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Market review

Canadian economic overview

Canadian GDP declined from the previous month in April
and was predicted to contract in May as the impact of
tariffs reduced manufacturing activity, particularly among
automotive related industries.

While exports and imports rose at the end of 2024, both
have declined to start the year, with a higher Canadian dollar
leading to a sharp drop in exports in April.

The Canadian dollar rose close to two cents vs the US dollar
in April, the largest monthly increase in four years. This
contributed to the largest monthly trade deficit on record,
which was over $7 billion in April, with all export sectors
declining.

Imports also fell across the board, except for gold imports
as gold bullion rose to all-time highs above $3400 USD/oz
before ending the quarter at $3300 USD/ounce, a gain of
nearly 6% USD.

Unemployment in Canada rose to 7% in May, the highest
level since 2021 and the third consecutive monthly increase
as tariffs impacted manufacturing. Unemployment was
highest among younger Canadians.

Canadian inflation dropped from 2.6% in February to 1.7%
in the spring as oil prices declined ahead of an uptick from
renewed Middle East conflict. Housing and travel prices also
slowed given consumer concerns over the impacts of tariffs
and employment uncertainty.

The Bank of Canada left rates unchanged at its two quarterly
meetings during the second quarter of this year, citing
continued uncertainty around trade policies.

Fixed income markets

m « After widening at the start of the quarter, global credit

spreads tightened slightly as investors favoured risk
assets such as high-yield bonds. The Bloomberg Global
Aggregate Bond Index fell 0.9% CAD in the quarter,
while US Treasuries traded in a relatively tight range,
ending the quarter with small positive gains, despite the
yield curve steepening.

* European government bonds outperformed as lower
inflation led the European Central Bank to cut interest rates
in April and June, but suggested it was approaching the
end of its easing cycle. Italian bonds outperformed other
European countries in the quarter.

* The FTSE Canada Universe Bond Index fell -0.6% CAD,
impacted by declines in real return, government, and
long-term bonds. This was partly offset by strength among
high-yield issues.
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Equities

Canadian equity market

After a brief decline to start the quarter, the S&P/TSX
Composite Index rose over 8.5% in Q2, eclipsing

all-time highs.

All equity sectors rose, with the energy sector posting the
weakest gains as crude oil prices fell close to 9% USD. More
cyclical sectors such as consumer discretionary, financials
and information technology posted double-digit gains, with
the financials sector having the largest impact.

US equity market

Following a brief correction last quarter in the S&P 500
and Nasdag indices and a volatility spike in early April, US
equity markets roared back in May and June—bucking the
historically weaker spring market trend.

In a reversal of the prior quarter, Magnificent 7 stocks led
the US and therefore global markets higher alongside a
growth-led rally in May and June.

The information technology (up 17.3% CAD) and
communications services (up 12.3% CAD) sectors had
the largest impact, while defensive sectors such as energy
and health care and more yield-tilted sectors provided
negative offset.

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

International
* European equities underperformed the US and other global indices

comprised of more growth-oriented companies. While crude oil prices
rose in mid-June on concerns over US military actions in Iran, they ended
the quarter in negative territory which helped ease inflation concerns.
Other commodities rose in the second quarter but vastly underperformed
other sectors and industries.

Following several years of underperformance, the MSCI Emerging Markets
Index outperformed in the quarter and first half of the year, led by smaller-
cap and growth stocks while stocks in Asia benefited from the weaker

US dollar.

The MSCI EAFE Index rose over 5% in local currency terms

(6.3% CAD), helped by double-digit gains in the higher growth technology
and communications services sectors, while also benefiting from strength
in more defensive sections such as utilities. Negative returns were
observed in the energy and health care sectors which impacted stocks in
the UK.

Global Markets Compass, Summer 2025 | 5



CIBC ASSET MANAGEMENT

Summary in charts

A traditional 60/40 equity and fixed income
balanced portfolio continues to benefit from
diversification. It outperformed bonds over the
quarter and US equities over the 6-month period.
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Equity markets remain robust despite continued trade tariff
uncertainty.
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The Canadian bond yield curve steepened over the quarter, a
continuation of the trend over previous quarters as the term
premium (10y-2y Yield) restores.

