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Introduction to CIBC & k7% E i ML4RIT R

CIBC’s Global Value Add CIBCLER#ME How We Serve Our Asian Corporate
« CIBC has an extensive history of working with Canadian companies Clients

to develop business opportunities in Asia, and with Asian companies ﬁﬂﬁﬂﬁ%ﬂﬁﬂ‘”fb\ﬂkg)ﬁ

reaching to Canada for acquisition opportunities and raising equity

capital

Advisory Services
CIBCAE S N E KA RIS R HIT A L2 5 2 =] e 4 BHIRS
KEIE B2 5 BB A D I T iz & 1Ep sk

« CIBC has had a significant presence in Asia for over 40 years and is a
long term trusted partner to many Asian based clients

Trading & Capital Markets

CIBCTE WM LT 40% 4E 1 7 s VR 42 LM% P KM 2 L HERATS)
- Presence in Greater China for almost four decades Debt Capital Markets
fE R EFIEI R sk A B AT
Comprehensive Asian Network IV i % 4% Trade Finance
e % 5 Bl
Money Markets
iRk
9/L Corporate Banking
Beijing. : ...QTokyo fb\l[k%ﬁﬁ;
Shanghaig - "
Hong Kong Research
| HE

Retail Services

FERS

Singapore



Introduction to CIBC & k7% E i ML4RIT R

» CIBC was established in 1867 and is one of the leading financial institutions in Canada
B T18674F, &IN5 RS G R 2 —
» Headquartered in Toronto, Ontario, Canada, CIBC is listed on the Toronto Stock Exchange under TSX:CM

SO T INERZ K2 Z . 2R ZUETFLE S FTLATSX:CM LT

Industry Expertise Products & Services
Ttk F‘ﬁﬁﬁg’(@ T
- . Investment Banking AT
DwerS‘f‘_ed Industries  Debt capital markets fii%3 % 4717
eIy a4  Equity capital markets iEZ3 % AT
« Mergers and acquisitions 33 5kt
Energy

Commodities K= i

BE YR . - > a s / & , Capital Markets %A1

Financial Institutions « Derivatives 77 4 Bl 7= 5
SR « Electronic execution 4T
) ) PG 4 o Ohp i -« Equities IZ
Financial Sponsors Woalgary wingpeg 177 - 5o Koo -« Fixed income [k
ﬁﬁﬂﬁ% Vancouver Tor'éhto?tt—awi'“:""’;; London’.. « Foreign exchange #ML.
]n]ng Newport Beach '\ = {tlanta .; i 2 e : Shanghai =~ ¥ Tokyc: Mo.ney market 1“1‘3 I:ﬁ ﬁiii’ N
ok . Houston < N = + Prime brokerage & &5\ 4%
irens ” . \ " 0 hongkeng * Research M
Power & Utilities wl (55 Sl o 5 + Securitization %/ IEZ#,
B J& T Bogots 1o el WSS T shaapoel - A « Structured notes &5#4 1S4
T ———— SN S & N E e e Tailored products %JrXﬂ“fi;ﬁuﬁi ‘
e . “Trading & hedging solutions % 5 &%}
T E el 5% & ZE At e
Re;l;ﬁs;;te ‘ . " Cerporate Banking /44T
o Corporate cash management
Technology, Media & A& E
Telecommunications o , » Corporate lending &
A, ke syndicated loans

A SRR AR ] 5k
o Global banks 4xBkE4R1T

CIBC

\



CIBC’s Scope of Services <KX E i W4T R %5 B

ith M LT i .
Wealth Management Retail and Business Banking

Capital Markets

AT 7 M= T T8 LENRIT
» Top ranked M&A practice in Canada « Over $315 billion in assets » Over 1,100 branches across Canada
INEE RIR I WAL 13150123 0 55 77 TE NS KA 11004 73 32 /LA
« Leading Global Fertilizer, Chemicals « ~1,550 private bankers, investment » $366 billion of deposits
and Agriculture Practice advisors, trust managers, wealth it 366017.26 701 5
A A BRATSE AR Ak T A1 52 advisors and investment counselors . 5291 billion of loans and
i 2L s 2915504 FANRAT 2. R WA 15
SN T acceptances
 Leader in Canadian Equity Trading - SRRy AR I 3291012, 25 7 15 S R K 39 2
#1 in volume, value and number of o -
trades

JIEON &5 RIS P 6=
IHENAL & B2 —

11 Million Individual, Commercial, Corporate and Institutional Clients in Canada and
| Around the World
e EMERAMAZ A 11005 DA Fl, AFFYMEE S




CIBC’s Scope of Services JI& K H @417 R &5 H

7 2 T 2

CIBC’s Investment Banking Coverage of Asian Companies CIBCE % 4R 1

5|

« Investment banking coverage of Asian clients is led by a senior member of CIBC’s Global Executive Team

located in Hong Kong

Do N 7 15058 %Eﬁik%ﬁ’]mCIBC%ﬂiﬂ%ﬂééﬂE‘ﬁhﬁlBAEI’J A A

Q) WANDA SPORTS

Initial Public Offering of
Common Shares

US$190 Million

CIBC Capital Markets

Thalrutgsglink
LNGL entered into a binding

subscription agreement for a Share
Placement to

IDG Capital
A$28 Million

CIBC Capital Markets

BARRICK

Has sold Veladero mine to

‘: WikEEE@DERAS

SHANDONG GOLD GROUP CO,,LTD.
::D GOLD

US$960 Million

CIBC Capital Markets
acted as Financial Advisor to Barrick

@ Reliance

home comfort™

Alinda Capital has offered to sell
Reliance to CKP

<3Fu
C$Z g Billion

CIBC Capital Markets acted as Co-
Advisor to Alinda Capital

&
A

MIE Holdings Corporation

Has entered into an agreement to
[ ]
centrica
C$722 Million

CIBC Capital Markets

'Has acquired
. InnVest
csz 'i‘BllllOr‘l

CIBC Capital Markets
acted as Executive Financial Advisor
to InnVest Real Estate Investment
Trust

August 2016

Have acquired a 65% interest in a
portfolio of oil pipeline and terminal
assets from

