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Staying Positive On A High-quality Business 

Our Conclusion 

TRI shares have had an excellent start to 2023, up 14% vs. TSX returns of 
6% and the S&P 500 at 8%. With this note we are increasing our price target 
from $126 to $140 as we increase our target multiple on the ‘Big 3’ segments 
to 22.5x, a 1.5x premium to the current peer average given expectation of 
sector outperformance. While our price target reflects only an 8% return to 
target, we continue to recommend TRI as an Outperformer. With the state of 
the macro environment remaining uncertain, we view TRI as a resilient, high-
quality name that is well suited for an uncertain environment. We have 
confidence in 2023 earnings estimates given TRI’s strong recurring revenue 
base, sticky product, and end markets that are likely to see growth even in 
the event of broader economic contraction. Further, TRI is trading in line with 
its EV/EBITDA multiple prior to the announcement of the Change Program, 
while the Change Program has helped double organic growth from 3% to 6% 
and driven 600 bps of Big 3 EBITDA margin expansion post Refinitiv. Given 
the stability of the business and the proximity to historical valuation levels 
despite an improved operational profile, we do not see significant downside 
from the perspective of multiple contraction or negative earnings revisions.  

Key Points 

Valuation Overview: Adjusting for TRI’s LSEG holdings, the consolidated 
business is trading at ~20x 2024E EBITDA, in line with where it traded before 
the announcement of the Change Program. Given the impact of the Change 
Program, we argue that the business should trade at a premium to those 
levels. Additionally, relative to a group of information services peers, TRI’s 
Big 3 segments have comparable operating metrics and a revenue base that 
is more stable than some of the more cyclically exposed names. A strong 
start to 2023 for TRI has closed a large portion of the valuation gap relative 
to the peer average, but we expect the strong fundamentals and a 
combination of solid organic growth and defensive/recurring revenue to keep 
the sector in-favour in 2023, driving multiple expansion across the group.   

Capital Return: With more than half of its LSEG stake now able to be sold, 
TRI will return capital in H2 through a $4.67/share cash distribution/reverse 
share split that represents ~3.5% of the shares outstanding. With 17.4 million 
LSEG shares still available to be sold in 2023, the sale of the Elite business, 
and ~$1.9 billion in 2023 free cash flow, TRI will be able to continue to 
repurchase shares going forward while maintaining growth investments.  

Q1 Preview: TRI will report earnings the morning of May 2, and we will be 
looking for additional details on capital allocation (return of capital, asset 
sales, NCIB, M&A) given the multiple developments in the quarter. We are 
also expecting an update on the impact of the demand environment and the 
Elite sale on 2023 full-year guidance as well as management commentary on 
the disruptive potential of generative AI in TRI’s key segments. More Q1 
preview details can be found on page 7 of this report.   
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TRI-NYSE, Sector: Industrials 
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CIBC Estimates and Valuation
(Dec. 31) 2021 2022 2023 2024
Adj. EPS 1.95A 2.56A 3.44E 3.95E

Prior 3.37E
Adj. EBITDA(mln) 1,970.0A 2,329.0A 2,672.9E 2,925.2E

Adj. EPS Q1 Q2 Q3 Q4
2023 0.80E 0.81E 0.82E 0.94E

Prior 0.82E
2022 0.66A 0.60A 0.57A 0.73A

Adj. EBITDA(mln) Q1 Q2 Q3 Q4
2023 660.0E 661.4E 636.1E 715.4E
2022 600.0A 561.0A 535.0A 633.0A

Valuation 2021 2022 2023 2024
P/E 66.7x 51.0x 37.8x 33.0x
EV/EBITDA 29.8x 25.2x 22.0x 20.1x

Avg. Dly. Vol.: 444K Shares O/S: 453.5M
Market Cap.: US$59,046M Float: 152.0M
52-wk Range: US$92.58 - US$131.24 Div. / Yield: US$1.78/1.37%
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Thomson Reuters Corporation (TRI-NYSE) — Outperformer  
Price (4/19/23) US$130.20   12-18 mo. Price Target US$140.00  
Sector: Industrials 
Scott Fletcher, CPA, CA +1 416-956-3229 Scott.Fletcher@cibc.com 
 

    

 
 

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

  

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$140.00 
Our base case price target is based on our EV/EBITDA valuation 
where we apply a 22.5x 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 20.9x multiple. We also carry TRI's stake 
in LSEG at mark-to-market value. 