Canadian Sovereign Bond Yields (%)
5.0 -

4.0 A

3.0 A

2-0 T T 1
0 10 20 30
Maturity (Years)

—2025-03-31 — 2024-06-30

---- 2025-06-30
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After rising in April, high-yield bond spreads fell,
reapproaching tight levels seen earlier this year.
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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., Zephyr Associates Inc, Rimes Technologies Inc., Bloomberg.

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). “EAFE®” is a registered trademark of MSCl Inc,, used under license. Source: MSCI
Indices, TSX © Copyright 2025 TSX Inc. All rights reserved, Bloomberg, Rimes Technologies Inc. Data as of June 30, 2025.
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Summer 2025 Global Market Compass commentary

Risk-on over the long term, however cautious in the
near term

Our strategic outlook remains broadly constructive, supported by our
quantitative models, macroeconomic fundamentals, and long-term thematic
conviction. Our investment process continues to support a risk-on stance,
favouring equities over bonds over the medium to long term. However, with
short-term volatility and tariff-related disruptions expected to weigh on
markets through H2 2025, we maintain a measured near-term view.

Global economic slowdown probable, but recession
likely to be avoided

CIBC Asset Management's 12-month economic forecast continues to
emphasize a US-led global slowdown, which remains the base case scenario
with a 50% probability. This outlook is offset in part by stronger policy
support in Canada and Europe—both fiscal and monetary—and continued
resilience in labour markets and real yields. While the slowdown is modest,
the US is expected to bear the brunt of higher trade tariffs. Notably,

US policy support is viewed as insufficient to fully counteract these
headwinds, whereas stimulus measures in the rest of the world (RoW) are
expected to play a more meaningful role in sustaining growth.

Scenario probabilities have remained stable since Spring 2025, with a 35%
chance of mild recession and only a 15% likelihood of stronger-than-expected
growth. Key downside risks include prolonged trade negotiations or the
absence of a favorable trade deal for Canada, while upside surprises could
emerge from a stronger-than-expected stimulus impact or a confidence
rebound following trade breakthroughs.

As demonstrated by resilient equity performance, market pricing appears
complacent toward downside risks—equities seem priced for perfection,
leaving little room for error. Current valuations imply a benign outcome
despite persistent macro and policy risks. If downside scenarios materialize,

particularly around trade disruptions or policy missteps, equity corrections
could be significant, potentially in the range of 20-30%, with
US markets most vulnerable given their elevated starting point.

US equities: still exceptional, but moderating as
international markets are poised to catch up

We continue to observe growing signs of moderation in US exceptionalism,
particularly outside of mega-cap tech. While innovation-led returns (e.g., Al)
remain a powerful structural driver, the breadth of US equity leadership is
narrowing. Valuations remain stretched, and the earnings premium relative to
the rest of the world is compressing. Recent underperformance of US equities
versus other global markets—particularly Canada, Europe, and Emerging
Markets (EM)—reflects a shift in sentiment as policy volatility, fiscal
constraints, and tariff-driven inflation raise questions about the durability of
US outperformance.

Despite its advantages—including a culture of risk-taking, deep capital
markets, and high profitability across sectors—the US may be approaching
the limits of its market dominance. With the S&P 500 already accounting

for over 70% of the MSCI World Index, even sustained outperformance
would only marginally increase its global market share. Meanwhile, structural
headwinds such as rising input costs, slower share buybacks, and persistent
concentration in the Magnificent 7 (which now account for around 30% of
the index) pose risks to equity leadership. Medium-term USD depreciation
further complicates the picture for foreign investors.

In contrast, Canada and Europe offer improving macro support, aided

by fiscal stimulus and relative insulation from US trade policy. China’s
ascent in technology and manufacturing—particularly in EVs, solar, and
Al infrastructure—signals the emergence of a more multipolar investment
environment. While risks to investing in China remain high, the country is
clearly reshaping global competitive dynamics.
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This evolving backdrop also challenges implementation decisions.

When market leadership narrows, active managers face headwinds in
benchmark-relative performance. However, if we see an unwinding of relative
exceptionalism, we may see active managers outperform. We retain a
diversified fulfillment approach and are actively and continuously evaluating
the market environment to better manage cyclicality in alpha, style trends,
and concentration risk.

The gravitational pull of mean-reversion

Across asset classes and fulfillment styles, we remain anchored in the
principles of diversification and mean reversion. While short-term catalysts
for reversal are often unpredictable, long-term history provides compelling
evidence for both regional and manager-level rotation.