Husky Energy
C$2.8 Billion
CIBC Capital Markets

acted as Exclusive Financial Advisor
to CKI and PAH

April 2016

Husky Energy

Acquisition term loan, development
facilities and working capital
facilities totaling

C$2.8 Billion

CIBC Capital Markets
acted as Exclusive Financial Advisor
to CKI and PAH

April 2016

@NexG@ﬂ

Energy Lid.
US$60 Million

CIBC Capital Markets
acted as Exclusive Financial Advisor
to CEF

June 2016

acted as Exclusive Financial Advisor
acted as CO-T(I)nrltz:ger to Wanda to LNG Limited Gold Corp. is acting as Financial Advisor to MIE
Jol
July 2017
July 2019 June 2018 August 2017 v June 2017
i [
Fower Assels =0 Fower Assels ( "\DI CEF Holdings .“
B aE gy
B and O | SH —> Has acquired bhpbilliton

Has sold its Ekati mine to

%
8
W
T’
HARRY WINSTON
US$500 Million

CIBC World Markets
acted as Exclusive Financial Advisor
to BHP Billiton

April 2013




CIBC’s Scope of Services JI& K H @417 R &5 H

CIBC has a Leading Chemicals Investment Banking Team CIBCH#4 455k 4L T %K 4347 HIBA
M&A Credentials 3143 5 5 1F

Financing Credentials &%t

FEUE

»

\“'
Superior Plus
has agreed to acquire
the retail propane
business of

has agreed to be
recapitalized by

Agrium

has agreed to combine
with

1 4
L
Superior Plus

has agreed to acquire

& ' CHEMTRADE

Convertible Debentures

1 4
L
Superior Plus

L
Superior Plus

& ' CHEMTRADE

i Two Senior Notes Subscription Receipts Convertible Debentures
BC Partners - Offering Private Placement Offering Offering
\\2 PotashCorp from
Energy Parrr;ers LP G ?&?ﬁﬁg Gimsons
in a transaction valued in a transaction valued in a merger of equals in a transaction valued €$100 milli C$150 milli d €$400 milli C$175 milli
at approximately at approximately valued at approximately| at approximately mitlion US$3;T(1)I n:?lr:i:r? mitlion mitlion
C$1.1 billion €$5.1 billion US$36.0 billion C$412 million
Financial Advisor to Financial Advisor to Financial Advisor to Financial Advisor to
Superior Plus GFL Agrium Superior Plus Co-Manager Joint Bookrunner Joint Bookrunner Co-Manager
July 2018 May 2018 January 2018 September 2017 September 2019 July 2018 June 2018 May 2017
&, CHEMTRADE o o Saskferc y 4 — . . .
fﬂUfreCO_ _ canexus:™ O/~ | | \® PotashCorp | | CANEXUS:™ rium canexus:-
has agreed to acquire has agreed to sell its
has agreed to acquire crude-by-rail trans- has been acquired by
HI-PRO . loading facility to Senior Notes Private Two Senior Notes Convertible Debentures
] “etet” ((( Senior Notes Offering Placement Offering Offering
FeED > Vi b
rom canexus* | | cenovus e
\'i in a transaction valued in a transaction valued in a transaction valued
: ; : US$500 million €$110 million US$550 million and C$86 million
at approximately at approximately at approximately US$450 million
Undisclosed C€$895 million C$75 million C$1.6 billion
Financial Advisor to Financial Advisor to Financial Advisor to Financial Advisor to
Hi-Pro Feeds Canexus Canexus Saskferco Co-Manager Lead Bookrunner Joint Bookrunner Lead Bookrunner
June 2016 March 2017 September 2015 September 2008 December 2016 September 2016 March 2015 June 2014

CIBC

\



Summary of Global Chemical Industry M&A £ R4k TAT MV H W Z2iR

» The M&A market has been robust with an increase in M&A volumes since 2013 and peak M&A values in 2015 and 2016 led by
numerous mega deals

HIETARI S . H20134E LISRIFINRE G FAWHE K, 2015F/20165F H 0T B m R L, HIWAL 550k B & H
— Despite volatile equity markets in 2019, chemical valuations continue to remain strong due to the limited availability of
high-quality acquisition opportunities
RE2019 T80, (Bl T s S SOOI G RR, A i A E AT DR 2R 20
» Multiples remain attractive for M&A transactions, however the market segment is important
XA G S, Lo EAWS 71, B4 iR HE
» Trading multiples have trended upwards as private equity firms have benefited from the attractive leveraged finance
market backdrop and strategics have benefitted from strong public market valuations

B AN 2> 7] 52 g T RUR I G| T AT AT AR B T, ARG 5 3 52 o T 9w AT b E, Z o8 C 2 ETHEs

Chemical M&A by Deal Count' Chemical M&A by Value' (in $ billions)
WIATWIHE R HE) WITATWIHE EHrE, £
811 Increasing M&A activity ------ > i : Mega deals d i $260 E
! 1 ega deals driving : ]
7 : 77 ! M&A value to historic ~ > | |
: : highs | :
i ! i$160 i
i ! $135 i E
| i %! |
i : s76 75 0 oy 2
i : $93 10 0 g i
| ; $28 | : $24
2007 2008 2009 2010 2011 2012 2013:l 2014 2015 2016 2017 20185 2019 2007 2008 2009 2010 2011 2012 2013 20145_2015 2016,2017 2018 2019
---------------------- YTD S YTD
CIBC
Source: Bloomberg and Industry Research. /

1 Includes completed transactions. M&A value and deal count based on transaction announcement. Chemicals include agriculture, diversified, fibers, plastics,
specialty and other.



