liquidity.  
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Scott.Fletcher@cibc.com Natalie.Zhang@cibc.com

CIBC Estimates and Valuation
(Dec. 31) 2020 2021 2022 2023
Adj. EPS 1.85A 1.95A 2.44E 3.12E

Prior 3.14E
Adj. EBITDA(mln) 1,975.0A 1,970.0A 2,305.3E 2,649.9E

Prior

Adj. EPS Q1 Q2 Q3 Q4
2023 0.77E 0.79E 0.74E 0.81E

Prior 0.78E 0.80E 0.75E 0.82E
2022 0.66A 0.60A 0.57A 0.62E

Prior

Adj. EBITDA(mln) Q1 Q2 Q3 Q4
2023 671.0E 670.4E 631.3E 677.1E
2022 600.0A 561.0A 535.0A 609.3E

Valuation 2020 2021 2022 2023
P/E 64.2x 60.9x 48.6x 38.0x
EV/EBITDA 25.5x 25.6x 21.9x 19.0x

Avg. Dly. Vol.: 522K Shares O/S: 468.3M
Market Cap.: US$55,608M Float: 154.8M
52-wk Range: US$92.58 - US$118.75 Div. / Yield: US$1.78/1.50%

All figures in US dollars unless otherwise stated. 

https://researchcentral.cibccm.com/cds?ID=780bd3f9971e491fb278937b66b38c11
https://researchcentral.cibccm.com/cds?ID=780bd3f9971e491fb278937b66b38c11
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Thomson Reuters Corporation (TRI-NYSE) — Outperformer  
Price (1/31/23) US$118.75   12-18 mo. Price Target US$124.00  
Sector: Industrials 
Scott Fletcher, CPA, CA +1 416-956-3229 Scott.Fletcher@cibc.com 
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Company Profile 
Thomson Reuters is one of the world's largest providers of 
intelligent information services, ranking first or second in share in 
most major markets covered. Key end markets include Legal, 
and Tax & Accounting. 

Investment Thesis 
We expect the evolution of TRI's story to provide another leg of 
organic growth and EBITDA expansion as the company 
streamlines its operation to focus on growth initiatives and equips 
its customers with best-in-class software solutions. Given a large 
recurring revenue base, stable end market, and multiple levers to 
realize organic growth, we believe TRI should be a core 
investment holding, particularly in an uncertain economic 
environment. 

Price Target (Base Case): US$124.00 
Our base case price target is based on our EV/EBITDA valuation 
where we apply a 22x EBITDA multiple to TRI's core Legal, Tax 
& Accounting, and Corporates segments, a 7.5x multiple to value 
Global Print and Reuters News and back-out normalized 
corporate costs using a 20x multiple. We also carry TRI's stake in 
LSEG at mark-to-market value. 

Upside Scenario: US$153.00 
In this scenario, we assume organic growth of 9% and a 25x 
EV/EBITDA multiple on the Big 3 segments coupled with higher 
consolidated EBITDA margins. 

Downside Scenario: US$78.00 
In this scenario, we assume a reduction in peer multiples that 
results in a 15.0x EV/EBITDA multiple on the Big 3 segments. In 
addition, we assume a step back in Big 3 organic growth to 2% 
and that the company is not able to fully implement the change 
program, leading to lower consolidated margins. 

 

Peer Comparison 2020 2021 2022E 2023E
P/E - RELX 31.0x 23.1x 14.8x 22.4x
P/E - Information Services Peers 30.4x 28.0x 18.8x 28.4x
EV/EBITDA - RELX 51,791.5x 20.2x 16.4x 20.1x
EV/EBITDA - Information Services Peers 0.0x 24.1x 20.9x 24.7x

Key Financial Metrics 2020 2021 2022E 2023E
Effective Tax Rate 4% 129% 16% 19%
Net Debt 1,985 3,008 4,213 2,320
Net Debt/EBITDA 1.1x 1.6x 1.8x 0.9x
Free Cash Flow 1,330 1,256 1,302 1,921