Upside Scenario: US$155.00 
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$77.00 
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 an erosion in Big 3 EBITDA margins. 

  

Peer Comparison 2021 2022 2023E 2024E
P/E - TRI - 51.1x 37.9x 33.0x
P/E - Information Services Peers - 28.0x 26.9x 25.0x
EV/EBITDA - TRI - 25.5x 22.2x 20.3x
EV/EBITDA - Information Services Peers - 25.3x 23.4x 21.1x

Key Financial Metrics 2021 2022 2023E 2024E
Effective Tax Rate 129% 11% 14% 15%
Net Debt 3,008 3,692 1,814 (899)
Net Debt/EBITDA 1.6x 1.7x 0.8x (0.2x)
Free Cash Flow 1,256 1,340 1,879 2,105

Per Share Data 2021 2022 2023E 2024E
FCFPS 2.54 2.76 4.14 4.64
Diluted EPS 11.50 2.88 3.22 3.71
Adj. EPS Dil. 1.95 2.56 3.44 3.95
FD Number of Shares 494.5 484.9 453.5 453.5
Dividends per Share 1.57 1.73 6.86 2.16

Income Statement 2021 2022 2023E 2024E
Revenue 6,348 6,627 6,931 7,366
Tot Operating Exp 4,370 4,280 4,258 4,440
Adj. EBITDA 1,970 2,329 2,673 2,925

Adj EBITDA Margin 31.0% 35.1% 38.6% 39.7%
D&A 651 625 602 582

EBIT 1,242 1,834 1,943 2,207
Pretax profit 1,054 2,082 1,743 2,007
Net Income 5,689 1,402 1,462 1,685

Cash Flow Statement 2021 2022 2023E 2024E
Net CFO 1,773 1,915 2,408 2,607

Capex 487 595 488 460
Acquisit & Invest 18 191 0 0

Net CFI (504) (462) 3,201 1,205
Dividends Paid 775 837 3,111 979

Net CFF (2,273) (1,156) (3,731) (1,099)
Net Cash Flow (1,009) 291 1,878 2,713
Free Cash Flow 1,256 1,340 1,879 2,105

Balance Sheet 2021 2022 2023E 2024E
Cash & ST Investment 778 1,069 2,947 5,660

Total Current Assets 2,453 2,811 4,671 7,378
Net PP&E 1,324 1,336 1,222 1,100
Intangible Assets 3,331 3,219 3,091 2,955
Goodwill 5,940 5,882 5,482 5,482

Total Assets 22,149 21,711 19,587 20,319
Tot Curr Liab 2,581 4,891 5,036 5,182
LT Int-Bearing Debt 3,786 3,114 3,114 3,114

Total Liabilities 8,315 9,762 9,787 9,813
Shareholders' Equity 13,834 11,949 9,800 10,506
Tot Liab & SE 22,149 21,711 19,587 20,319

Upside Scenario $155 (+19%)

Downside Scenario $77 (-41%)

Price Target $140 (+8%)
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Valuation Overview 
TRI is currently trading at 20.9x our 2024E EBITDA after adjusting for the market value of its 
London Stock Exchange Group (LSEG) holdings. While the current multiple represents a 
~1.5x premium to the average multiple in the four years following the sale of Refinitiv, it is 
also in line with where the stock traded in a six month period prior to March 2021 when the 
Change Program was announced.  The Change Program has resulted in significant 
fundamental improvement in the business since it was announced, leading to consolidated 
organic growth doubling from initial post-Refinitiv levels in 2019 of 3% to 6% in 2022 while 
adjusted EBITDA margins in the Big 3 segments expanded from 36.0% to 42.0% over the 
same period.  Given the improved fundamentals, we do not see it as unreasonable to value 
the shares at a 1.5x -2.0x premium to where they traded at the time the change program was 
announced.  