Summary of Global Chemical Industry M&A Outlook £®R{k TAT W H MR E

» Strategic and financial investors are making acquisitions in chemical companies irrespective of short-term market
fluctuations
TR FT AT S sl an ey, R AN & Fl 4 B 8 ARAE WAk T Al
— Transaction multiples remain above the historical average as companies continue to focus on growth through acquisition
H T Al Ak 2k Lyt Tl W SE IS K, 58 5 s AT i T s P 387K
« There has been a divergence in trading multiples over recent years as investors shift towards high tier specialty companies
AR, BEAE R EEE MmN AR, SRR T ik
— Diversified and more commodity chemicals trade at only 50% of more focused specialty peers
ZREARIEE 22 I b AL 27 i A8 5 i 1 50% B 5E 22 1) F MV [F) AT 1047
— This shift is driven by specialty peers’ less cyclical profitability, higher margins, higher growth rates and better overall
positioning because of consolidation and barriers to entry X Ff AR & i Ll [FATHES I, EATH B I & R BE 71458, F
TR, WKERE, HTRBGMENE2Z, EATR B E At 4

Chemical Company Average Transaction' (EV / EBITDA) Chemical Company Trading Multiples? (EV / EBITDA)
12.0x 14.0x
| Average: 9.0x
10.0x 12.0x
10.0x
8.0x -
8.0x
6.0x
6.0x
4.0¢
4.0x
2.0 - 2.0
0.0x - —— — 0.0 - . :
RESRIRREREBE8IL8BR8IropTLeRRe 05 06 07 ‘08 '09 10 11 12 13 14 15 16 17 18 ‘19

Source: Bloomberg and Industry Research.
1 Disclosed transactions > C$200 million. 2019 includes January - April 2019.
2 The Valence Group Analysis of 59 mostly European and North American chemical companies.



North American Market - Supportive Industrial Chemical Industry Trends

For Suppliers JtETi3—— AN BT WA T1rW % HI % 7+

Low Cost of Production &4 =4

» Low domestic natural gas prices provide a global competitive advantage to North American chemical
producers
BURETE NIRRT AL AL A P R SR T R ERSE S0
- North America is the second-least expensive manufacturer of chlor-alkali globally
1038 R A R A0 B A SR 7 3 X
- Cost advantage of ~$100/ECU to both higher-cost European and Asian chlor-alkali producers
55 WA M SRR AE 7 P EL B, AT 291000 7 ) AR 25
» Astrengthening US dollar hurts demand but helps producer margins, and is expected to be a net positive
for pulp chemical players
BRI TOEMRBIR T 7K, (A TR EEHANEZR, W 4R A T AR 2 R 4
Natural Gas Prices (USS/MMBTU)

$10

$8

$6

$4

$2 - $2.37

S0

2010 2012 2014 2016 2018

CIBC

\

Source: American Chemistry Council, U.S. Energy Information Administration, analyst research.



North American Market - Supportive Industrial Chemical Industry Trends

For Suppliers <13 —— v BT R T WAL T T W R /BRI X7

U.S. Commercial Chemical Shipments & Capacity Expansion

5 E AL 7 s S AN - Be 9k

» Future chemical capital spending and capacity expansions are expected to continue to be in-line with long-term demand
trends
T AR B T B A A e i Ak S/ F S K R oRoa

» Chemical-based capital expenditures have rebounded sharply since 2008, fuelled by higher domestic construction and
industrial end markets

2 ] N AR AN Tk i T 328 S HESD, A TR B AR S H H 200847 LUK K ME f i
» Chemicals demand largely expected to absorb projected capital spending and capacity increases
TRV i 75 SR AR AR KRR R AT T 1 8 S S HE R = e
« Little impact expected on US commercial chemical market Fiii1 %} 3 [ F AL 2 i 17 7 R s e AN K
U.S. Chemical Shipments & Capacity (USSB)
7% 6% 6% 7% 7% 7% 7%
(1%) ,,

3%

2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E 2022E
E.Z% (4.5%) 2.2% 3.5% 6.0% 5.9% 5.2% 4.7% 4.7%]
T Shipments  =—=—-Shipments Growth (%) CIBC

\

Capex Growth (%)

Source: American Chemistry Council, U.S. Energy Information Administration, analyst research.



North American Market - Supportive Industrial Chemical Industry Trends

For Suppliers JtETi3—— AN BT WA T1rW % HI % 7+
Steady Economic Backdrop & Positive Equity Markets & &5 & Ra kR ER 5

» Markets have been volatile over the last year primarily caused by corporate earnings, trade negotiations
between U.S. and China, easing fiscal policy and a slowing global economy
o E T EG, FEEMVER PR GIRA L A I BRI 2 BRAE TR K = S8
» Despite these headwinds, North American indices continue to trade positively, with all TSX sub-sectors
trading positively YTD
REAFAEIREAR AR, (HICR ARV EERIARN, ST 246 2 UE57 58 5 BT o e B0 4 BRIk
Global GDP & Industrial Production (YoY Change)

5% A
4% -
3%
2% -
1% -
0%

(1%)

(2%) -
2013A 2014A 2015A 2016A 2017A 2018A 2019E 2020E

Global Real GDP e |J.S. Real GDP

e=fes Canadian Real GDP

CIBC

\

Source: American Chemistry Council, U.S. Energy Information Administration, analyst research.



North American Market - Supportive Industrial Chemical Industry Trends

For Suppliers <13 —— v BT R T WAL T T W R /BRI X7

« From mid-2016 to late-2018, chemical companies experienced strong share price momentum until a sharp sell-off in
October 2018

20165FE R BE20184EK, L LAvae i 1 smah it Bik#ssk, E 212018510 B IE L

« North American Chemicals are currently trading at a discount to the International Diversified Chemicals but have
historically traded on par or at a premium valuation

ABSE AL bt H AT IS 2 AR AR T bR 2 ot b2 dh, (BAEDD S b— E2 T sl i 52 5

Relative Performance (last 3 years) EV / NTM EBITDA (last 3 years)
3-Years 2-Years 1-Year 3-Yr. Avg. 2-Yr. Avg. LTM Avs. Current
100.0% - Int. Industrial Specialty 21.5% 6.7% (13.9%) Int. Industrial Specialty 10.4x 10.5x 10.0x 10.3x
Int. Diversified Chemicals 7.3% (16.8%) (18.0%) Int. Diversified Chemicals 7.9x 7.9x 7.4x 7.8x
13.0x 1
80.0% -
60.0% 1 11.0x -
10.5x
40.0%
9.0x -
24.6%
20.0% - 7.9x
9.2%
7.0x
0.0% u
(20‘0%) - 50)( T T T T T T
Sep-16  Mar-17  Sep-17  Mar-18  Sep-18  Mar-19  Sep-19 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19

North American Chemicals' International Diversified Chemicals 2

Source: FactSet. As of September 13, 2019.

