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Market review

Economic overview

* QOur forecasts continue to predict 3.2% global growth for the

year and a slight uptick into 2025. Growth forecasts were
helped by declining inflation and interest rates among major
global economies.

GDP growth remained resilient in North America and several
Eurozone countries, while Japan’'s economy rebounded
despite its return to tighter monetary policy following years
of near-zero or negative rates.

Despite continued geopolitical risks in the Middle East and
Europe, as well as uncertainty ahead of the US presidential
election, markets rose in each of the past four months,
setting new record highs. US equities gained nearly 5% CAD
amid a 50 basis point US Federal Reserve (Fed) rate cut in
September that sparked hopes for continued growth.

Gold gained over 13% USD in the quarter and over 30% on
the year, reaching record highs above $2600 USD/0z amid
declining interest rates, helped by renewed government
stimulus from China and continued central bank buying,
including from India and Turkey.

Fixed income markets
m « Falling global interest rates gave a strong boost to fixed

income markets in Q3, with the Bloomberg Global
Aggregate Index posting very strong 7.0% USD (5.6% CAD)
returns. Both government and corporate bonds delivered
solid returns, while emerging market debt also rallied and
was among the top performers so far in 2024.

Maijor central banks targeted muted economic growth and
took advantage of lower inflation data to implement more
accommodative policy, helping bond prices to rise.

The European Central Bank cut interest rates for a second
time, with its key rate now at 3.5%, while the Bank of
England began its easing cycle in August with a 25 bps
decline. Government bonds in these regions rose in Q3,
albeit underperforming the US, while corporate and high
yield spreads tightened slightly.

Within Canada, returns were strong but trailed other global
bond markets. The FTSE Canada Universe Bond Index rose
5.7% CAD on the quarter. Gains within Canadian bonds
were again spread among all sectors, with the largest
quarterly returns coming from long term, provincial, and
municipal bonds. Short term bonds underperformed amid
the sharp rate cut from the Fed, while Federal bonds also
lagged. US bonds fared similarly, while leveraged loans
underperformed but still managed to gain on the quarter.
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./

Equities

Canada

After its first interest rate cut in more than four years last
quarter, the Bank of Canada (BoC) lowered its key interest
rate again in both of its Q3 meetings, for a total reduction of
75 basis points this year.

Despite crude oil falling over 16%, the S&P/TSX Composite
Index had its strongest quarter in four years, rising 10.5%
CAD on stronger earnings reports among financials
companies and rising gold and other materials prices. All
sectors posted positive returns, with double digit gains seen
in eight of the 11 GICS sectors.

Insurance companies benefited from recent equity market
strength, while fears over non-performing bank loans
lessened amid lower interest rates and extended mortgage
terms. Rate sensitive sectors outperformed, led by real
estate, materials, communication services, and financials,
while defensive sectors such as utilities and health care also
rose strongly this quarter.

us

Following a slow first quarter, US GDP growth rose to an
annual rate of 3% in Q2 on stronger consumer and business
spending. The Fed announced an aggressive 50 basis point
rate cut in September, its first cut since the start of the
pandemic. The Fed cited easing inflation pressures, in the
context of some softening in labour market conditions, as a
primary motivation for lower rates.

US unemployment edged up this year to 4.2% in August
since hitting a low of 3.4% last year, while US inflation
slowed to 2.6%. Amid higher volatility, equity markets
viewed these results favourably, ending Q3 at all-time highs
following a large drop in late July and into August.

"EAFE®" is a registered trademark of MSCl Inc,, used under license.

* The S&P 500 Index rose 5.9% USD (4.5% CAD), with all sectors rising—
with the exception of energy—amid falling oil prices. Markets were led by
double-digit gains in more value-oriented sectors including utilities, real
estate, industrials, and financials.

International:

* International markets rose across developed markets with some
exceptions. Stocks in Asia gained the most outside of Japan, spurred by
announced stimulus efforts by China to reinvigorate the housing market,
including lower interest rates and downpayment requirements for home
purchases.

* Onthe flipside, Japanese equities fell close to 5% as the Bank of Japan
raised interest rates in August as years of monetary stimulus finally led
to mid-year economic growth and a strengthening Japanese Yen. Rate
sensitive equity sectors outperformed, helping real estate, small-cap and
value-oriented asset classes, while growth stocks underperformed but still
added to their strong year-to-date returns.

* In Latin America, negative growth was seen in Chile and Argentina (which
has been in recession the last three quarters), while Brazil reported
continued strength. Among developed countries, growth was led by the
US, UK and Switzerland, while Germany continued to lag.

* The MSCI EAFE® Index rose 6% CAD (7.3% USD), helped by stocks
in Asia but offset by more muted gains in Europe. Emerging markets
outperformed, but were also offset by some declines across parts of
Latin America. Within the MSCI EAFE® Index, growth stocks within the
information technology sector declined, as did the energy sector. As with
domestic markets, the strongest returns came from more sensitive and
defensive stocks within real estate, utilities, and communications services.

Read our detailed outlook for the global economy in the
Fall 2024 issue of Perspectives.
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Summary in charts

A traditional 60/40 equity and fixed income
balanced portfolio continued to outperform
cash over 3 months, 6 months and 1 year.

3 Months 6 Months

. o Emerging Market
Canadian Equities Equities

10.54% 14.25%

Canadian Dividend US Equities
10.42% 10.23%

Emerging Market
Equities
7.49%

International

1Year

US Equities
36.25%

Global Equities
32.93%

Canadian Dividend
10.23%

Canadian Equities
26.73%

. - Emerging Market
Equities Canadian Equities Equities

5.97% 9.96% 26.44%

Global Bonds Global Equities Canadian Dividend
5.59% 9.24% 26.13%

International
Equities
25.28%

Balanced Portfolio
6.98%

Balanced Portfolio

5.28%

International
Equities
6.97%

Canadian
Corporate Bonds
5.81%

Canadian High
Yield
5.62%

Canadian Gov
Bonds
5.47%

Balanced Portfolio
20.83%

Global Equities
511%

Canadian
Corporate Bonds
4.67%

Canadian Gov
Bonds
4.66%

Canadian High
Yield
15.39%

Canadian
Corporate Bonds
13.96%

Canadian Gov
Bonds
12.53%

US Equities
4.54%

Canagii:;:l“igh Global Bonds Global Bonds

4.02% 5.08% 10.93%

Cash Cash Cash
1.22% 2.53% 513%

Easing inflation and interest rate cuts in many
important advanced economies drives continued
strength in equities.

EAFE e —
Tl G E Pl m—
Japan  E—
Europe ex UK ——
UK ——
BRI —
Emerging Markets I —
USA  ——
Canada ————
0% 20% 40%

B Q32024 Total Return M1 Year Total Return
All returns are in CAD

Canadian bond yields fell and should continue
falling as the policy rate approaches the BoC's
estimate of the neutral rate (2.25% to 3.25%).

Canadian Sovereign Bond Yields (%)
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There was a rotation out of growth stocks and into
value stocks. Performance differences between
value and growth was most prominent in the US
given its high concentration of big tech.

Q3 2024 Total Return relative to Russell 3000

10% -
Value Value Value
5% 4 3.20% 3.85% 3.92% Growth
: Growth 2.18%
0.31%
0%
-5% - Growth
-3.04%
-10% -
Large-Cap Mid-Cap Small-Cap

The yield curve flattened. By mid-October 2024,
the term spread between 10-year and 2-year
bonds was no longer negative.