Per Share Data 2020 2021 2022E 2023E
FCFPS 2.67 2.54 2.69 4.10
Diluted EPS 2.25 11.50 2.88 2.91
Adj. EPS Dil. 1.85 1.95 2.44 3.12
FD Number of Shares 498.0 494.5 483.9 468.3
Dividends per Share 1.47 1.57 1.74 1.96

Income Statement 2020 2021 2022E 2023E
Revenue 5,984 6,348 6,589 6,854
Tot Operating Exp 3,999 4,370 4,263 4,204
Adj. EBITDA 1,975 1,970 2,305 2,650

Adj EBITDA Margin 33.0% 31.0% 35.0% 38.7%
D&A 669 651 628 596

EBIT 1,929 1,242 1,619 1,928
Pretax profit 1,764 1,054 2,287 1,725
Net Income 1,122 5,689 1,391 1,363

Cash Flow Statement 2020 2021 2022E 2023E
Net CFO 1,745 1,773 1,814 2,402

Capex 504 487 520 440
Acquisit & Invest 167 18 690 0

Net CFI (138) (504) (1,066) 2,025
Dividends Paid 732 775 841 919

Net CFF (644) (2,273) (1,361) (2,534)
Net Cash Flow 962 (1,009) (621) 1,893
Free Cash Flow 1,330 1,256 1,302 1,921

Balance Sheet 2020 2021 2022E 2023E
Cash & ST Investment 1,787 778 157 2,050

Total Current Assets 3,975 2,453 2,084 3,927
Net PP&E 1,375 1,324 1,196 1,040
Intangible Assets 3,427 3,331 3,463 3,336
Goodwill 5,976 5,940 6,068 6,068

Total Assets 17,881 22,149 21,239 20,283
Tot Curr Liab 2,652 2,581 3,863 4,078
LT Int-Bearing Debt 3,772 3,786 3,700 3,700

Total Liabilities 7,901 8,315 9,302 9,397
Shareholders' Equity 9,980 13,834 11,937 10,886
Tot Liab & SE 17,881 22,149 21,239 20,283

Upside Scenario $153 (+30%)

Downside Scenario $78 (-34%)

Price Target $124 (+5%)
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ESG Market Overview 
What Do ESG Providers Do?  
In response to the rise in prominence of ESG, data and information services providers have 
built out databases of environmental, social and governance data and in many cases 
developed a process of assigning company-level ratings and scores in accordance with the 
compiled data. Examples of available ESG data include GHG emissions, workforce statistics, 
historical ESG-related events and other items related to ESG risks. Exhibit 1 includes a 
representative section of CIBC’s ESG tear sheet for Thomson Reuters itself. There is also a 
market for ESG software tools that assists investors or corporate customers with ESG data 
collection, tracking, analysis and reporting. These ESG software tools are typically sold as 
part of Environment, Health and Safety (EHS) product suites that are more targeted to a 
corporate user base.   

Exhibit 1: ESG Data Example – CIBC ESG Tear Sheet Excerpt  

 

Source: Sustainalytics and CIBC World Markets Inc. 

Institutional investors are the primary users of ESG data, but there is also a market for 
corporate users to implement ESG data in internal functions. Typical use cases for corporate 
users include progress tracking on internal ESG initiatives, monitoring ESG related risks in 
ongoing operations and potential projects, and benchmarking against standards and 
competitors. Another area of particular relevance to TRI is the growth in legal concerns 
related to ESG. A 2022 Wolters Kluwer survey indicated that more than half of surveyed legal 
professionals expect ESG-related compliance and consultation work to grow going forward. 
Only 39% of those surveyed said that their legal departments are ready to meet the 
company’s ESG responsibilities. This suggests to us a gap in the supply and demand for 
legal ESG products focused on regulatory compliance and audit-related functionalities.  

Market Size and Growth  
A recent research report from Acumen Research estimates that the ESG reporting software 
market generated $558MM in 2021 and is forecast to reach US$2.0B by 2030, a 15.3% 
CAGR from 2021-2030. While the market is growing relatively quickly, the entire $2.0B size 
of the ESG software market would only be ~70% of the size of Thomson’s share of the Legal 
Professionals market. Given how fragmented the market is, it is unlikely that TRI would be 
able to establish a market share that was large enough for ESG to be established as its own 
vertical that was on par with even TRI’s smallest segment, Global Print, at ~$600MM in 
annual revenue.  
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Exhibit 2: ESG Software Market ($USD MM), 2021 – 2030E 

 

Source: Acumen Research and CIBC World Markets Inc. 