1 North American Chemicals include: Chemtrade, OXY, Westlake, Chemours, Olin, Ashland, Univar, Methanex and Superior.

2 International Diversified Chemicals include: BASF, LyondellBasell, Akzo Nobel, Covestro, Solvay, Evonik, Arkema, Lanxess, Clariant and Elementis.
3 International Industrial Specialty Chemicals include: Brenntag, Victrex and Kemira.

International Industrial Specialty Chemicals®



Investment Friendly Canadian Government &% & 17 & & KB

» Canadian Government Policy Recognizes China is an Important Trading and Investment Ally
INEE R BURF AR O [ 2 2 S 57 2 R 4% 5
« “Invest in Canada Hub” continues to be developed & K% % d O AN & &
- Review threshold under the Investment Canada Act raised from C$800-million to C$1-billion
IS KA BB o 22 [ TR A8AZ e e i 21042 e
- Publishing guidelines for easier understanding of Review
RATIREFTTE, DME 2 5y i PR o A5
= Cultural reviews will be often be expedited and net benefit reviews more be less frequent
SCAK AT AT LAIER, 158 e AR > H

Canada - China: A Generational Relationship

MERESFEK AR
» 47 years of Diplomatic Relations
ATFHNE R R
» Major Agreements in Place: FIPA, Double Taxation,
Science and Tech, Air Transportation
PRI 2 I, PR FIPAL BUEAERL .
B, firiaimss
» Over 1.3 million Canadian residents are of Chinese
origin - 4.5% of Canada'’s population
HIF130 I ERERAEE, HNERALR4.5%
» Chinese languages is the third most spoken in Canada
: HEIMERE=ZRIES
- - = » China provides 30% of Canada’s total foreign students.
Chinese Premier Li Kegiang, centre left, and Canadian Prime Minister Justin Trudeau, centre right, I:P % iﬁz ﬁjjngj( % iﬁz'é‘ﬁ%:ﬂ)%

drop the puck for a face-off in a friendly game amongst youth hockey players




Why Use a Financial Advisor Syt 4 ZERE1E I 45 i 5]

« Our lending and advisory team combines deep industry expertise and knowledge
of their clients with strong structuring skills to craft highly-customized solutions

BATHRI SN G W BB G & 1T IR BT T EI R 207 R LA S5 K B 45 R 2 Rg
N 7€ il e BEAM AL B o T 5

« Additional staffing resources with relevant experience to deliver best product
WA REI SN N B, LR L s i /7 i

 Local Knowledge on Advisors

JAS i) £ S i TR

e Documentation Review

ERC'Es

« Coordination of all Deal Participants

WA AR 2 5%

e Funding Structuring Advice

F % 2 A ) S

» Deep Market Knowledge - Tangible and Intangible CIBC
RZIH T MR ——F AT K

\



Financial Advisory Approach &Rl%#H 5%

Define Objectives
5E X B R

Review and Define
Commercial
Structure

A E LS

Develop Financial
Model

il 2 SRR R

Select Preferred
Financing Solution

ik ) el AP S

Discuss and define your primary financing objectives for the Project
WS IFA I H B 3 B R R H AR

Develop a detailed timeline that outlines key milestones and deliverables
il € VRN ()22, MEIR OG5 ) L AR AR AN /] 22 A1)

Discuss preliminary funding options and financing issues
SRR G 5 S AN Rl 5% i)

Work with advisors to review commercial documents to determine the key financing issues and
their impact on potential financing solutions

) A o 2 R ML ST, 0 S S B R B i e A ) T A i R AR R T R D S
Assist in negotiating and structuring commercial agreements
B SRR S R 45 Wi

Development of detailed project specific financial model

il 7 VEAH BT H 4 0 55 R

Analysis of multiple funding solutions including bond, bank and hybrid solutions
ST PRI R, AR RATHREG TR

Develop Project Information Memorandum (PIM) to provide an overview of the Project to
prospective lenders and request feedback in the form of a questionnaire (pricing, tenor,
commitment, other financing terms)

HE T HAE & ERKPIM), FEFESEHOT IRETE BN, JFARETE CEM . HIR. &l HMmu a0 =

R A5

Manage/coordinate rating agency credit assessment process and act as primary liaison with the
rating agencies

P ETERAE PR, IR S PR RIS PR ERER 2R

Selected preferred financing solution and funder syndicate based on responses to questionnaire
from prospective lenders

MRYE DT A B R B R, RO el B o5 SR 53 0 4]



Financial Advisory Approach (cont’d) &Ri%#HH1E (48)

« Work closely with legal advisors to draft financing
documentation consistent with a flexible borrowing platform

SR V) EE, R RIS RSB & RS S
« Assist in the selection of due diligence advisors and review due

Documentation diligence advisor reports to provide detailed comments and
& feedback to ensure a smooth execution process

Bl e R B AT ], H R R A ey, SR TR B S WA A
B R AT IS AR A

« Manage the financing documentation negotiation process
B PR R T SO IR A AR

* Finalize credit rating(s) and prepare bond marketing materials
1€ 5 PR HE & i 2 5 AR A B

Due Diligence
YH&RIRRE

« Assist in final negotiations and information requests from
lending syndicate

B DR G B B e R I AE BIE K
Execute  Finalize third party advisor reports and complete due diligence
PAT T R =7 B A 4 I e U BRI A
« Finalize and execute commercial agreements and financin
documents %

SESIF AT R Mk DM SCRT i B8 S A




Bond Market Options Overview 1535 i 3% XABUSE IR

Canadian Debt Capital Markets
MEXRFFEATG

» Corporate bonds may be issued in the public or
private market

2 a5 55 AT AFE A T BRA N T3 AT
* Project bonds are structured as public-style private
placements

RE R DL AP S

- There is a robust and sophisticated C$ bond market
for financings with a strong investment grade credit
rating (BBB or higher)