Exhibit 1: TRI – EV/EBITDA vs. Organic Growth 

 

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

It is also worth considering TRI’s multiple relative to a group of comparable information 
services peers. The six peers included in the chart below are the businesses that most 
closely resemble TRI, providing industry-specific data and information with analytics 
capabilities that leverage and enhance the underlying data. As a group, the information 
services businesses are high performing, typically generating organic growth in the high 
single digits with strong EBITDA and free cash flow margins. It is no surprise that businesses 
of this quality trade at an average multiple of ~21x EBITDA.  

Relative to this peer set, TRI’s Big 3 segments (Legal, Corporate, Tax & Accounting) are 
comparable, outperforming in certain KPIs while underperforming in others. On organic 
growth, peers with ratings-linked revenue (SPGI, MCO) are more impacted by cyclical 
factors, highlighted by the steep drop in organic growth in 2022.  At TRI, where 89% of BIG 3 
revenue is generated from recurring contracts, there was an 80 bps organic growth 
acceleration in the consolidated business in 2022, despite macro headwinds. Of the group, 
Verisk Analytics is the most comparable business to TRI, with a similar organic growth and 
subscription revenue profile, with only slightly stronger FCF margins. Verisk’s 22x current and 
four-year average multiple appear to be an appropriate benchmark for a target multiple on 
TRI’s Big 3 segments.  
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Exhibit 2: Information Services – Comp Table Vs. TRI ‘Big 3’ Segments – 2021 – 2024E 

    Organic Growth         

  
EV/EBITDA 

2024E 2021 2022 
% Subscription  

2022 
2024E EBITDA 

Margin 
2024E FCF 
Conversion 

2024E FCF 
Margin 

S&P Global  19.5x 12.0% -3.0% 73.0% 48.7% 77.2% 37.6% 
Moody's 20.3x 9.7% -13.0% 75.0% 46.8% 66.7% 31.2% 
MSCI Inc.  28.2x 18.7% 8.9% 73.8% 60.5% 78.6% 47.6% 
Nasdaq 15.4x 14.0% 7.0% NA 54.0% 74.0% 40.0% 
FactSet 20.2x 7.2% 9.3% 98.7% 37.7% 78.2% 29.5% 
Verisk  22.0x 6.9% 6.5% 81.0% 54.9% 59.5% 32.7% 
Average 20.9x 11.4% 2.6% 80.3% 50.4% 72.4% 36.4% 
Median 20.3x 10.9% 6.8% 75.0% 51.4% 75.6% 35.1% 
         
Thomson Reuters 
Big 3  

6.2% 7.0% 89% 42.4% 72.0% 30.5% 

Relative to Median   -42.9% 3.7% 18.5% -17.5% -4.8% -13.1% 
Source: Company reports, FactSet and CIBC World Markets Inc. 

Relative to the peer average, TRI has closed the valuation spread with its strong performance 
in 2023 and is now trading at only a slight 0.4x discount to the peer average. While TRI has 
typically traded at a larger discount (grey shaded area in Exhibit 3), the improved 
fundamentals and less cyclical exposure than some of the names argue for at least an in-line 
multiple. Additionally, given the strength of the businesses models of the peer group and high 
proportion of recurring revenue, there is potential that the information services group, 
particularly the less cyclically exposed names, remain an in-favour defensive trade over the 
course of 2023, lending further upside to group multiples.   
 