The Key Players 
As mentioned, the ESG-provider space is divided into ESG data/analytics platforms as well 
as ESG reporting software providers. The ESG data/analytics software industry is headlined 
by the larger business data/analytics platforms, which have launched/acquired ESG 
capabilities to cross-sell into their existing customer bases. We expect that these information 
services companies will continue to dominate the ESG data market given their deep 
relationships with exchanges, issuers, and investors/end users. In addition, their expertise in 
analyzing and rating both structured and non-structured information dovetails well with ESG.  

According to SquareWell’s latest study, 38 out of the top 50 global asset managers are 
currently using two or more ESG rating services (28 of 50 use three or more), suggesting 
significant differences in the makeup of the datasets. According to Opimas.com, the top three 
ESG data providers (namely MSIC, ISS ESG, and Sustainalytics) account for 60% of the total 
ESG data market. Despite the strong consolidation among the biggest players, there are also 
a number of boutique players focused on niche offerings. An overview of the participants in 
the ESG Data & Analytics market and some key data points are included in Exhibit 3.  

Exhibit 3: List Of Major ESG Data & Analytics Platforms - Present 

Major Market Data 
Providers  

ESG 
Revenue 
Growth % Revenue Sources/Types 

ESG 
Employee 

Count 

# Of 
Companies 

Covered 
Morningstar 
(Sustainalytics) 40%+ 

ESG Ratings, Compliance Solutions, Controversies Research, Climate 
Data, Impact Reporting, Second Party Opinions  800+  16,300  

MSCI 30%-40% 
ESG Ratings, Climate Data, Impact Solutions, Risk Reporting, Climate Data, 
ESG Reporting, Sustainable Finance, Second Party Opinions  270+  7,000  

ISS ESG - 
ESG Scores, Climate Data, Indices, Impact Reporting, Sustainability 
Assessment, Governance Data, Indices, Second Party Opinions  180+  7,300  

FactSet (Truvalue) - ESG Data & Analytics, Third Party Data  -  - 
Fitch Ratings - ESG Scores, ESG Credit Ratings, Climate Data, Sustainable Finance  -  - 
Intercontinental Exchange - ESG Data, ESG Indices, Emission Estimates  -  3,500  

Moody's - 
ESG Scores, ESG Credit Ratings, Climate Data, Risk Analytics, Regulatory 
Reporting, Sustainable Finance, Second Party Opinions  120+  5,700  

Bloomberg - ESG Scores, Research, Emissions Estimates, Indices, Research Workflows  -  14,000  
Refinitiv (LSEG) - ESG Scoring, Indices, ESG Risk Assessment  150+  12,500  

Source: Squarewell, HBS, Company reports, and CIBC World Markets Inc. 

558
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1,000

1,500

2,000
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In addition to ESG data providers, there is also a group of companies that provide ESG 
reporting software tools. This segment of the market is potentially more relevant to TRI given 
the value it can provide to TRI’s corporate customers. Within the ESG reporting software 
landscape, we note that TRI competitor Wolters Kluwer offers an ESG solution as part of its 
Enablon offering. Enablon ESG focuses on collecting, managing, and analyzing data as well 
as progress tracking on areas ranging from water consumption to GHG emissions, ensuring 
compliance and reducing reputational risks. This suggests that the software is more closely 
incorporated within corporate customers’ day-to-day operations than an ESG data platform.  

Other competitors in the space include Cority, Intelex, and Sphera (Exhibit 4). Beyond EHS 
software providers, ESG/governance-specific SaaS players include Diligent and Workiva. 
These companies have more of an audit and compliance emphasis than traditional EHS 
software. 