20 - Historical Term Spread (%)
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OO T T T
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Canadian Dollar Total Returns. Performance of CIBC Smart Balanced is used to illustrate the performance of a balanced, multi-asset portfolio. Source: PC
Bond Analytics, FTSE Global Debt Capital Markets Inc. Benchmark Proxies: MSCI EAFE® (EAFE®), MSCI Pacific ex Japan (Pacific ex Japan), MSCI Japan
(Japan), MSCI Europe ex UK (Europe ex UK), MSCI UK (UK), MSCI BRIC (BRIC), MSCI Emerging Markets (Emerging Markets). Sources: MSCl Indices,
Bloomberg TSX © Copyright 2024 TSX Inc. All rights reserved,, Rimes Technologies Inc. Data as of September 30, 2024
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Fall 2024 Global Markets Compass commentary—Bull market 2.0: New and improved

A continuation of strong markets, this time with increased breadth of
participation, was the story of the third quarter. Despite retracting from the
end of Q2 to early August, global equity markets as measured by the MSCI
ACWI Index fully recovered by the end of the month and have subsequently
reached new highs.

Market performance over the quarter was mostly driven by the good mood
that investors had about easing inflation and interest rate cuts delivered

by key developed market policymakers. The Bank of Canada, the Bank of
England, and the European Central Bank reduced their target rates by 75, 25
and 50 basis points respectively since the beginning of June. In the US, the
Fed finally delivered its first, long-awaited and higher-than-expected rate
cut of 50 basis points in September. Emerging Markets equity, led by China,
which represents 27.9% of the MSCI EM Index, generated strong returns for
the second quarter in a row following the Chinese government'’s reveal of its
largest stimulus package since 2015.

With the US accounting for just over 64% of global markets, on the surface
the rally may look like a continuation of the US equity bull market we've seen
since October 2022. However, a peek under the hood reveals that returns

look fairly different. The reduction in policy rates and less hawkish tone across
policymakers prompted a rotation out of technology stocks and a lift to more
rate-sensitive pockets of the market, such as the utilities, real estate and
financials sectors, as well as smaller cap stocks-all areas of the market which
had previously lagged. Given the Canadian stock market's high exposure to
those sectors, domestic stocks delivered exceptionally strong returns, with the
TSX Index returning 10.54%, making this quarter its strongest in four years. All
Canadian sectors generated positive returns over the quarter, including energy,
which was negative across many other major markets.

The US stock market saw large underperformance from big tech stocks, with
only three of the Magnificent 7 providing positive returns over the quarter.
The average return from these stocks over the quarter was 4.2% CAD, while
the average US stock, as measured by the S&P equal-weighted index, was
8.2% CAD. Artificial Intelligence darling Nvidia lost steam and finished the

quarter in the red, despite beating Q2 earnings estimates. This reminds us
how difficult it can be to outperform when high growth rates are already
reflected in current stock prices.

For a change, the US was not the top performing country, and value stocks
outperformed growth stocks. While we cannot count out the continuation
of the US and growth stock hegemony over the past 14 years, the fact that
other markets stepped up to the occasion should give investors optimism
that the rally can continue even if the bloom comes off the A.l. rose.

We would argue that increased participation from unloved sectors and
countries, along with the ongoing innovation from the growth sectors, is the
Bull Market 2.0: New and Improved.

Bonds are even more directly tied to rate policy decisions, and lower interest
rates drove a rally in government bonds as yields fell and prices rose across
maturities. Several primary bond indices now sport double-digit returns over
the trailing twelve month period, led by the US, where the yield curve is no
longer inverted. The upward-sloping curve reflects a return to normal with
investors demanding extra income in exchange for locking up their money
with the government.

This past quarter is a textbook example of why it's important to diversify
your investments. The change in equity market leadership illustrates how
yesterday's winners aren't necessarily today's and that putting all your eggs
in one basket is far from a bulletproof investment strategy. We believe the
US equity market is not immune to a meaningful drawdown due to the high
concentration in the Magnificent 7 (around 30% of the S&P 500), which
flaunts stretched valuations. These companies will need to stay ahead of
the game and continue to wow investors with the strength of actual and
prospective earnings growth. In addition, customers will need to realize
some of the promised productivity growth. This becomes increasingly
difficult with investors’ expectations already high.

Can the rotation into value persist? We're not ruling out that scenario.
Growth stocks have enjoyed a very healthy and lengthy ride, having

Global Markets Compass, Fall 2024 | 7
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benefited from near-zero interest rates and technological advances. Low
interest rates made it easy for companies to borrow to fund growth. The low
rate environment also pushed investors out of bonds-which offered very
little income and in turn, low return-towards equities and riskier parts of
the market. Growth stocks also benefited from technology enabling greater
scale and lower marginal costs. Since 2010, growth stocks in the US have
outperformed value stocks in 64% of the quarters.

Given the current economic environment, we see the real short-term rate
normalizing at around 1.5%. And while technological innovation is likely to
persist, there are question marks around the potential impact on further
corporate margin expansion. This can create a very different environment
for future stock returns relative to the last 15 years. So while recency bias
would lead us to believe growth stocks will continue up, up and away, base
rate probabilities tell us that growth stocks will likely return to the long-
term relationship against value stocks, which is closer to a 50/50 split of
leadership between growth and value.

With yields well above their lowest levels of a few years ago and now
broadly in line with our estimate of long-term equilibrium, bonds will
continue to be an important ballast in multi-asset portfolios. We believe
investors will become increasingly rewarded for taking risk, especially as
yield curves un-invert, making them relatively more attractive than they
were over the majority of the previous 15 years. Also, bond coupons should
provide a buffer in moments of economic and equity market stress. These

Leslie Alba, CFA

Director, Total Investment Solutions
Chair, Portfolio Solutions Research Forum

Michael Sager, Ph.D.

Managing Director & Head,
Multi Asset & Currency Management

characteristics, as well as proof from recent bond performance relative to
equities, should provide confidence in the continued useful diversifying
properties of bonds.

Both stocks and bonds outperformed cash over the quarter. It's hard to over-
emphasize the importance of remaining invested. With elevated economic
uncertainty in 2023, short-term deposits offered comfort through guaranteed,
relatively attractive returns amid higher interest rates. But investors who
instead adhered to their strategic investment strategy and stayed close to their
long-term asset allocation did better than those who moved their money onto
the sidelines. To put this into perspective, all major asset classes delivered
double digit returns in CAD over the last 12 months. Our illustrative Balanced
Portfolio of 60% equity and 40% bonds delivered 20.83%. However, any
combination of stocks and bonds would have likely outperformed the-gross of
tax-5.13% generated from cash over the same time period.

Looking forward, the US presidential elections may lead to some market
turbulence. However, our analysis shows that since 1928, the difference in

S&P 500 total returns in election years versus all other years is negligible.
Fundamental factors such as economic growth and inflation, as well as interest
rates, corporate profitability and technological innovation, are the key drivers
of longer-term investment performance. Holding a diversified portfolio of
stocks and bonds is an optimum way to maximize the probability of achieving
investment goals and ensuring your portfolio has exposure to changes in
leadership in the financial productivity of asset markets as these occur.

David Wong, CFA, FRM

Chief Investment Officer, Managing Director & Head,
Total Investment Solutions
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Our asset allocation views

@ Strategic

There are no changes to our long-term views,
or base probability estimates, of relative asset
class performance

Our strategic views:

* Equities will remain the cornerstone of
wealth generation and will continue to
reward investors for additional volatility over
risk-free assets.

= Similar to equities, over the long term,
corporate bonds will reward investors for
additional risk, such as default risk.

* Higher growth in emerging markets relative
to developed markets will drive a higher
relative return.

* Market-impacting events can unfold
unpredictably; our priority is to continue to
identify diversifying assets that will create
value for our clients.

Source: CIBC Asset Management.

QQ Tactical

Positioned for economic growth with sticky inflation

* Neutral Equities versus Fixed Income.

* QOverweight Canada & Emerging Market Equities, underweight International &
US small-cap.

* QOverweight Global Fixed Income, underweight Canadian Fixed Income.

Our tactical views:

* We remain broadly constructive on the outlook for the global economy and
financial markets. US GDP growth has remained resilient; green shoots of recovery
elsewhere in global economy.

* Inflation has moderated, and looks to be a weaker constraint on the speed and
magnitude of central bank easing than it was at the beginning of 2024,

= Political risk is the key challenge to our constructive outlook. Geopolitical risks have
increased, and the ramifications of November's US election are top-of-mind for
investors.