Exhibit 3: TRI Vs. Information Services Peers – EV/EBITDA – 2019 - 2023 

 

Source: Company reports, FactSet and CIBC World Markets Inc. 
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Capital Return Progress 
As a portion of TRI’s LSEG holdings come off of lock-up in 2023, management has been 
active in liquidating the newly eligible-to-be-sold shares with the intention of returning sale 
proceeds to shareholders. Larger transactions in collaboration with Blackstone have 
accelerated the process, with TRI realizing gross proceeds of $2.15 billion through a block 
sale to Microsoft and a brokered private placement to institutional investors in March. A 
return of capital transaction using the sale proceeds that includes a $4.67/share 
distribution has already been announced, with the distribution representing a 3.6% yield 
relative to the current share price.   

In addition to the announced stand-alone return of capital transaction, TRI has an active 
NCIB to repurchase 5% of shares outstanding that we expect was completed in April. During 
the Q4 earnings call in February, management noted there was ~$500 million to be spent on 
the current NCIB.  We also expect TRI to renew its buyback program in June for another 5% 
of shares outstanding once the timeframe covered by the current NCIB is finished. In Exhibit 
4, we overview the impact of TRI’s share capital activity on the company’s cash balance, 
LSEG position and share count. 

Exhibit 4: TRI – Impact Of Return Of Capital & LSEG Share Sales  

 
Cash 
($MM)  # LSEG Shares (MM) 

TRI Shares Outstanding 
(MM) 

  1,069 72.0 474.1 
MSFT Sale 1,000 (10.5) - 
Private Placement 1,151 (13.6) - 
Distribution/Reverse Split (2,200) - (16.8) 
Existing NCIB  (500) - (3.8) 
Elite Sale* 400 - - 
2023E Free Cash Flow 1,879   
Post Return Of Capital 2,799 47.9 453.5 
Additional 2023 LSEG Sales 1,723 (17.4)  
New NCIB - 2.5% of Shares (1,000) - (7.7) 
2023E Year End 3,522 30.5 445.8 

*Elite sold at $500M Valuation. Assumes TRI retained 20% of ELITE. 

Source: Company reports and CIBC World Markets Inc. 

 

Exhibit 5 visualizes TRI’s LSEG holdings, updated for the private placement in March. 
Following the 90-day lock-up on LSEG sales in the wake of the private placement, we expect 
TRI to actively look to sell the remaining 17.4 million shares eligible to be sold in 2023. LSEG 
itself has publicly stated a desire to repurchase shares from TRI/Blackstone, providing at 
least one avenue for further block sales. We view future share sales and associated return of 
capital/buybacks an important piece of our TRI Outperformer thesis. 
 

  

https://researchcentral.cibccm.com/cds?ID=57cf0f0ad8954acbbb2207988737df68
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Exhibit 5: TRI – LSEG Shares – 2022 – 2025 (MM) 

 

Source: Company reports and CIBC World Markets Inc. 

 
Q1 Preview  
 
Earnings Date: Tuesday May 2. Earnings release pre-market.  

Conference Call Details: 9 a.m. ET. Link To Webcast 

1. Update On Capital Allocation: Since reporting earnings in February, TRI has 
completed a private placement of LSEG shares, finalized details of a return of 
capital transaction and announced the sale of a majority stake of its Elite 
business at a $500 million valuation. We are expecting additional details on each of 
the completed transactions, as well as an update on future capital allocation plans. 
Our current expectation is that excess cash will be used for further capital return and 
tuck-in M&A, but management may provide more specifics on how it plans to 
approach capital allocation in the coming quarters.  

2. Impact Of Generative AI: A common topic of discussion with regards to TRI has 
been the potential disruptive impact of generative AI. The legal field is frequently 
mentioned as a prime candidate for AI disruption, and current advances in generative 
AI are no different. TRI has made good use of AI and Machine Learning to enhance 
its legal products to date, but the massive step change in functionality of Generative 
AI and Large Language Models presents a new challenge. We will be looking for 
commentary on how management plans to respond to the threat the new technology 
poses and whether the technology can be integrated within TRI’s products to improve 
functionality. 

