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Managing volatility by investing for the long term

Market volatility makes some people feel uneasy, particularly during the events of heightened volatility over the past number of years.

The illustration below demonstrates how major indices declined during different global crises and how capital markets improved a year later. History has shown that investing
for the long term helps to capture opportunities when the market rallies. CIBC Smart Investment Solutions offer a long-term, diversified approach to global asset allocation -
as a result, investors can have peace of mind during unpredictable market movements.
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Source: Morningstar Research Inc. Data as of December 31, 2024.
All market returns are calculated and displayed in CAD.

As we can see from the chart above:

* Short-term volatility caused by political events, trade wars or other crises is completely normal
* Long-term investing allows investors to participate in market rallies that typically follow sharp drops in the market
* Akey element to successful investing is having well-diversified portfolios, such as CIBC Smart Investment Solutions, to help achieve long-term financial goals
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The importance of staying invested

The chart below shows several significant events that caused major market dips over the last 20+ years. Despite volatility, almost all markets rebounded within a year,
showing the importance of staying invested.

Crisis events, market declines and subsequent performance as expressed in CAD
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The views expressed in this material are the views of CIBC Asset Management Inc,, as of December 312024, unless otherwise indicated, and are subject to change at any time. CIBC Asset Management Inc. does not undertake any obligation or responsibility to update such opinions. This
material is provided for general informational purposes only and does not constitute financial, investment, tax, legal or accounting advice, it should not be relied upon in that regard or be considered predictive of any future market performance, 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 material should consult with their advisor. Commissions, trailing commissions, management fees and expenses all may be associated
with mutual fund investments. Please read the simplified prospectus before investing. To obtain a copy of the simplified prospectus, call 1888 888-FUND (3863). Alternatively, you may obtain a copy from your advisor. Any information or discussion about the current characteristics

of this mutual fund or how the portfolio manager is managing the mutual fund that is supplementary to information in the prospectus is not a discussion about material investment objectives or strategies, but solely a discussion of the current characteristics or manner of fulfilling the
investment objectives and strategies, and is subject to change without notice. Mutual fund securities are not covered by the Canada Deposit Insurance Corporation or by any other government deposit insurer, nor are they guaranteed. CIBC Smart Investment Solutions are distributed by
CIBC Securities Inc.and CIBC Investor Services Inc., each wholly-owned subsidiaries of Canadian Imperial Bank of Commerce (CIBC). CIBC Smart Investment Solutions are offered by CIBC. The material and/or its contents may not be reproduced without the express written consent of CIBC
Asset Management Inc. Past performance may not be repeated and is not indicative of future results. ® The CIBC logo is a registered trademarks of CIBC, used under license. ™"CIBC Smart” is a trademark of CIBC, used under license. © 2025 Morningstar Research Inc. All Rights Reserved. The
information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from
any use of this information. Past performance is no guarantee of future results.
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