* We remain focused on relative investment strategies within asset classes. In
equities, Canada has been less directly impacted than International Equity by the
policy shock emanating from Japan and has benefited from a more rapid easing in
monetary policy.

* Qur relative fixed income positioning is motivated by a pick-up in hedged carry.
This tilt has not played out recently given the BoC's dovish bias. But market pricing
of future BoC easing appears too aggressive, given residual inflation risks.

Global Markets Compass, Fall 2024 |
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What is the outlook for global growth?

We expect most regions to contribute to a gradual strengthening in global growth. Exceptions include the US, which is experiencing a benign slowing from
unsustainably fast growth, and China which is confronting significant structural headwinds.

Global growth projections: Fall vs. Summer

8 -

Y/Y%
IN

Canada Japan Euro Zone us World China India

B Summer MFall

Sources: Refinitiv-Datastream and CIBC Asset Management Inc. Data as of September 30, 2024.

E To learn more, see CIBC Asset Management's quarterly Perspectives publication.
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Will inflation continue to moderate?

In most developed countries, inflation has moderated in recent months and is expected to fall further. This includes Canada, where core CPl is approaching the

Bank of Canada’s (BoC's) 2% target.

CPI excluding food & energy

7%

6%

5%

4%

3%

2%

Canadian consumer price inflation

1%

O% T T T T T

Jan-2019 Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024

-==eUS

Canada = |nflation target in both countries

Categories 12-month inflation prgl\:?onugsec:l:grr: or
CPI 16% -1.0%
Core CPI 16% -0.3%
Food 2.8% -0.06%
Energy -83% -8.8%
Shelter 5.0% -1.3%
Transportation -1.5% -35%
Health and personal care 31% 0.0%
Recreation, education and reading 0.0% -0.6%
Clothing and footwear -4.4% 13%
Alcoholic beverages and tobacco products 30% -01%
Household operations, furnishings and equipment -0.2% 0.7%

Source: The information is provided by CIBC Asset Management Inc. using data from the following third-party providers: LSEG Datastream. Data as at September 30, 2024.
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How much further will central banks ease policy?

The balance of risks in most developed countries has shifted from fighting inflation to supporting growth. This has allowed central banks to initiate easing
cycles intended to deliver a soft landing in the US and a sustained growth recovery in other countries.

Central bank market expectation of policy rate cuts

200 -
180 A
160
140 -
120

100 H

basis points (bps)

80 A

60 A

40 ~

20 A

Federal Reserve European Central Bank Bank of Canada

N June M September

Source: The information is provided by CIBC Asset Management Inc. using data from the following third-party providers: Bloomberg; LSEG Datastream. Data as at September 30, 2024.
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US election - How much does it matter?

The difference in S&P total returns in presidential election years vs. non-election years is negligible. Growth and inflation are typically more important drivers
of long-term market performance.

S&P 500 total returnsin election years versus all other years

Sample: 1928 - 2023

16% -
14% A
12% 4
x  10% -
c
5
E 8% -
T
L 6% -
4% -
2% A
O% n T T
Presidential Not All Years
Election Years Election Years
(24 Observed) (72 Observed) (96 Observed)

B Median ® Average

Source: The information was prepared by CIBC Asset Management Inc. using the following third-party service providers' data: https://pages.stern.nyu.edu/~adamodar/New_Home_Page/data.html.
Data sample: January 1,1928 - December 31, 2023. Accessed as at September 3, 2024.

E To learn more, see CIBC Asset Management's quarterly Perspectives publication.
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What is the Canadian economic outlook?

Solid income growth and high household savings suggest that the Canadian economy will experience a faster recovery than expected by the consensus.

Canadian Real GDP growth forecast

2.5 1
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Source: The information is provided by CIBC Asset Management Inc. using data from the following third-party providers: LSEG Datastream. Data as at September 30, 2024.

E To learn more, see CIBC Asset Management's quarterly Perspectives publication.
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Canadian key interest rates

BoC reduced the policy rate another 25 bps to 4.25% in September. With better control over inflation, we expect the BoC to cut rates further over the next
12 months.
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Source: Bank of Canada. Data as of September 30, 2024.
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Canadian sovereign bond yields

Sovereign bond yields came down over the quarter as the market gained confidence in the BoC's eventual return to its nominal neutral rate in the range of
2.25% to 3.25%. The yield curve flattened and became less inverted over the quarter. By mid-October 2024, the term spread between 10-year and 2-year

bonds was no longer negative.

55 - Yield Historical Term Spread
' 2.0 A
1.0 -
~~Qm-—-.--- ------ e e e o e oo oo oo o e o o\oo.o T T T T 1 T
T T T 1 _1 'O ]
15 20 25 30
Maturity (Years) 50
Sep-2024 ===sJun-2024 = 5ep-2023 2012 2014 2016 2018 2020 2022 2024
Canadian bond yields (%)
Period 3mo 6mo Tyr 2yr 3yr 4yr Syr Tyr 8yr 9yr 10yr 20yr 30yr

2024-09-30 484 420 381 333 291 2.75 273 277 282 2.87 290 296 313
2024-06-30 467 464 4.62 443 399 370 359 346 349 351 350 350 345
2023-09-30 5M 520 529 487 451 438 425 410 408 407 402 397 381

Source: Bank of Canada. Data as of September 30, 2024.
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Global government bond yields

Reflecting a combination of policy expectations and cyclical economic trends, government bond yields across developed markets are trading close to our
estimate of long-term, structural equilibriums. One exception is Japan, where the central bank is looking to cautiously raise its policy rate as well as taper
quantitative easing (QE). These movements are expected to lead to a gradual move higher in Japanese government bond (JGB) yields in coming quarters.

10-year government bond yield
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Source: Bank of Canada. Data as of September 30, 2024.
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Credit spreads

Credit spreads have remained tight on an historical comparison. With global growth gradually improving, the risk of a significant widening appears low for
now, but remains important to monitor.

FTSE Canada all corporate bond index corporate bond spreads High-yield corporate bond spreads

(bps) (bps)
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US High Yield Bond OAS

High-Yield bond sectors represented by Merrill Lynch Canada High Yield Index and Merrill Lynch US High Yield Master Il Index. Investment Grade Corporate Bond sectors represented by FTSE Canada Universe Corporate Index and
BofA Merrill Lynch US Corporate Index. Source: Bloomberg, Bank of America Merrill Lynch Bond Indices, PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of September 30, 2024.
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Key Canadian dollar (CAD) exchange rates
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Source: MSFX Indices, Rimes Technologies Inc. Data as of September 30, 2024.

Currency Exchange 9-30-24 6-28-24
US Dollar CAD-USD 0.74 0.73
Euro CAD-EUR 0.66 0.68
Japanese Yen CAD-JPY 106.20 1752
Pound Sterling CAD-GBP 181 173
Australian Dollar CAD-AUD 1.07 110
Swiss Franc CAD-CHF 063 0.66
Hong Kong Dollar CAD-HKD 5.75 5.71
Chinese Yuan CAD-CNY 519 531
Swedish Krona CAD-SEK 751 7.75
New Zealand Dollar CAD-NZD 116 120
South Korean Won CAD-KRW 97230 1006.23
Singapore Dollar CAD-SGD 095 099
Norwegian Krone CAD-NOK 780 781
Mexican Peso CAD-MXN 14.56 13.38
Brazilian Real CAD-BRL 403 409
Indian Rupee CAD-INR 6198 60.89

We expect CAD to remain in a trading range against the US dollar over the
next 12 months. Driven by poor productivity, CAD will likely remain weak to
its estimated fair value.
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Canadian bonds: Performance

Long-term and mid-term bonds were the top performing bond categories over the quarter. Over a 1-year period, most bond categories delivered healthy
double digit returns.