TR AR INTC i s, R R KIBE RS PR (
BBBEG S &) Hfil 7t S it ik %

« Canadian investors continue to look for corporate
credit diversification resulting in strong reception for
Maple issuers, particularly in the infrastructure sector
INE R B R T RAAF T Z el AMAEN T K47 A2
B BEY, AR FE A R A4

+ Terms of up to 10 years are readily available in the

Canadian market with 30 years a possibility
depending on market tone

R TTIE, IR ] AR EHCIA 104F 1) 565K
L3304

« Pricing parity with US market for strongly rated
issuers and long tenor available in the project bond
market
I H GizF i b, VRS BIIRR A A AT N i 525
IR

AN

U.S. Debt Capital Markets
EERFEATY

Strong liquidity and demand across the rating
spectrum

PRRAR R R BN 75 SR 5 2D

The US$ bond market has greater depth and is more
efficient for ratings of BBB- and lower relative to the
Canadian market

EILFHE NI E TR, XIBBB-HIVFHER R, X Fns
KT HHTER EAL

Market access provided through 144A or Regulation D
(“Reg D”) private placements

iHit144A80% D ("Reg D) RSB T IHEN
Currency hedging costs will make $US bonds less
competitive and could negatively impact tenor

BE R A S T iz 56 4 A0 T RE, IR RERT IR A S
Al

Minimum issuance size of US$500 million required to
avoid a significant liquidity premium in the 144A
market

G 144ATH S IR BRI, PR AR A AT IS N 5
f¢.3& 7t

Reg D market is more amenable to structured
transaction and smaller deal size as buyers are buy-
and-hold, long term investors

Reg Dii¥y & & 45 MM G FIE/ N 28R, B K e
SENFFFA R

\E



Bond Market Overview (Cont’d) 5 MR (&8)

Corporate Level Financing 1) gl %t /K F

« Allows for the diversification of the company’s borrowing platform away from existing bank group to enhance corporate
flexibility and bank capacity

SOVF/A R BT WILH O ST S 2 TEAL 085, WABRRG A 10 72 P ARAT

» The Reg D private placement market which would be available would have similar terms and conditions would be similar
to a borrower’s credit facilities

BT HHIFAZEA (Reg D) K AT (R NAB BEHE e 11 2% M 2% F
» Longer tenor or amortizing deals are available in the private placement market
B I PR B e AR 52 5 AT AEAL 53 T 333t AT
« A public style offering would be available on favourable terms in either the Canadian or U.S. market

T A N K B RAE 2 M T, 2 TF S s DA AR B A 46 PR AT
Project (Asset) Level Financing TiH (% 4) K%

» The project bond market provides access to cost-effective longer term financing
I H iz iR 73RS B B R4 s A il B i A4

» Depending on the size of the market - consideration should be given to offering jurisdiction
IRYE T AR RN, 2% &SR A AR AL

» Relative spread levels for strong credits and underlying Government of Canada (GoC) and US Treasury (UST) yields likely
to result in comparable pricing across Canadian and US debt capital markets

SR SE DU S BRI [ I B A ot 2 ARG B 22 K1, T e S BUINEE RN 56 [E 6527 B2 A 17 4 € A0 7K P4 4
CIBC

\



Bond fiiZ¢

Corporate Level Financing Alternatives 1M ZEHKIRIE TR

Bank 41T

Advantages:

v' Low-cost financing which leverages the

financial and credit strength of the parent
I BEZ 5] (1900 2% FE 57 552 77 ARG e A ik 7%

v' Access to a new borrowing platform helps

relieve bank market constraints and
provide additional capacity

BENBTE GEF 64 B T ERARAT T 2,
TR e

No project-level lender due diligence,
administration or reporting requirements
A TH EG 7 R B B E R ER
Lower transaction costs relative to a
project/asset-level financing structure
FEXT T I0H /557 J2 T R BT 4544, 58 ) BROAR AL
{115

Cost-effective and flexible financing supported by
parent’s bank syndicate

BEA RVARAT IV B SCRFIR B A . R & R R B¢

No project-level lender due diligence,
administration or reporting requirements

BAATUH EG7 PR e BR

Lower transaction costs relative to a
project/asset-level financing structure

FEXSTI0H /537 = T R BT 450, 58 5 AR

ik

Construction period financing costs minimized
through delayed draws monthly

ISR H RIS, W TR B A [ 22 e M1

Disadvantages:

Reduces borrowing capacity at the parent
level

B 24 RO S

Refinancing risk retained and managed at
the parent level

Rk R 42 1 RO HRLAE BE N W 2 T
Repayment/amortization of debt must be
managed proactively if asset-level
financing is not ultimately utilized

W R B 2R R B 7 R T R R, A 2
WA R A5T 55 (R 20 / P 4

x Requirement to obtain and maintain

a credit rating
v . e “Q

Reduces borrowing capacity and flexibility at
parent

BEAICREA 7] B B RE ) A0 R &

Market capacity may be constrained by lender
concentration limits

T4 B A e 52 5107 26 P BRI O £ 3R

Shorter tenor relative to an asset-level financing
FES T 5877 R R, WIRR B

Refinancing risk retained at the parent level

P DX 425 1) £ B 2 ] 2 T
Repayment/amortization of debt must be
managed proactively if asset-level financing is
not ultimately utilized

AT R Ry, DR B 55 I 0/ A



Asset (Project) Level Financing Alternatives %/=(3i B )EHEFIBE TR

Bank Facility
(with Bond take-out)
AT K (BFEHZFR)

Long-term Bank Facility
KIHAERAT Bt

Up-Front Bond
BUEAMGR

Advantages:

(R

Banks are better equipped to v Banks are better equipped to

manage waivers/amendments
during construction

HRAT A RE 0 B LIRS/ 12T
Financing costs during construction
minimized through delayed draw of
funds as required

Jit 390 1) 10 Rl 5 b A 3 e B SR A Y SR B
B PR R AL

Refinancing with an amortizing
bond provides long-term cost
certainty and eliminates
construction risk premium