3. Guidance Update: TRI has been almost entirely successful in meeting or exceeding 
the detailed two-year guidance it gave at the outset of the Change Program in 2021. 
Recent quarters have included minor downward tweaks to revenue growth and 
margin expectations that primarily reflect the impact of acquisition and dispositions. 
With Q1 results, we are likely to get updated 2023 guidance given the sale of the 
Elite business as well as an update on whether the demand environment remains 
resilient in key verticals. Commentary with Q4 results suggested an acceleration of 
organic growth into 2024, and we may also get additional colour on how 
management thinks organic growth will trend beyond 2023.   
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https://urldefense.com/v3/__https:/c212.net/c/link/?t=0&l=en&o=3823330-1&h=4102490119&u=http*3A*2F*2Fthomsonreuters.com*2Finvestor_relations*2F&a=Investor*Relations__;JSUlJSUr!!PxNGlQK5RbneE5k!U_CPMGUVkhHbkANaT3-yI5uTRvjYpU--6snfnK19PHMZq-CpXbNYc-z40ds5QzZaHiU6g-RsQxxsH1_qHDsq79-29KhB$
https://researchcentral.cibccm.com/cds?ID=57cf0f0ad8954acbbb2207988737df68
https://researchcentral.cibccm.com/cds?ID=57cf0f0ad8954acbbb2207988737df68
https://researchcentral.cibccm.com/cds?ID=aa8c1422230f4e348656d7ada1d30863
https://researchcentral.cibccm.com/cds?ID=aa8c1422230f4e348656d7ada1d30863
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Exhibit 6: TRI – Q1/23 Estimate Summary  

  Q1-F2023 (Ending March)   Fiscal Year (Ending December) 
  CIBCe Consensus Year Ago   CIBCe Consensus Year Ago 
Revenue ($MM) 1,744 1,732 1,674  6,931 6,935 6,627 
Adjusted EBITDA ($MM) 660 663 600  2,673 2,695 2,329 
Adjusted EBITDA (%) 37.8% 38.3% 35.8%  38.6% 38.9% 35.1% 
Adjusted EPS ($) 0.80 0.80 0.66  3.44 3.28 2.56 

Source: Company reports, FactSet and CIBC World Markets Inc. 
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Price Target Calculation 
Our base case price target is based on our EV/EBITDA valuation where we apply a 2024E 
22.5x 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 20.9x blended average 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 and 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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Analyst Certification: Each CIBC World Markets Inc. research analyst named on the front page of this research report, or 
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accurately reflect such research analyst's personal views about the company and securities that are the subject of this 
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Neutral NT Stock is expected to perform in line with similar stocks in the coverage universe during the next 12-18 months. 
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None NA Sector rating is not applicable. 

Note: Broader market averages refer to S&P 500 in the U.S. and S&P/TSX Composite in Canada.  
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CIBC World Markets Inc. Price Chart 
For price and performance charts, please visit CIBC on the web at https://researchcentral.cibccm.com/#/disclaimer-central-
new or write to CIBC World Markets Inc., 161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attn: Research Disclosure 
Chart Request. 

 
 

 

Ratings Distribution*: CIBC World Markets Inc. Coverage Universe 

 
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 19 Apr 2023) Count Percent Inv. Banking Relationships Count Percent
Outperformer 147 50% Outperformer 147 100%
Neutral 129 44% Neutral 128 99%
Underperformer 7 2% Underperformer 6 86%
Tender 0 0% Tender 0 0%
Restricted 12 4% Restricted 12 100%

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
https://researchcentral.cibccm.com/
https://researchcentral.cibccm.com/rcportal/compliance?HASH=8a4bab472d3641ec89d79854e7243ed2
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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.  

 

 

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. 

© 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. 

  

  
  