3 Months

Long Term
5.75%

Corporate
4.67%

Government
4.66%

Federal
4.33%

Real Return
4.23%

High Yield
4.02%

Short Term
3.39%

6 Months

Long Term
5.98%

Corporate
5.81%

High Yield
5.62%

Government
5.47%

Real Return
5.32%

Short Term
4.68%

1Year

Long Term
17.30%

High Yield
15.39%

Real Return
14.27%

Corporate
13.96%

Mid Term
13.76%

Core
12.89%

Government
12.53%

Federal
11.01%

Short Term
9.33%

3 Year

High Yield
418%

Short Term
1.74%

Corporate
1.49%

Federal
-0.10%

Government
-0.66%

Real Return
1.30%

Long Term
-2.85%

5Year

High Yield
5.37%

Corporate
211%

Short Term
2.02%

Federal
0.45%

Real Return
0.38%

Government
0.11%

Long Term
-1.71%

7 Year

High Yield
5.49%

Corporate
3.06%

Real Return
2.21%

Short Term
2.18%

Government
1.66%

Long Term
1.54%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian Dollar Total Returns. Data as of September 30, 2024.

10 Year

High Yield
5.32%

Corporate
3.12%

Long Term
2.39%%

Short Term
1.96%

Government
1.95%

Real Return
1.94%
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Currency returns relative to the Canadian dollar

The quarter saw the Japanese Yen's strongest run since 2008 as Japanese yields began to look relatively more attractive than the past amid rate cuts across
other key economies and the start of rate increases in Japan.

3 Months

Japanese Yen
10.75%

Swiss Franc
5.07%

Pound Sterling
4.64%

Singapore Dollar
4.34%

Australian Dollar
2.49%

Chinese Yuan
2.28%

Hong Kong Dollar
-0.68%

US Dollar
-113%

Mexican Peso
-7191%

6 Months

Swiss Franc
6.50%

Australian Dollar
6.07%

Pound Sterling
5.93%

Japanese Yen
5.14%

Singapore Dollar
4.99%

Chinese Yuan
2.69%

Hong Kong Dollar
0.61%

US Dollar
-0.10%

Mexican Peso
-15.58%

1Year

Pound Sterling
9.34%

Swiss Franc
7.79%

Australian Dollar
715%

Singapore Dollar
6.00%

Chinese Yuan
3.68%

Japanese Yen
3.49%

Hong Kong Dollar
0.41%

US Dollar
-0.38%

Mexican Peso
-11.46%

3 Year

Swiss Franc
5.51%

Singapore Dollar
4.09%

Mexican Peso
3.94%

Hong Kong Dollar
2.25%

US Dollar
2.18%

Pound Sterling
1.96%

Australian Dollar
0.73%

Chinese Yuan
-0.62%

Japanese Yen
-6.20%

Source: MSFX Indices, Rimes Technologies Inc. Data as of September 30, 2024.

5Year

Swiss Franc
3.80%

Pound Sterling
2.17%

Singapore Dollar
1.92%

Australian Dollar
0.94%

Chinese Yuan
0.79%

Hong Kong Dollar
0.61%

Mexican Peso
0.58%

US Dollar
0.43%

Japanese Yen
-5.14%

7 Year

Swiss Franc
3.14%

Singapore Dollar
1.98%

Hong Kong Dollar
1.25%

US Dollar
117%

Pound Sterling
115%

Chinese Yuan
0.36%

Mexican Peso
0.16%

Australian Dollar
-0.60%

Japanese Yen
-2.31%

10 Year

Swiss Franc
3.15%

US Dollar
1.91%

Hong Kong Dollar
1.90%

Singapore Dollar
1.84%

Chinese Yuan
0.55%

Pound Sterling
-0.03%

Australian Dollar
-0.45%

Japanese Yen
-0.82%

Mexican Peso
-1.87%
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Canadian equities

The Canadian equity market is comprised of more cyclical industries like financials, energy, materials and industrials than non-domestic markets. The
difference in sector composition is a large driver of relative performance.

GICS sector breakdown across equity markets

Utilities, 0.3%
Communication Services, 0.4%
Real Estate, 0.2%
Materials, 0.7%
MSC] Information Technology, 0.9%
EAFE® Industrials, 1.7%
Health Care, 1.3%
Financials, 2.1%
Energy, 0.4%
Consumer Staples, 0.9%
Consumer Discretionary, 1.1%

Utilities, 0.3%
Communication Services, 0.9%
Real Estate, 0.2%
Materials, 0.2% Information
)
S&P 500 Industrials, 0.9% Technology, 3.2%
Health Care, 1.2%
Financials, 1.3%
Energy, 0.3%
Consumer Staples, 0.6%
Consumer Discretionary, 1.0%

Utilities, 0.4%
Communication Services, 0.3%
Real Estate, 0.2%
Materials, 1.2%
Information Technology, 0.9%

CS(()&mPgIsSiﬁe Industrials, 1.3%
Health Care, 0.0%
Financials, 3.2%
Energy, 1.7%
Consumer Staples, 0.4%
Consumer Discretionary, 0.3%
0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

Source: S&P/TSX GICS Indices, TSXO Copyright 2024 TSX Inc. “EAFE®” is a registered trademark of MSCl Inc,, used under license. All rights reserved. Due to rounding totals may not always equal 100%. Data as of September 30, 2024.

Global Markets Compass, Fall 2024 | 25



CIBC ASSET MANAGEMENT

Global equities: GICS sector returns

Rate cuts across major economics prompted a rotation out of growthy stocks and lifted higher yielding stocks, like those found in the utilities and financials
sectors. Energy stocks were the weakest performers as oil prices plunged over the quarter.

3 Months 6 Months 1Year 3 Year 5Year

Information

Technology
24.27%

Information Energy

Technology
49.44% 22.02%

Utilities Utilities
16.31% 21.70%

. . Information Communication Information .
F'g?&?ls Technology Services Technology In1d3u3t7r;/a1 Is
00 13.01% 39.31% 17.90% A

Materials oy Financials Industrials Communication

Services Services
9.25% 1110% 38.68% 13.18% 12.65%

Industrials Financials Utilities Financials Financials
9.25% 10.44% 36.90% 12.81% 12.62%

Consumer Consumer Industrials Utilities Health Care

Staples Staples
7099 0.55% 35.23% 12.67% 12.60%

Consumer
Discretionary
12.40%

Consumer Industrials Materials Materials

Disc;g;%larv 8.03% 24.69% 10.35%

Consumer Health Care Materials

Discretionary
24.61% 9.35% 12.31%

Health Care Materials
4.45% 6.83%

Communication Health Care Health Care Consumer Energy

Services Staples
1.59% 6.24% 21.32% 8.92% 11.45%

Information Consumer Consumer Communication Utilities
Technology Discretionary Staples Services 7.99%
0.28% 4.75% 19.74% 6.80% 20

Consumer Consumer
Discretionary Staples
5.52% 741%

Energy Energy
-3.44% 2.23%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of September 30, 2024.

7 Year

Information
Technology
23.24%

Consumer
Discretionary
12.69%

Health Care
N.711%

Industrials
11.30%

Communication
Services
11.23%

Financials
10.15%

Materials
9.94%

Utilities
9.84%

Consumer
Staples
8.27%

10 Year

Information
Technology
22.50%

Consumer
Discretionary
13.30%

Industrials
12.38%

Health Care
11.60%

Financials
1nMN%

Communication
Services
10.32%

Utilities
10.09%

Materials
10.07%

Consumer
Staples
9.48%
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Global equities performance

A broadening and strengthening in the global economic recovery helped sustain constructive market sentiment. Many equity markets continue to experience
robust performance.