Exhibit 4: List Of Major ESG Reporting Software Providers - Present 

 Software Focus Product Focus 
Employee 

Count 
# Of 

Clients 

Diligent Enterprise Risk Management 
(ERM), ESG 

Enterprise Risk Management; Internal Controls 
Management; SOX Audit Compliance; Carbon Accounting; 
Board Diversity Benchmarking 

 1800+  25,000  

Workiva ESG, Audit & Compliance ESG Reporting Software; Internal Audit Management; SOX 
Compliance; SEC Reporting  2100+  5,300  

Sphera EHS, ESG, Enterprise Risk 
Management (ERM),  

GHG Emissions Management; Audit & Compliance; Incident 
Management; Operational Risk Management; Carbon 
Accounting 

 1000+  3,000  

Intelex EHS, ESG, Incident 
Management 

Safety Incident Management, ISO Compliance, 
Sustainability Metrics, Quality Management, Supplier 
Management, Audit Management 

 450+  1,400  

Cority EHS, Environment 
Management Software (EMS) 

GHG Emissions Management; Sustainability Management; 
Waste Management; Water Management  650+  1,300  

Wolters Kluwer - 
Enablon 

EHS, ESG, Governance Risk & 
Compliance 

GHG Emissions Management; ESG Reporting Software; 
Stakeholder Management Software; Performance Metrics 
Software; Action Plan Management Software 

 500+  1,000  

IBM - Envizi Environment Management 
Software (EMS) 

Air Emissions Management; ESG Reporting; 
Decarbonization  50+  NA 

Source: Verdantix, KBV Research, Linkedin, RocketReach, Company Reports. 

M&A Trends In The ESG Space 
M&A in the ESG space has been very active as the larger information services peers have 
looked to acquire providers in addition to build out their own services. In Exhibit 5 below, we 
highlight notable ESG acquisitions from July 2019 onwards. The targets are primarily focused 
on ESG data & reporting as well as climate risk/emission measurement.  

ESG offerings are becoming a strategic growth area for many data/analytics platforms with 
Morningstar and MSCI seeing 30%+ organic growth from their ESG offerings, well above the 
mid-teens growth for their overall portfolios. While most companies do not break down ESG 
revenue into a distinct reporting segment, managements view these assets as highly 
strategic and continue to add capabilities via either internal R&D, acquisitions, and 
partnerships.  

We expect that TRI would also look to acquire rather than develop its own software. Given 
the fragmented nature of the market, we see the potential for TRI to acquire a number of 
similar ESG providers, aggregating data and software capabilities and selling an integrated 
solution into its existing customer.   
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Exhibit 5: Select ESG Software M&A Deals – July 2019 - Present  

Date Buyer Target Target Business 

Deal 
Value 
(US$MM) 

EBITDA 
Margin 
(%) 

Sales 
Growth 
(%) 

EV/ 
Sales  
LTM 

EV/ 
EBITDA 
LTM 

09-22 Sphera riskmethods Emissions management           
06-22 Morningstar Aquantix Climate risk measurement           
06-22 Nasdaq Metrio ESG data, analytics & reporting            
01-22 S&P Global The Climate Service Climate risk measurement           
12-21 S&P Global Shades Of Green ESG second party opinion provider           
08-21 Moody's RMS Climate risk measurement $2,000  17%  9%  6x 36x 
07-21 Blackstone Sphera ESG data & analytics  $1,400          

06-21 BlackRock 
Baringa Climate Change 
Scenario Model Climate risk measurement           

05-21 Cority WeSustain ESG data, analytics & reporting            
03-21 Deutsche Borse ISS - 80% stake ESG data, analytics & reporting  $2,275  35%  5% 8x 23x 
11-20 Moody's MioTech ESG & KYC            
10-20 FactSet Truvalue Labs ESG data, analytics & reporting  $42          
04-20 Morningstar Sustainalytics ESG data, analytics & reporting  $184          
09-19 MSCI Carbon Delta Climate risk measurement           

07-19 Moody's 
Four Twenty Seven - 
Majority Stake Climate risk measurement           

Source: Center for Climate-Aligned Finance, Datawrapper, ESGtoday.com, and CIBC World Markets Inc. 