FH e 05 25 0 77 QR EAT T Rk B 40 o 7 K 200
FRAR TR R, T B T e T R PRV
Proven financing strategy
successfully executed in Canada
TEINEE R I SEE 14T 2 A AR R 3 g

v

manage waivers/amendments during
construction

HRAT A RE 0 B LR R S/ 12 1T
Financing costs during construction
minimized through delayed draw of
funds as required

Jit 390 1) 10 Rl 2 b A 3 e B SR A Y SR B
BE B o 2 AR A

No requirement to obtain or maintain
a credit rating

B IRAFAYERR S 1T 2K

v

v

Long-term amortization profile
eliminates refinancing risk

A S T LAYH o R
Long-term, fixed-rate structure
provides financing cost certainty
(eliminates risk of increases in
underlying rates and credit spreads)
A JU ] 5 P 3 5 R AL B T R A 6 AR
PECHBR T R HFE 5T R 2 _ETHI K
53)

Bond market provides access to
long tenor (depending on term and
asset characteristics)

i3 T IR B LR AR BE L2 (BRI 2 %
PR T A )

Disadvantages:

%Y

Borrower is exposed to higher
financing costs at the time of the
refinancing under the cost-of-
service recovery framework
TENRSS A EICEZE N, 5 3K N TE PRl Bt
P TR s B v P R 5 e A

Adverse impact on bank exposure
and concentration limits at the
parent level up to the refinancing
date 7EFIRLTE H 21T, XEEA R E
AT PRSI R ] ) AR 52 i

Certain financing/transaction costs
are incurred both at the time of the
initial financing and execution of the
refinancing LT /28 5 BA = R GA
il 5 P P B PRAT IS 7 AR

x

X

Limited market capacity relative to
the other project financing
alternatives

L HAMIE Rh 37 ZAHEL, WA EAR
Adverse impact on bank exposure
and concentration limits reduces
long-term borrowing capacity and
flexibility at the parent level

HRAT XU R Hh R A1) R AN RS2 M R AIG T R
] I K RE 0 A R A

Long-term interest rate hedging
requirements and margin step-ups
may be less cost-effective relative to
other fixed rate financing alternatives

5 A [ 5 R R Rk 55 5 AUAR L, IR %S
TELSRANRAIE 8 b 18 (0 A Rt m] RERAIR

May require a parent completion
guarantee to address construction
risk

] e 75 BEBE A W] T8 MR DR AR Lt 1 XU
Higher interest costs during
construction relative to a bank
financing due to negative carrying
costs

BT SR T RS, it T A TR A AR AT i
BEIOF) L BRA R



lllustrative Timeline - Asset Level Financing Bi# I [B)Zk——%R = EHEPRE 2

~ Month 1 Month 2 Month 3 Month 4 Month 5

Financing
Strategy
i BT SR

Commercial
Documentation

e b S

Due Diligence |
(DD)
REAZE (DD)

Financial Model
and Analysis

WA 38 1L Y K2 53 #
Funding
Competition
HERFES
Financing !
Documentation

R % S A |
Final Execution

RAPAT




Summary & Contact B4 &E R 5=

» The chemical industry in North America is strong and growing
JeEt Tolksrk, Hikkh Tk e
» Cheap feedstock and currency considerations add a competitive cost advantage

RO (0 SRR B2 T A s B0 7 58 S AR L 35

» There is a further competitive advantage to operating in Canada, both from a welcoming
regulatory standpoint as well as input and labour costs

MEZHRGH ) A BE PR SN D7 B DI ASKRTE , RN KI5 i R B — P B se F L 3%

« Working with a financial advisor will help provide the most efficient and cheapest funding
for your project

5 W 55 L R S AR A Bl T D S B I H 32 11 fe A S8ORT B AT R 10 5% <6

THANK YOU
Contact
Adam Janikowski Adam Janikowski
Executive Director WITEFE
Investment Banking Asia Pacific & TWARAT I %
CIBC Capital Markets Ao KA EH L ARAT
Tel: +85228416210 W,i%  +85228416210
Email: adam.janikowski@cibc.com #i4F  adam.janikowski@cibc.com

WeChat ID: A6507770



Background: Relative Valuation & 5. XL {EE

Comparable Company Analysis 7] Lt/ & 43 # i

Trading Comparables (CS mm, except per share figures)

EBITDA 2019E 2019E

Market Enterprise EV / EBITDA P/E Rev. CAGR CAGR EBITDA FCF Net Debt / Div.

Cap. Value (EV) 2019%E 2020E 2019E 2020E 18A - 20E 18A- 20E Margin Conversion! LTMEBITDA Yield
North American Chemicals
oxY $44,685 $64,721 4.9x 3.6x 15.5x% 17.8% 24% 24% 47% 41% 1.1x 6.9%
Westlake $11,195 $14,937 7.4x 6.5x 17.4x 12.4x 2% (9%) 18% 55% 1.6x 1.4%
Ashland $6,278 $9,531 13.5x 12.4x 28.8x 22.4x (17%) (8%) 21% 1% 3.4x 1.2%
Univar $5,046 $9,059 9.4x 8.5x 15.6x 12.9x 8% 14% 8% 86% 5.1x n.a.
Olin $4,097 $8,212 5.9x 5.1x 18.4x 10.4x (1%) (4%) 16% 64% 2.8x 4.2%
Methanex $3,662 $6,415 7.8x 6.3x 21.6x 11.9x% (9%) (15%) 21% 54% 2.1x 3.6%
Chemours $3,540 $8,286 5.9x 5.0x 6.1x 4.2x (5%) (9%) 19% 54% 3.7x 5.1%
Superior Plus $2,167 93,973 7.8x 7.5x 13.9x 13.1x 6% 17% 17% 73% 3.4x 5.9%
Chemtrade $1,052 $2,620 7.7 7.2x nmf nmf 0% 10% 22% 73% 4.2x 10.6%
North American Average 7.8x 6.9% 17.2x 13.1x 1% 2% 21% 64% 3.1x 4.9%
International Diversified Chemicals
BASF $88,647 $117,582 9.8x 8.6X 16.7x 14.6x 1% (1%) 13% 54% 2.5x 4.9%
LyondellBasell $42,317 $50,460 6.3x 5.6x 8.4x 7.2x (1%) 3% 17% 56% 1.9x 4.6%
Akzo Nobel $25,299 $25,711 13.4x 11.5x 26.2x 19.7x 2% 34% 14% 83% 1.5% 2.2%
Evonik $16,691 $23,057 7.2x 6.9x 12.1x 12.7x (4%) (7%) 16% 59% 1.7x 4.7%
Solvay $15,218 $23,924 7.3x 6.9x% 12.4x 11.7x (1%) 6% 21% 65% 2.8x 2.6%
Covestro $12,042 $14,476 6.0x 5.7x 14.1x 12.8x% (6%) (26%) 13% 44% 0.8x 5.3%
Arkema $9,887 $12,890 6.0x 5.7x 10.8x 10.2% 3% 2% 16% 58% 1.4x 2.8%
Clariant $9,103 $11,696 11.2x 10.1x 20.0x 17.1% (10%) 2% 15% 61% 2.1x 2.7%
Lanxess $7,445 $10,928 7.3x 7.0x 14.5x 13.5x% 1% 3% 14% 51% 2.6x% 1.6%
Elementis $1,549 $2,273 8.9x 8.4x 13.1% 12.0% 11% 31% 21% 74% 3.8x 3.9%