] 5.97%
EAFE®
25.28%
()
Pacific ex Japan 12.86%
28.22%
Japan 4.53%
P 21.88%
4.89%
Europe ex UK 26.72%
6.57%
Uk 23.25%
13.87%
BRIC 26.51%
. 7.49%
Emerging Markets 26.44%
4.58%
USA 36.12%
10.78%
Canada 27 65%
0% 5% 10% 15% 20% 25% 30% 35% 40%
H Q32024 Total Return 1 Year Total Return

All returns are in CAD

Source: MSCI Indices, Bloomberg. All returns are in CAD. Benchmark Proxies: MSCI EAFE® (EAFE®), MSCI Pacific ex Japan (Pacific ex Japan), MSCI Japan (Japan), MSCI Europe ex UK (Europe ex UK), MSCI UK (UK), MSCI BRIC (BRIC),
MSCl Emerging Markets (Emerging Markets). “EAFE®" is a registered trademark of MSCl Inc,, used under license. Data as of September 30, 2024.
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Equity valuation measures

There's little evidence of extreme misvaluation relative to history across other equity regions.

Trailing price earnings ratio (P/E) Price to avg 10Y EPS Price to cash flow
30x ~ 40x A 20x A
25x A O
S 30x 1 ° 15X - <.>
20x A
PAS
15x 20x ® 10x
10x
10x A 5x -
5x A
Ox - T T T Ox - T T T Ox - T T T
S&P/TSX S&P 500 MSCI EAFE® MSCI S&P/TSX S&P 500 MSCI EAFE® MSCI S&P/TSX S&P 500 MSCI EAFE® MSCI
Composite Index Emerging Composite Index Emerging Composite Index Emerging
Index Markets Index Markets Index Markets
B Price Earnings Ratio (P/E) ¢ 5Y Average OT10Y Average B Price to Avg 10Y EPS ¢ 5Y Average OT0Y Average M Price to Cash Flow ¢ 5Y Average O10Y Average
Price to sales ratio Price to book ratio 12-month dividend yield
3.0x - 6.0 1 4.0% -
2.5 - <o 5.0x A
° o 3.0% A O
2.0x A 4.0x - & O
1.5x /.\ 3.0x A 2.0% ~ Q
1.0x A 2.0x A S
1.0% A
0.5x ~ 1.0x
0.0x + T T T 0.0x A T T T 0.0% - T T T
S&P/TSX S&P 500 MSCI EAFE® MSCI S&P/TSX S&P 500 MSCI EAFE® MSCI S&P/TSX S&P 500 MSCI EAFE® MSCI
Composite Index Emerging Composite Index Emerging Composite Index Emerging
Index Markets Index Markets Index Markets
W Price to Sales Ratio * 5Y Average O10Y Average W Price to Book Ratio @ 5Y Average O10Y Average B 12 Month Dividend Yield ¢ 5Y Average O10Y Average

Source: TSX © Copyright 2024 TSX Inc. All rights reserved., Bloomberg, Rimes Technology Inc. “EAFE®” is a registered trademark of MSCl Inc,, used under license. Data as of September 30, 2024.
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Value stock outperformance in Q3 is a rare occurrence since 2010—Are we
reverting to the long-term mean?

Quarterly returns - Russell 1000 Growth Minus Russell 1000

20% A

10% A

l J\

Value beat Growth by 6.16% in Q3

l 1

-10% A

-20% A

-30% -
Mar-1979 Sep-1982 Mar-1986  Sep-1989

0% | “"l | .

Mar-1993

Sep-1996  Mar-2000

Summary information Totals
Number of quarters since 2010 59
Number of quarters Growth beat Value since 2010 38
Percentage of time Growth beat Value since 2010 64.41%
Average outperformance when Growth beats Value since 2010 4.02%
Average outperformance when Value beats Growth since 2010 -3.82%
Number of quarters since inception 183
Number of quarters Growth beats Value since Inception 100
Percentage of time Growth beats Value since Inception 54.64%

Source: eVestment.
As of September 30, 2024.

Sep-2003

Mar-2007

‘\\||
T ||

Sep-2010

| ‘||I\||H||. ‘II
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Mar-2014  Sep-2017 Mar-2021  Sep-2024
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How did active managers do in Q37

Universes

eVestment universe name

Canadian Large Cap Equity - Median

S&P/TSX Capped Composite Index (CAD)

Canadian Dividend Focus - Median

S&P/TSX Composite Dividend Index (CAD)

US Large Cap Equity - Median

S&P 500 Index (CAD)

EAFE® Large Cap Equity - Median

MSCI EAFE® (ND) Index (CAD)

Global Large Cap Equity - Median

MSCI World (ND) Index (CAD)

Global Dividend Focus - Median

MSCI World High Dividend Yield (ND) Index (CAD)

Global Emerging Markets Large Cap - Median

MSCIEM (ND) Index (CAD)

Canadian Core Fixed Income - Median

FTSE Canada Universe Bond Index (CAD)

3mo

10.54

1057

1042
438

454

590
482
501
710
883
643
734
481

466

2595
13.72

12.89

3yr

952
10.27
11.56
12.85

14.34

177
996
1144
137
10.77
AN
258
040

-010

1095

1.23
14.86

16.45

864
12.35

1350

| 10.74

8.55

| 744

618

| 1.29

0.63

B Underperformance of median manager versus benchmark

B Outperformance of median manager versus benchmark

Source: eVestment.
Gross-of-Fee performance as of Sep 30, 2024.
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Asset class returns

Asset class leadership varies over time. Investing in a broadly diversified portfolio ensures at least some participation in the highest performing asset classes.
This approach, proxied by a balanced portfolio, continued to provide superior returns versus cash in Q2.

3 Months

Canadian Equities
10.54%

Canadian
Dividend
10.42%

Emerging
Market Equities
7.49%

International
Equities
5.97%

6 Months

Emerging
Market Equities
14.25%

US Equities
10.23%

Canadian
Dividend
10.23%

Canadian Equities
9.96%

Global Bonds Global Equities
5.59% 9.24%

Balanced Portfolio
5.28%

Global Equities
511%

Canadian
Corporate Bonds
4.67%

Canadian Gov
Bonds
4.66%

US Equities
Y

Canadian High
Yield
4.02%

Cash
1.22%

Balanced Portfolio
6.98%

International
Equities
6.97%

Canadian
Corporate Bonds
5.81%

Canadian High
Yield
5.62%

Canadian Gov
Bonds
5.47%

Global Bonds
5.08%

Cash
2.53%

1Year

US Equities
36.25%

Global Equities
32.93%

Canadian Equities
26.73%

Emerging
Market Equities
26.44%

Canadian
Dividend
26.13%

International
Equities
25.28%

Balanced Portfolio
20.83%

Canadian High
Yield
15.39%

Canadian
Corporate Bonds
13.96%

Canadian Gov
Bonds
12.53%

Global Bonds
10.93%

Cash
513%

3 Year 5Year 7 Year

US Equities
14.34%

US Equities
16.45%

US Equities
15.76%

Global Equities
12.91%

Global Equities
11.98%

Global Equities
14.05%
Canadian Canadian
Dividend Dividend Dividend
11.56% 11.23% 9.87%

Canadian Equities | Canadian Equities | Canadian Equities
9.52% 10.95% 9.65%

International International International
Equities Equities Equities
8.32% 9.16% 7.70%

Balanced Portfolio | Balanced Portfolio | Balanced Portfolio
5.82% 6.86% 6.77%

Canadian High Emerging Canadian High
Yield Market Equities Yield
418% 6.58% 5.49%

Canadian High Emerging
Yield Market Equities
5.37% 5.20%

Canadian
Corporate Bonds
3.06%

Cash
2.08%

Canadian Gov
Bonds
1.66%

Canadian

Cash
3.45%

Emerging
Market Equities
3.00%

Canadian
Corporate Bonds
1.49%

Canadian Gov
Bonds
-0.66%

Cash
2.34%

Canadian
Corporate Bonds
211%

Canadian Gov
Bonds
0.11%

Global Bonds
0.52%

Global Bonds
-2.34%

Global Bonds
-1.66%

10 Year

US Equities
15.55%

Global Equities
12.77%

Canadian
Dividend
8.61%

International
Equities
8.25%

Canadian Equities
8.09%
Balanced Portfolio
6.97%

Emerging
Market Equities
6.41%

Canadian High
Yield
5.32%

Canadian
Corporate Bonds
3.12%

Canadian Gov
Bonds
1.95%

Global Bonds
1.73%
Cash
1.62%

Source: PCBond Analytics, FTSE Global Debt Capital Markets Inc,
Zephyr Associates Inc, Rimes Technologies Inc, and Bloomberg.
Performance of CIBC Smart Balanced is used toillustrate the
performance of a balanced, multi-asset portfolio. Canadian dollar
returns. Data as of September 30, 2024.
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Asset class correlations