Liquidity Overview 
As we highlighted in our note at the time of the share sale to Microsoft, TRI accelerated the 
monetization process of its equity stake in LSEG, bolstering an already strong balance sheet. 
We continue to expect that TRI will monetize the ~24MM LSEG shares eligible to be sold in 
2023, with net proceeds of $1.9B at current LSEG prices. Combining our free cash flow 
forecast for Q4 and 2023E with the LSEG proceeds, TRI has nearly $6.5B in liquidity. 
Further, if TRI was to spend the entire $6.5B in 2023, it would finish the year with leverage of 
only 2.2x (excluding the impact of any acquired EBITDA) which is below management’s 
stated comfort level of 2.5x.  

Exhibit 6: TRI – Current Liquidity Overview  

F2023 Liquidity Overview US $MM 
Q3/22 Cash Balance         459  
Q4/22E & 2023E Free Cash Flow      2,430  
Revolver Availability      1,800  
Microsoft LSEG Sale -Net of Tax         800  
One-third of LSEG Stake - Current MV Net of Tax      1,902  
Dividend Payments        (917) 
Total Liquidity      6,474  

Source: Company reports, FactSet and CIBC World Markets Inc. 

Other Capital Allocation Opportunities 
We see two primary alternatives to TRI pursuing a deal in the ESG space: 1) continuing to 
add on to current verticals with mid-size tuck-in acquisitions; 2) a larger return of capital 
transaction such as a substantial issuer bid/cash distribution. TRI has taken both approaches 
in recent years, with the late 2021 acquisition of SurePrep a good example of what a 
medium-sized vertical enhancing deal could look like. On the return of capital front, TRI used 

https://researchcentral.cibccm.com/cds?ID=780bd3f9971e491fb278937b66b38c11
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a substantial issuer bid (SIB), cash distribution and reverse stock split in 2018 to return $9B 
to shareholders after the sale of the Refinitiv business. The 2018 SIB reduced the 
outstanding share count by 19.8%, and if TRI were to spend the full $6.5B of available 
liquidity on buybacks at the current share price, this would reduce the outstanding share 
count by just over 11%. These two alternative options are not mutually exclusive, and we 
would not be surprised to see a combination of less transformational M&A and a return of 
capital transaction given the size of TRI’s liquidity position.  
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Price Target Calculation 
Our base case price target is based on our EV/EBITDA valuation where we apply a 22x 
EBITDA multiple to TRI's core Legal, Tax & Accounting, and Corporates segments, a 7.5x 
multiple to value Global Print and Reuters News and back-out normalized corporate costs 
using a 20x multiple. We also carry TRI's stake in LSEG at mark-to-market value. 

Key Risks To Price Target 
Execution Risk With Change Program: The change program is expected to result in a 
material lift to EBITDA margins given a number of operational changes. If the change 
program does not meet management targets for margin improvement, investors are likely to 
discount the multiple they are willing to pay. Execution Risk With New Product and Version 
Launches: Part of Thomson Reuters’ growth strategy involves developing new products or 
services and improving existing products to meet the needs of end customers. There is risk in 
new product introduction stemming from missed product expectations and disruptions of 
service. Acquisition Risk: Some portion of Thomson Reuters’ growth still stems from 
acquisitions, and the company continues to look for opportunities to enter new product 
markets that complement the existing business lines. There is risk associated with realizing 
returns from these investments and elevated costs associated with integration. 
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Important Disclosures 
Analyst Certification: Each CIBC World Markets Inc. research analyst named on the front page of this research report, or 
at the beginning of any subsection hereof, hereby certifies that (i) the recommendations and opinions expressed herein 
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CIBC World Markets Inc. Price Chart 
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Restricted 8 3% Restricted 8 100%

Important Disclosure Footnotes for Thomson Reuters Corporation (TRI.N)  
• 2g CIBC World Markets Inc. expects to receive or intends to seek compensation for investment banking services from 

these companies in the next 3 months: Thomson Reuters Corporation 
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
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https://researchcentral.cibccm.com/rcportal/compliance?HASH=0e8f9cfc74b947e3985bcf82a0a89cc9
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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 Investment Industry Regulatory 
Organization of Canada. 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 Investment 
Industry Regulatory Organization of Canada (“IIROC”), 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.  
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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. 

© 2023 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. 

  

  
  


