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[Inspiring music]

Ebad Saif (offscreen): Post-Covid we had interest rates at near-zero levels. In an
attempt to fight inflation central banks have been quick to move rates from near zero to
the elevated levels that we see today. They've done this at a very fast pace and the
magnitude of change has been rapid.

[Global interest rates (2009-2024)]

[A chart shows the change in global interest rates from 2009 to 2024. In 2009 it was just
below 4%, then dropped to just under 1% in 2020, at which point it began rising again to
over 4% around 2024. The image zooms in on the most recent years, and a highlight
emphasizes the increase seen from January 2021 to April 2023.]

[Source: Bloomberg®. As at Dec. 31, 2023. Based on Bloomberg Global Aggregate
Bond Index.]

This has resulted in bonds repricing significantly lower.

[Canadian bond market (2002-2023)]

[A line chart measures the average prices for Canadian bonds from 2002 to 2023. The
y-axis measures units from 120 to 85, with 100 called “Par value”, any value over 100
called “Bonds trading at premium?”, and any value below 100 called “Bonds trading at
discount”. The chart shows that from 2002 to roughly 2021, bonds always traded at
premium, but from roughly 2021 to 2023, bonds have been trading at discount.]

[Source: Bloomberg. As at March 25, 2024. Based on Bloomberg Canada Aggregate
Bond Index.]

[Ebad Saif, an adult male wearing a suit, appears onscreen, talking. He’s framed
against a blurred background which suggests that he sits in a modern office building.]

Ebad Saif (onscreen): So today we're seeing an environment where fixed income bonds
are trading at a value below their par value that we haven't seen in decades.

[A still image with a mostly empty blue background, and the top part of a modern bridge
towards the right side of the frame.]
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Ebad Saif (onscreen): The CIBC Investment Grade Bond solutions are strategies that
are designed to give our clients a similar investment experience to owning an individual
bond.

[A graphic showing the different CIBC Investment Grade Bond Funds and CIBC U.S.
Investment Grade Bond Funds. CIBC Investment Grade Bond Funds include funds for
2025, 2026, 2027, 2028 2029 and 2030. CIBC U.S. Investment Grade Bond Funds
include funds for 2025, 2026 and 2027. The following descriptors appear beside
graphics:

Maturity date
Indication of total returns
Source of returns]

Ebad Saif (offscreen): So, as an investor, you know what your maturity date is. You
have an indication of what your total return looks like and where that return’s sourced
from how much of it is coming from income, how much of it is coming from capital gains.

The additional benefits are you get a basket of securities that are diversified across both
government bonds and investment grade corporate bonds.

[Fixed income breakdown]

[A donut chart appears onscreen. Beside the chart is a legend that indicates investment
grade corporate bonds and government bonds.]

[For illustrative purposes only.]

You get the additional benefit of these strategies being liquid and you get access to
CIBC's investment research capabilities and our ability to source bonds in the market at
very attractive prices.

[The CIBC Square building. The CIBC logo installed on the exterior of an office building.
CIBC Asset Management employees gathered at a large table in a meeting room. A
portfolio manager talking in a meeting. Typing on a keyboard. Finance graphs on a
computer monitor.]

[How do these funds fit in an investor’s portfolio?]



Ebad Saif (onscreen): These investment solutions can be a key tool for our investors to
meet their short to medium term investment objectives. Whether it's buying a house, or
going on vacation.

[How do the funds compare to traditional fixed income solutions?]

These investment solutions by design are “buy and hold” investments. So we buy the
underlying securities and we hold them to maturity. In a traditional bond portfolio there
isn't a terminal date. That means you're continuously buying and selling bonds, whereas
in these portfolios, we buy the bonds and we hold them to maturity.

How they’re are also different from a GIC portfolio: these are liquid investments.
There isn’t a penalty for liquidating early where often there might be a penalty to
liquidate a GIC before its terminal date.

[What happens at maturity?]
[Maturity year]

[A chart measures percentages (100%, 50% and 0%) on the y-axis and the months of
January, June and November on the x-axis. A triangle filling the inner-most part of the
chart, with January at 100% and November at 0%, appears onscreen. Text reading “%
invested in bonds” appears on this triangle. Another triangle filling the outermost part of
the chart, with January at 0% and November at 100%, appears onscreen. Text reading
“% invested in cash or cash equivalents” appears on this triangle.]

Ebad Saif (offscreen): As the portfolios approach maturity, the cash invested in these
portfolios begins to increase. And if there's a significant amount of time before the
terminal date, we'll reinvest these portfolios to get an attractive return until terminal date.

At which point the full portfolio is in cash. We terminate the fund and we give clients
their money back.

[The image zooms in to the right part of the chart, and the words “Final distribution to
investor”, accompanied by an icon of coins going into a jar, appear next to “November”.]

[Key takeaway for investors]
Ebad Saif (onscreen): | think we're giving our clients additional tools to manage their
short to medium term investment objectives with a product that gives you a terminal

date.

So as an investor, you know when you're going to receive your capital back. And you
have a strong indication of what that total return looks like over your investment horizon.



[To learn more, connect with your advisor or CIBC Asset Management representative]

[The views expressed in this video 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 video 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 video should consult
with their advisor. All opinions and estimates expressed in this video are as of
07/05/2024 unless otherwise indicated, and are subject to change. Any information or
discussion about the current characteristics of this fund or how the portfolio manager is
managing the 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. You should not act or rely on the
information without seeking the advice of a professional. Commissions, trailing
commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the simplified prospectus before investing. Mutual funds are
not guaranteed, their values change frequently and past performance may not be
repeated.

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.

Mutual funds, unlike guaranteed investment certificates (GICs), are not guaranteed and
they are also not covered by the Canada Deposit Insurance Corporation or by any other
government deposit insurer.

“‘Bloomberg®”, “Bloomberg Global Aggregate Bond Index” and “Bloomberg Canada
Aggregate Bond 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 Global
Aggregate Bond Index and Bloomberg Canada Aggregate Bond Index.]
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[The CIBC logo and CIBC Asset Management are trademarks of CIBC, used under
license.]