Currency: CAD Cash Canadian  Canadian  Canadian  Canadian USEquities  Global International Emerging Global ~ Benchmark
Equities  Dividend Bond High Yield Equities Equities Market Bonds
Equities

Cash ! -0. -0.61 ) FTSE Canada 91 Day T-Bill Index

Canadian Equities S&P/TSX Composite Index

Canadian Dividend S&P/TSX Composite Dividend Index

FTSE Canada Universe Bond Index

FTSE Canada High Yield Overall

Canadian High Yield ! Bond Index

US Equities S&P 500 Index

Global Equities MSCI World Index

'E':]tfirt'i‘::m"a' MSCI EAFE® Index

Eng Islg Market MSCI Emeging Markets Index
Global Bonds Citigroup World Government Bond

Index

|:| 1-Year Correlations

r A
v 1 /-YearCorrelations

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc, Bloomberg. “EAFE®" is a registered trademark of MSCI Inc,, used under license. Canadian currency.
Data as of September 30, 2024.
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Canadian bonds: Returns

High Yield
10.00%

Short Term
-4.04%

High Yield
6.18%

Real Return
13.02%

Long Term
12.71%

MBS
247%

High Yield
9.94%

High Yield
16.93%

Mid Term
4.86%

Long Term
17.48%

Long Term
9.51%

High Yield
-5.44%

Real Return
1.84%

Long Term
11.90%

High Yield
8.48%

Federal
2.39%

Long Term
7.03%

Corporate
3.73%

Government
3.84%

Real Return
13.18%

Corporate
8.37%

MBS
-5.69%

MBS
-0.76%

Mid Term
10.08%

Corporate
8.05%

High Yield
pALY

Corporate
3.38%

Real Return
2.86%

Long Term
3.80%

Government
9.29%

Core
6.69%

Federal
-9.34%

Short Term
-0.93%

Corporate
8.74%

Real Return
8.02%

Short Term
1.91%

Core
2.52%

Long Term
2.47%

Federal
3.66%

Mid Term
9.16%

Mid Term
6.13%

Corporate
-9.87%

Corporate
-1.34%

(CE i E
8.69%

Core
6.87%

Mid Term
191%

Government
2.18%

Core
1.66%

Core
3.52%

Core
8.79%

Government
6.11%

Mid Term
-10.29%

Core
-2.54%

Core
8.68%

Government
6.42%

Government
1.53%

MBS
0.97%

Mid Term
1.61%

Real Return
2.79%

Corporate
7.58%

Short Term
5.02%

Core
-11.69%

Federal
-2.62%

Federal
7.28%

Mid Term
5.75%

Core
1.41%

Mid Term
0.96%

MBS
1.24%

Corporate
2.71%

Federal
6.91%

Federal
5.00%

Government
-12.34%

Mid Term
-2.69%

High Yield
6.69%

Federal
3.73%

Corporate
1.10%

Real Return
0.72%

Short Term
1.01%

Short Term
2.61%

MBS
310%

MBS
415%

Real Return
-14.32%

(CE i E
-297%

MBS
5.95%

MBS
3.21%

Long Term
0.31%

Federal
0.13%

Government
0.89%

MBS
2.54%

Short Term
3.06%

Real Return
1.99%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of December 31,2023

Long Term
-21.76%

Long Term
-4.52%

Short Term
5.29%

Short Term
3.10%

Real Return
-0.05%

Short Term
0.08%

Federal
0.00%

High Yield
-3.81%

High Yield
2.54%
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Global equities: GICS sector returns

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Information Information Information Health Care Information Consumer Staples Health Care

Technology Technology Technology Technology
49.53% 1.73% 40.66% 12.33% 20.63% 28.48% 29.40%

Communication Utilities Information Consumer Industrials Utilities Materials Materials Health Care Information

Services Technology Discretionary Technology
42.08% 31% 29.04% 34.59% 22.00% 12.16% 20.98% 18.79% 28.43% 2712%

Consumer . . Communication Communication Information . . Consumer .
Discretionary Healthfare Flnanuoals Services Services Technology Industr‘:als IndUSt?aIS Discretionary Ut"'t'ﬁs
31.89% 194% 21.60% 21.27% 21.46% 6.55% 17.62% 9.62% 27.06% 26.70%
. . Consumer Consumer Consumer . . Information
Inzdgit;,jls Consu;n;ro/Staples "'9139"‘_,[‘2‘5/“" l\l;gtggf/ls Discretionary Discretionary Discretionary F'ga;‘g;"s Technology Consu1r7n§;§/taples
di =i 28 2070 20.69% 3.45% 16.06% 1070 26.18% E8
. . . . Consumer . . Communication . . Information Communication Consumer
F;r;ag;als Fl_nzagélzls Discretionary He1azlt1lbg/:re Flzrggg;!s Services Farlsagal;ols Technology Services Discretionary
: : 1717% * ' -0.94% : 810% 24.00% 13.83%

Materials Materials Industrials Industrials Materials Consumer Staples Health Care Utilities Industrials Financials
12.24% -3.80% 16.07% 10.22% 17.67% -1.34% 12.51% 319% 1813% 13.01%
Health Care Industrials Materials Consumer Staples Health Care Industrials Consumer Staples Comsl:::,l:iczastion Financials Industrials

1.48% -6.42% 15.79% 6.62% 17.63% -6.36% 10.06% 2.86% 16.49% 10.05%
Energy I_Ir_l:;:nmoal'gon Comsfrv':'cza:'o" Utilities Consumer Staples Energy Utilities Di(.i:p:tlmearr Utilities Comsfrv':'cza:'o"
0.75% e o Bt 3.78% 17.34% -7.55% 7.08% oo 12.98% o
Consumer Staples Di(.ifc)p:tlmearr Consumer Staples Financials Utilities Financials Comsl:::,l:iczastion Consumer Staples Materials Materials
0.26% -28.28% y 12.76% -3.89% 17.33% -8.94% -0.26% -1.26% 2.09% 3.95%
Utilities Comsl:::,l:iczastion Utilities Energy Energy Materials Energy Health Care Energy Energy
-1.51% 3214% 9.81% -31.74% 6.79% X -1.08% -9.56% -6.66% -3.00%

Source: MSCI World Index, Bloomberg. All rights reserved. Canadian Dollar Total Returns. Data as of December 31, 2023.
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Canadian equities: Returns

3 Months

Value
14.84%

Equity Income
11.65%

Large Cap
11.16%

Core
10.54%

Preferred
4.00%

6 Months

Value
14.48%

Dividend
10.23%

Equity Income
10.02%

Large Cap
9.67%

Preferred
6.75%

1Year

Value
33.50%

Large Cap
26.83%

Core
26.73%

Dividend
26.13%

REIT
2512%

Small Cap
25.07%

Equity Income
23.20%

Growth
22.01%

Preferred
21.63%

3 Year

Dividend
11.56%

Equity Income
9.92%

Large Cap
9.70%

Preferred
-3.69%

5Year

Dividend
11.23%

Large Cap
11.15%

Core
10.95%

Equity Income
10.14%

Small Cap
10.09%

Preferred
0.72%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of September 30, 2024.