International Diversified Average

International Industrial Specialty Chemicals

Brenntag $10,825 $14,301 9.8x 9.5x 15.7x 14.9x% 3% 10% 8% 80% 2.5x% 2.5%
Victrex $3,253 $3,172 15.7x 14.7x 21.1x 19.8x% (3%) (5%) 42% 78% n.a. 6.2%
Kemira $3,045 $4,419 7.4x 7.2% 14.2x 13.6x 3% 18% 15% 42% 2.6 3.9%

International Industrial Specialty Average
Energy Distribution

Energy Transfer $48,707 $125,102 8.6x 8.6x 9.8x 9.5x (0%) 12% 21% 51% 4.6x 8.7%
Parkland Fuel $6,456 $10,259 8.5x 8.9x 22.9x 25.2% 15% 15% 7% 67% 2.9x 2.7%
Suburban Propane Partners $1,961 $3,600 9.8x 9.4x 19.9x 17.3x 0% 1% 22% 84% 4.5x 10.0%
Ferrellgas Partners $126 $2,807 9.1x 9.0x nmf nmf (8%) 13% 13% 48% 10.5x n.a.

Energy Distribution Average

Average 8.6x 7.9% 16.2x 14.0x 1% 5% 18% 63% 3.0x

Source: FactSet, Bloomberg and company filings. As of September 13, 2019.
1 Defined as (EBITDA - Capex)/EBITDA.



Background: Relative Valuation & 5. XL {EE

Notable North American Chemical M&A Precedent Transactions £ 4 [F (11t 254k 2% i G A 5 L2451

Precedent Transactions' (USS Millions)

2019

Source: Bloomberg, Capital 1Q, company disclosure.

1

2013 - 2016 2017 2018

Announce. Date Target Acquiror EV EV/LTM EBITDA Target Description
May 2019 Golden Gate Capital (Arrmaz) Arkema $570 10.8x Formulates fatty acid-, ester- and sulfonate-based processing aids and additives
March 2019 Eoek fndustries Advent International $3,365 8.5x Comprises of the methacrylates, acrylic products and CyPlus business lines with 18 production sites
(Methacrylates business) i : P 2y HESICE R Y P
November 2018 PeroxyChem Evonik Industries $625 10.4x Leader in peroxygen and adjacent chemistries
July 2018 ;‘;:ZCA:; (: t?;zz::)d Aeuith ?3?:;::::5, $3,300 97 Operates as an industrial gas manufacturing business
May 2018 Frutarom IFF $7,100 20.3x Producer and distributor of extracts for flavor and fragrance
March 2018 AkzoN_obel (Spfecmlty The Carlyle Group §12,519 10.0x Ma_m_.lf_acturer o'_f specialty chemlca_ls including polymel_'s, ethylene & sulfur derivatives, bleaching &
Chemicals Business) oxidizing chemicals, surface chemicals, and salt-chlorine products
February 2018 A Schulman Inc LyondellBasell Industries $2,250 11.8x Manufacturer of plastic compounds, resins, and engineered plastics
February 2018 Tarva Nitrogen Ca LP CF Industries $487 8.2% Manu'facturer of nitrogen fertilizers including anhydrous ammenia and urea ammonium nitrate
solutions (UAN)
December 2017 Ablemarle (P_olyolefln WR Grace & Co 416 12.8x Glo_l:xal leader in prc_)pnetary and custém-manL!faf:turec_I single-site catalysts, metallocenes, and
catalysts business) activators. The business also offers highly optimized Ziegler-Natta catalysts for polyethvlene
October 2017 Actella Performiance Materials | Cartisle Cos $670 10.4x Manufacturer of_cus%om polyure_thane systems and recycled rubber products. It includes spray
foam, roofing, tire fill and specialty products
September 2017 Royal Adhesives & Sealants HB Fuller $1,575 11.4x Manufacturer of high-value specialty adhesives and sealants
August 2017 Trono_x (Alkali ) Gafiest Enercy §1,325 8.0x Tronox’s alkali business produces natural soda ash, used to manufacture glass, baked goods,
Chemicals Business) detergents, etc.
September 2016 Canexus Chemtrade Logistics $671 9.1x Chemical m.anuf.acturmg and handling company. Produces sodium c.hlorate and chlor-alkali
products primarily for the pulp and paper, water treatment, and oil and gas sectors
June 2016 Chemetall BASF §3,200 15.3x _Supplle_r of applied surface treatments for metal, plastic and glass substrates in a wide range of
industries and end markets
June 2016 Axiall Westlake Chemical 63,324 MAx Man_ufa(_:turer of chemicals and building products. Chlorovinyls segment preduces chlor-alkali and
derivative products
February 2016 Syngenta ChemChina $43,000 17.0x Global producer of agrochemicals and seeds
March 2015 Dow (Chlor-Alkal.l and Olin $5,371 8.0x Producer of chlor-alkali and downstream derivatives
Downstream Businesses)
December 2013 General Chemical Holding Chetrde Lot $860 7 8% Manufacturer of inorganic chemicals for_ municipal water treatme_nt, general industrial production,
Company pulp and paper, food and beverage, agriculture, and pharmaceutical
Average: 11.1x 7
Median: 10.4x

Excludes transactions for which transaction value was not publicly available and transaction values below US$100 million.



