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Market overview:

In December, many Equity and Fixed Income markets partially unwound some of the strong gains earned earlier in the year. The
US Federal Reserve (Fed) rate announcement in mid-December was seen as hawkish, with projections for a slower downward
path for interest rates, and broad domestic and foreign bond yields rose.

A declining Canadian dollar masked the fact that US equities dropped in local currency terms for the month, with only the
Communication Services, Consumer Discretionary, and Information Technology sectors recording gains in the month.
Meanwhile, Canadian equities were mostly down, with only the Consumer Staples sector managing to eke out a flat return.
Floating Rate bonds and short-term bonds were notable exceptions to the general downtrend in the month.

Tactical tilting:

We continue to maintain a neutral positioning in equities vs. fixed income.

Within fixed income, we maintain a tilt towards global fixed income and away from domestic fixed income. Our conviction
in this position remains high, and after underperforming earlier in the year, the trade has outperformed strongly recently as
expected rate cuts by the Bank of Canada were priced out.

In equities, we have a tilt towards Canadian equity and away from developed international equity. This tactical tilt has
performed strongly in the last several months, benefiting from rapid easing in monetary policy and signs the economy is
stabilizing.

Asset allocation Debt to equity ratio
Strategic Current Relative to
Asset class weight weight’ last quarter
Cash 0% 0.5% Unchanged
Canadian Bond 40% 39.5% Unchanged
Canadian Equity 15% 16.5% Unchanged
Global Equity 45% 43.5% Unchanged
CIBC's Sustainable Investment Solutions are actively managed portfolios W cquity 60%

designed to align investors’ wealth objectives with a values-based approach

M Fixed Income  40%

focused on responsible investing. The portfolios offer access to a broad
range of investment opportunities through a mix of CIBC Sustainable SAA: 60% Equity / 40% Fixed Income
Investment top funds.

For more information, visit the CIBC Sustainable Investment Strategies page.

Volatility

Low Medium High
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Underlying fund performance:

* Several themes dominated markets in 2024, the first being rate cuts, where both the Bank of Canada and the Fed cut rates
multiple times throughout the year as inflation continued to normalize. The second theme observed was yield curve steepening,
as both the Canadian and US curves (defined here as the difference in yield between 2-year and 30-year government bonds) went
from deeply inverted to positive. Finally, the third theme was strong performance from risk assets as credit spreads continued
to tighten throughout the year. Another key observation has been the significant outperformance of the Canadian bond market
relative to the U.S. in 2024, with the difference in yield between 10-year Canadian and U.S. government bonds reaching 1.34% in
December. While we have reduced risk within the portfolio by reducing our overweight in credit, the portfolio remains overweight
the corporate sector and is underweight the Government of Canada and Provincial sectors. The yield of the portfolio is above the
benchmark, and duration is neutral.

* The Sustainable Global Equity fund underperformed the MSCI World Index in Q4. Headwinds from relative performance of
the fund's Technology and Industrials holdings were the biggest factors contributing to underperformance this quarter. Within
Technology, an overweight position to Capgemini provided the biggest headwinds, as the company revised revenue forecasts
downwards amid sluggishness in certain market sectors. A relative underweight to Apple and NVIDIA within the portfolio also
proved challenging as both companies had a strong quarter. Within industrials, Equifax and Kone were the primary detractors,
underperforming sector peers. These headwinds were partially offset by strong performance from the Communications sector,
as Alphabet and Netflix significantly outpaced the market in Q4. Additionally, the fund’s structural underweight to Energy was a
tailwind, as Energy underperformed the broader MSCI World index in Q4.

* The Sustainable Canadian Equity fund underperformed the S&P/TSX Composite Index in Q4, mainly driven by sector allocation
and relative performance from the fund's financials and consumer staples holdings. Within financials, overweight allocations to
the big 6 banks were a marginal headwind, as other segments of the financials market outperformed during the quarter. Within
Consumer Staples, grocery names underperformed, with Saputo, George Weston, and Maple Leaf Foods all lagging sector peers.
Sector performance dispersion was wide in Q4, with only 4 of 11 GICS sectors posting positive returns in the quarter. Energy was
the second-best performing sector, which, given the fund's fossil fuel exclusion policy and structural underweight, provided further
headwinds to relative performance.

! Due to rounding, amounts presented herein may not add up precisely to the total.

The views expressed in this material are the views of CIBC Asset Management Inc., as of December 31, 2024 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 1-888-888-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 Sustainable Investment Strategies are distributed by CIBC Securities Inc. and CIBC Investor Services Inc., each wholly-owned subsidiaries of Canadian Imperial
Bank of Commerce (CIBC). CIBC Sustainable Investment Strategies are offered by CIBC.

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.

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 and “CIBC Asset Management" are registered trademarks of CIBC, used under license.
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