7 Year

Large Cap
10.08%

Dividend
9.87%

Equity Income
8.84%

Small Cap
6.08%

Preferred
-1.76%

10 Year

Large Cap
8.62%

Dividend
8.61%

Equity Income
6.95%

Preferred
-2.60%
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Canadian equities: Returns

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Value Small Cap Equity Income Growth Small Cap
36.18% 12.87% 25.81% 13.06% 38.48%

Large Cap Equity Income Equity Income Growth Value Equity Income Large Cap
12.05% 0.65% 36.10% 10.53% 22.93% 28.49% 12.27%

Core Dividend REIT Core Large Cap Large Cap Value Dividend Dividend
11.83% -0.09% 35.22% 22.84% -7.58% 9.78% 27.01% -7.66% 10.85%

Value Large Cap Large Cap REIT Dividend Dividend Dividend Large Cap Core
10.51% 28.05% 5.56% 22.79% -8.59% 9.33% 24.00% -1.76% 10.55%

Dividend Large Cap Dividend Dividend Large Cap Large Cap REIT
9.63% -6.24% 27.82% 1.08% 2193% 21.36% 10.22%

Equity Income Preferred Dividend Equity Income Preferred Value
6.97% 0.05% 21.71% -10.77% 8.34% 5.38%

Small Cap Equity Income Growth Value Equity Income Equity Income
20.27% -7.39% 20.44% -11.86% 7.61% 5.24%

REIT Growth Value Small Cap Preferred Growth Equity Income Preferred
-16.99% 14.84% -1.55% 15.84% -12.21% 14.20% -14.55% 1.72%

Preferred Preferred Preferred REIT Preferred Small Cap Preferred Preferred
-0.73% -22.31% 13.65% -13.08% -2.02% -1817% 1.25% -19.31%

Source: S&P/TSX GICS Indices, TSX © Copyright 2023 TSX Inc. All rights reserved. Canadian Dollar Total Returns. Data as of December 31, 2023,
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Asset class returns
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Canadian
Equities
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Balanced
Portfolio
12.77%

Canadian
Equities
-5.75%
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International
Equities
10.82%

Canadian
Corporate Bonds
8.74%

International
Equities
16.45%

Cash
1.38%

Canadian High
Yield
9.94%

Emerging Market
Equities
VALY
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Canadian High
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10.00%

Balanced
Portfolio
-9.09%
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7.53%
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8.69%

Emerging Market
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1.10%

Canadian
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9.33%

Balanced
Portfolio
6.33%

Canadian Gov
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3.84%
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9.29%

Canadian
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9.63%

Canadian
Corporate Bonds
-9.87%

Canadian High
Yield
6.18%

Global Bonds
8.18%

Balanced
Portfolio
12.56%

Global Equities
0.06%

Balanced
Portfolio
9.27%

Global Equities
4.01%

Canadian
Corporate Bonds
2.71%

Global Bonds
8.49%

Canadian
Corporate Bonds
8.37%

Global Equities
-11.75%

Cash
0.17%

Canadian High
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6.69%

Canadian High
Yield
8.48%

Balanced
Portfolio
-0.76%

Canadian
Equities
9.08%

Canadian
Corporate Bonds
3.73%

Emerging Market
Equities
2.42%

Canadian
Corporate Bonds
7.58%

Emerging Market
Equities
731%

US Equities
-12.16%

Canadian
Corporate Bonds
-1.34%

International
Equities
6.38%

Canadian
Corporate Bonds
8.05%

International
Equities
-5.55%

Canadian
Corporate Bonds
3.38%

Canadian Gov
Bonds
0.89%

Cash
0.63%

Emerging Market
Equities
7.03%

Canadian Gov
Bonds
6.11%

Global Bonds
-12.32%

Canadian Gov
Bonds
-297%

Canadian
Equities
5.60%

Canadian Gov
Bonds
6.42%

Emerging Market
Equities
-6.52%

Canadian Gov
Bonds
2.18%

Cash
0.51%

Canadian High
Yield
-3.81%

International
Equities
4.12%

Cash
4.71%

Canadian Gov
Bonds
-12.34%

Emerging Market
Equities
-3.06%

Canadian
Dividend
1.08%

Cash
1.61%

Canadian
Dividend
-8.59%

Cash
0.56%

Global Bonds
-191%

Canadian
Dividend
-7.66%

Canadian High
Yield
2.54%

Global Bonds
2.36%

Emerging Market
Equities
-13.90%

Global Bonds
-7.76%

Cash
0.90%

Global Bonds
0.54%

Canadian
Equities
-8.88%

Global Bonds
0.43%

International
Equities
-2.00%

Canadian
Equities
-8.33%

Cash
0.91%

Source: FTSE Global Debt Capital Markets Inc, Zephyr Associates Inc, Rimes Technologies Inc., Bloomberg & TSX © Copyright 2023 TSX Inc. All rights reserved. The Balanced Portfolio is composed as follows: 21.5% Canadian Bonds,
16.5% Canadian Stocks, 25% US Stocks, 15% International Stocks, 3.5% Emerging Market Stocks, 5% T-Bills, and 13.5% Global Bonds. Canadian Dollar Total Returns. Data as of December 31,2023,
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US equity performance

3 Months

Small Cap Value
10.15%

Mid Cap Value
10.08%

Large Cap Value
9.43%
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9.27%
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9.21%
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8.41%
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6.54%
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6.08%
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6 Months

Large Cap Growth

11.79%

Large Cap Core
9.87%

Large Cap Value
7.06%

Mid Cap Value
6.33%

Small Cap Value
6.14%

Small Cap Core
5.69%
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5.56%

Small Cap Growth

5.25%
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1Year
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3 Year 5Year 7 Year
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12.02%
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19.74%
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14.18%
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9.03%

Mid Cap Growth
11.48%

Mid Cap Growth
11.88%

Mid Cap Value
7.39%

Mid Cap Core
11.30%

Mid Cap Core
10.48%
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5.75%

Large Cap Value
10.69%

Large Cap Value
9.53%

Small Cap Value
3.77%

Mid Cap Value
10.33%

Mid Cap Value
8.82%

Mid Cap Growth
2.32%

Small Cap Core
9.39%

Small Cap Growth
7.59%

Small Cap Core
1.84%

Small Cap Value
9.29%

Small Cap Core
7.36%

Small Cap Growth | Small Cap Growth | Small Cap Value

6.60%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of September 30, 2024.

10 Year
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US equity performance

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Large Cap Growth | Large Cap Value Mid Cap Value | Large Cap Growth | Large Cap Growth | Large Cap Growth | Large Cap Growth | Small Cap Value | Large Cap Growth | Mid Cap Value
42.68% -7.54% 28.34% 38.49% 36.39% -1.51% 30.21% 31.72% 5.67% 14.75%

Large Cap Core Mid Cap Value Small Cap Value | Mid Cap Growth | Mid Cap Growth | Mid Cap Growth | Mid Cap Growth Small Cap Core Large Cap Core Large Cap Value
26.53% -12.03% 28.27% 35.59% 35.47% -4.75% 25.27% 21.31% 0.92% 13.45%

Mid Cap Growth | Small Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Core Large Cap Core | Small Cap Growth | Mid Cap Value Mid Cap Growth Large Cap Core
25.87% -14.48% 27.60% 34.63% 31.43% -4.78% 2214% 20.00% -0.20% 13.24%

Small Cap Growth Mid Cap Core Large Cap Core Large Cap Core Mid Cap Core Large Cap Value Large Cap Core Large Cap Value | Small Cap Growth Mid Cap Core
18.66% -17.32% 26.46% 20.96% 30.54% -8.27% 21.69% 17.34% -1.38% 13.22%

Mid Cap Core Large Cap Core Large Cap Value Small Cap Core | Small Cap Growth Mid Cap Core Mid Cap Core Mid Cap Core Mid Cap Core Large Cap Growth
17.23% -19.13% 2516% 19.96% 28.48% -9.06% 18.52% 13.80% -2.44% 13.05%

Small Cap Core Small Cap Core Mid Cap Core Mid Cap Core Mid Cap Value | Small Cap Growth | Small Cap Core Large Cap Core Large Cap Value | Mid Cap Growth
16.93% -20.44% 22.58% 1710% 27.06% -9.33% 14.65% 12.05% -3.83% 11.90%