Background: Relative Valuation & 5. XL {EE

Notable North American Energy Distribution M&A Precedent Transactions 3 44 [ () At 35 GETE 23 A5 31658 5 = 45

Precedent Transactions' (USS Millions)

Announce. Date Seller Acquiror EV EV/LTM EBITDA Assets Sold
April 2019 AmeriGas Partners ual $5,438 9.0x Entire Company
M ay 2018 NGL Bropase Scipitios Plis $900 8.2x 0ut_stand1ng equity interest in NGL Propane, its retail propane distribution
o business
o~
Il November 2017 NGL Energy Partners DcC $200 8.0x Retail West propane business
Q
July 2017 American Midstream Partners SHV Energy $170 6.5x Propane marketing and services business, 40 service locations
February 2017 Gibson Energy Superior Plus $315 11.5x Canwest, a propane supply & distribution franchise in Western Canada
July 2014 Total UGl $578 6.2x LPG distribution business
il April 2013 Sparling's Propane Parkland Fuel $32 5.9% 6 branches in Southern Ontario, 120 million propane litres to ~25,000 customers
o
o~
o September 2012 BP DcC $32 6.1x BP's liquefied petroleum gas LPG distribution business in the Netherlands
S
B April 2012 Inergy LP Suburban Propane $1,800 9.7x Propane operations in 33 US states with retail annual sales of 325 million propane gallons
February 2012 North American Propane NGL Energy Partners $67 7.3x Propane and distillate business
plll December 2011 NGL Energy Partners Pacer Propane $63 8.3x Propane operations with 17 million gallons of annual volume
&
S October 2011 Energy Transfer Partners AmeriGas Partners $2,890 10.5x Propane distribution operations in US
=
N October 2010 NGL Energy Partners Hicksgas 562 8.7x Propane retailer, ~38 million gallons propane across 32 customer service centers
Average: 8.1x
Median: 8.2x

CIBC

\

Source: Bloomberg, Capital 1Q, company disclosure.
1 Excludes transactions for which transaction value was not publicly available.
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This presentation is confidential and has been prepared by Canadian Imperial Bank of Commerce Hong Kong Branch or one of its associated companies (each “CIBC”) for informational
purposes only. In preparing this presentation, CIBC has relied without any independent verification on information that is publicly available. The information and any analyses in this
presentation are preliminary and are not intended to constitute a "valuation," "formal valuation," "appraisal,” "prior valuation,"” or a "report, statement or opinion of an expert" for purposes

of any securities legislation in Canada, Hong Kong, Singapore or otherwise. Neither the presentation nor its provision by CIBC constitutes an offer, recommendation or solicitation to buy or
sell any securities, investments or commodities to which the presentation may refer (the “Investments”). The presentation does not constitute investment research or advice for any purpose.
We are not legal, tax or accounting experts and we express no opinion concerning any legal, tax or accounting matters or the sufficiency of this presentation for your purposes. You are
advise to seek your own tax, legal, accounting and other professional advice in relation to any investment decision you may make. CIBC assumes no liability or responsibility for any reliance
or use that you may place on or make of the presentation.

CIBC may hold positions in any of the companies, securities, investments or commaodities in question for its own account or for its clients, may provide or seek to provide significant advice
or investment services for the companies, and may be in possession of material non-public information regarding the companies or securities, and is under no obligation to disclose such
information to you. CIBC assumes no liability or responsibility for any reliance or use that you may place on or make of the information.

CIBC will not be liable to you, whether for negligence, breach of contract or otherwise, for any loss or damage of whatsoever nature suffered by you (including, without limitation, direct
loss or damage, indirect or consequential loss or damage, loss of goodwill, loss of business opportunity, loss of data or loss of profit), arising from CIBC providing or not providing the
presentation.

The presentation is confidential in nature and is provided only to a limited number of recipients who have indicated an interest in the information and are intended solely for your benefit
and for your internal use only. By accepting the presentation, (i) you agree to keep the Information confidential and will not reproduce, disseminate, quote or transmit the information in
the presentation in whole or in part to any other third parties, in any manner or for any purpose, at any time, without CIBC’s prior written consent in each specific instance; (ii) you agree
that no fiduciary or advisory relationship is implied or accepted between us by virtue of your receipt of the presentation and (iii) the presentation has been provided by CIBC for information
purposes only, and any reference to it for any other purpose or in any investment decision, is purely at your own risk, for which CIBC is not responsible for, and you hereby acknowledge you
have no legal recourse against.

Employees of CIBC are prohibited from offering to change or otherwise influence any research report, rating or price target to any company as inducement for the receipt of any business or
compensation.

CIBC Capital Markets is a trademark brand name under which different legal entities provide different services under this umbrella brand. Products and/or services offered through CIBC
Capital Markets include products and/or services offered by the Canadian Imperial Bank of Commerce and various of its subsidiaries. Services offered by the Canadian Imperial Bank of
Commerce include corporate lending services, foreign exchange, money market instruments, structured notes, interest rate products and OTC derivatives. Other products and services, such
as exchange-traded equity and equity options, fixed income securities, are offered through directly or indirectly held subsidiaries of CIBC as indicated below.

CIBC Australia Ltd is regulated by the Australia Securities and Investment Commission. CIBC World Markets (Japan) Inc. is a member of the Japanese Securities Dealer Association. Canadian
Imperial Bank of Commerce, Hong Kong Branch, is a registered institution under the Securities and Futures Ordinance, Cap 571. Canadian Imperial Bank of Commerce, Singapore Branch, is
an offshore bank licensed and regulated by the Monetary Authority of Singapore.

Where the presentation is sent via electronic means CIBC cannot be held responsible for any corruption or alteration of the data during transmission.
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