Small Cap Value | Small Cap Growth | Small Cap Core Mid Cap Value Large Cap Value Small Cap Core Large Cap Value | Small Cap Growth | Small Cap Core | Small Cap Growth
14.65% -26.36% 14.82% 4.96% 26.54% -11.01% 13.66% 11.28% -4.01% 5.60%

Mid Cap Value Mid Cap Growth | Mid Cap Growth | Small Cap Value Small Cap Core Mid Cap Value Mid Cap Value Mid Cap Growth Mid Cap Value Small Cap Core
12.71% -26.72% 12.73% 4.63% 25.52% -12.29% 13.34% 7.33% -4.78% 4.89%

Large Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Value | SmallCap Value | SmallCap Value | Small Cap Value | Large Cap Growth | Small Cap Value | Small Cap Value
11.46% -29.14% 2.83% 2.80% 22.39% -12.84% 7.82% 7.08% -7.47% 4.21%

Source: Russell Indices, Bloomberg. US Dollar Total Returns. Data as of December 31,2023
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About CIBC Asset Management

A rich history of service

Since 1972, CIBC Asset Management has grown to become one of the largest asset managers in Canada.' We're proud to be trusted by generations of investors
and institutions in Canada and worldwide to manage and grow their investments. We've proudly invested on behalf of over two million clients, helping to make
their ambitions a reality.

We're dedicated to developing unique multi-asset class investment solutions based on robust research and a tradition of disciplined investment processes.
Our expertise and innovative solutions play a pivotal role in shaping the investment landscape of today and tomorrow.

Expertise spans across various asset

. 5 . L .
Founded in 1972 classes ar?d mvestment styles within OU r C| ients
both public and private markets

H Personal banking

W Institutional

M High net worth

M Independent brokerage

$232 billion of assets A respected asset manager headquartered
under management3 in Canada

150+ highly qualified with more than 19 years of industry Online brokerage

investment professionals experience on average

W Business banking

Qp Learn more
[ ] For more insights, follow us on LinkedIn or visit the CIBC Asset Management website.
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CIBC ASSET MANAGEMENT

Disclosure

Released October 2024
! Benefits Canada - Top 40 Money Manager survey - Fall 2023.

2 TAL Global Asset Management Inc., a privately-owned investment manager was
founded in 1972. CIBC took an ownership stake in 1994, eventually assuming 100%
in 2001.

3 As at June 30, 2024. This figure includes $46 billion in multi-asset and notional
currency overlay mandates and $38 billion in 3rd party sub-advised assets.

The views expressed in this document are the views of CIBC Asset Management
Inc. and are subject to change at any time. CIBC Asset Management Inc. does not
undertake any obligation or responsibility to update such opinions. This document
is provided for general informational purposes only and does not constitute
financial, investment, tax, legal or accounting advice nor does it constitute an offer
or solicitation to buy or sell any securities referred to. Individual circumstances and
current events are critical to sound investment planning; anyone wishing to act on
this document should consult with his or her advisor. All opinions and estimates
expressed in this document are as of the date of publication unless otherwise
indicated and are subject to change.

Certain information that we have provided to you may constitute “forward-looking”
statements. These statements involve known and unknown risks, uncertainties and
other factors that may cause the actual results or achievements to be materially
different than the results, performance or achievements expressed or implied in the
forward-looking statement.

CIBC Asset Management and the CIBC logo are trademarks of Canadian Imperial
Bank of Commerce (CIBC), used under license.

The material and/or its contents may not be reproduced without the express written
consent of CIBC Asset Management Inc.

FTSE Global Debt Capital Markets Inc. (“FTDCM"), FTSE International Limited (“"FTSE"),
the London Stock Exchange Group companies (the “Exchange”) or TSX INC. (“TSX"
and together with FTDCM, FTSE and the Exchange, the “Licensor Parties”). The
Licensor Parties make no warranty or representation whatsoever, expressly or
impliedly, either as to the results to be obtained from the use of the FTSE indices
provided by FTSE Global Debt Capital Markets Inc. and/or the figure at which the
said indices stand at any particular time on any particular day or otherwise. The
indices are compiled and calculated by FTSEDCM and all copyright in the indices
values and constituent lists vests in FTDCM. The Licensor Parties shall not be liable
(whether in negligence or otherwise) to any person for any error in the indices and
the Licensor Parties shall not be under any obligation to advise any person of any
error therein. "FTSE®" is a trade mark of the FTSE International Limited and is used
by FTDCM under licence.

Source: Bank of Canada. Statistical data on the Bank of Canada web site is derived
from sources that the Bank considers sufficiently reliable to justify inclusion.
However, we cannot guarantee the completeness or accuracy of the data. Also,
the Bank of Canada may periodically revise certain data without notice. You
acknowledge and agree that your use of the data is at your own risk and that none
of the parties involved in creating, producing or delivering this site is liable for any
loss, injury, claim, liability or damage of any kind resulting in any way from: (a) any
errors in or omissions from the data; (b) the unavailability or delay of the data; or
(c) your use of the data or any conclusions you draw from it, regardless of whether
you received any assistance from the Bank of Canada or its employees with regard
to the data.
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Disclosure

Source: MSCI Inc. The MSCI information may only be used for your internal use,
may not be reproduced or disseminated in any form and may not be used as a basis
for or a component of any financial instruments or products or indices. None of the
MSCI information is intended to constitute investment advice or a recommendation
to make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis should not be taken as an indication
or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is" basis and the user of this information assumes
the entire risk of any use made of this information. MSCI, each of its affiliates

and each other person involved in or related to compiling, computing or creating
any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties or originality, accuracy,
completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost
profits) or any other damages.

Forward-looking statements include statements that are predictive in nature,

that depend upon or refer to future events or conditions, or that include words
such as “expects”, “anticipates”, “intends”, “plans”, “believes”, "estimates”, or
other similar wording. In addition, any statements that may be made concerning
future performance, strategies, or prospects and possible future actions taken

by the fund, are also forward-looking statements. Forward-looking statements
are not guarantees of future performance. These statements involve known and
unknown risks, uncertainties, and other factors that may cause the actual results
and achievements of the fund to differ materially from those expressed or implied
by such statements. Such factors include, but are not limited to: general economic,
market, and business conditions; fluctuations in securities prices, interest rates,
and foreign currency exchange rates; changes in government regulations; and
catastrophic events.

The above list of important factors that may affect future results is not exhaustive.
Before making any investment decisions, we encourage you to consider these

and other factors carefully. CIBC Asset Management Inc. does not undertake,

and specifically disclaims, any obligation to update or revise any forward-looking
statements, whether as a result of new information, future developments, or
otherwise prior to the release of the next management report of fund performance.

Source: TSX© Copyright 2024 TSX Inc. All rights reserved.

The S&P/TSX Indices are products of S&P Dow Jones Indices LLC or its affiliates
("SPDJI") and TSX Inc., and has been licensed for use by CIBC Asset Management.

Standard & Poor's® and S&P® are registered trademarks of Standard & Poor's
Financial Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones"); and these trademarks have been licensed
for use by SPDJI and sublicensed for certain purposes by CIBC Asset Management.
TSX® is a registered trademark of TSX Inc., and have been licensed for use by

SPDIJI and CIBC Asset Management. CIBC Asset Management's products are not
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective
affiliates and none of such parties make any representation regarding the advisability
of investing in such product(s) nor do they have any liability for any errors,
omissions, or interruptions of said indices.

“Bloomberg®" and the “Bloomberg US Aggregate Bond Index” and the “Bloomberg
Canadian Aggregate Index"” are service marks of Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator

of the indices (collectively, “Bloomberg”) and have been licensed for use for certain
purposes by CIBC Asset Management Inc.. Bloomberg is not affiliated with CIBC
Asset Management Inc., and Bloomberg does not approve, endorse, review, or
recommend any CIBC Asset Management Inc. products. Bloomberg does not
guarantee the timeliness, accurateness, or completeness of any data or information
relating to “Bloomberg US Aggregate Bond Index” and the “Bloomberg Canadian
Aggregate Index.”
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