Mean reversion in relative regional performance remains a foundational
investment concept. As of Q2 2025, the US represents around 72% of the
MSCI World Index by market capitalization—approaching the highs last
seen at the peak of the dot-com era. For perspective, Japan overtook the US
in 1987 and peaked at 49% of global equity markets in 1989 before a long
reversion lower. Today, the US continues to outpace its share of global GDP,
benefiting from years of low rates and margin expansion. While innovation
may sustain US leadership for now, these historical cycles remind us that
market dominance is rarely permanent.

Cyclicality in alpha generation is also pronounced. Our analysis of the
eVestment Global Large Cap Equity universe shows that a large share of
top-performing managers in one year tend to underperform the next. In

fact, 53% of managers in the top quartile in 2015 fell to the bottom quartile
in 2016, underscoring how difficult it is to consistently time manager
outperformance. This reinforces our conviction in diversifying across multiple
alpha sources and avoiding recency bias in fulfillment decisions.

Given these dynamics, we maintain a globally diversified approach across
geographies, fulfillment styles, and signals—avoiding over-concentration
in any single region or theme. This discipline is particularly critical at a
time when market leadership is narrow, valuations are stretched, and

forward-looking return dispersion is elevated across both managers and
regions, reflecting divergent macro conditions, initial valuation levels, and
fulfillment styles.

Remaining fully invested, while purposefully managing
near-term uncertainty

Our long-term orientation remains risk-on, with equities continuing to be
the cornerstone for wealth generation, underpinned by strong model signals,
enduring macroeconomic trends, and the historical resilience of diversified
portfolios. Yet in the near term, we remain mindful of persistent policy
uncertainty, full valuations, and the asymmetric risks tied to concentrated
market leadership.

History reminds us that leadership—whether across regions, sectors,

or strategies—is rarely permanent. As such, tactical patience, selective
positioning, and disciplined diversification will remain central to portfolio
construction through the second half of 2025. We believe this approach
best equips portfolios to navigate volatility while maintaining long-term
opportunity capture.

Leslie Alba, CFA, MBA

Head, Portfolio Solutions

Total Investment Solutions

Chair, Portfolio Solutions Research Forum

Michael Keaveney, CFA, MSc

Vice President
Managed Solutions

Summer Yang, MBA

Credit Analyst
Portfolio Management & Research
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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 (DMs) 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 Inc.

QOQ Tactical

Tactical preference for equities over bonds

Relative to generic strategic asset allocation, our research view is supportive of:

* Overweight equity, with a more favourable outlook for Canada, Europe and Emerging Markets

* Underweight fixed income, with a preference for EM and US government bonds over short-term
Canadian bonds

* Neutral cash

Our tactical views:

* The global macro backdrop remains broadly supportive of equities. We expect tariff headwinds
to remain contained and largely offset by synchronized fiscal and monetary stimulus. Meanwhile,
anticipated trade deals should reduce policy uncertainty and improve risk sentiment. Also, the Fed is
likely to resume rate cuts, which supports both equity valuations and global activity.

= Within equities, our outlook for US equities remains constructive, however, we have a more
favourable outlook outside the US. Canadian equities are well-positioned for relative outperformance
as domestic growth accelerates amid a US slowdown. In Europe, improving medium-term
prospects—driven by supportive fiscal and monetary policies—should lift equity markets. EM
equities are supported by a weaker US dollar, continued strength in the global tech cycle, the lagged
effects of earlier EM rate cuts, and lower oil prices.

* We support an underweight in fixed income relative to equities, reflecting stronger near-term equity
prospects. Within fixed income, we favour EM and US government bonds as they offer relatively
elevated yields which could decline and drive outperformance looking ahead.

Read our detailed outlook for the global economy in the Summer 2025 issue of Perspectives.

The tactical views expressed are research-driven views and may not be reflective of all our managed solutions.
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Global macro outlook

While the US is expected to face the most significant tariff-related headwinds, with a projected 1% GDP drag over the next 12 months—likely prompting the
Fed to cut rates by 100 basis points—growth outside the US is expected to accelerate in most cases, albeit from a low base. Canada, Europe, and emerging
markets are demonstrating economic resilience, bolstered by reduced trade uncertainty from anticipated trade deals, limited exposure to US tariffs,

synchronized policy stimulus, and the supportive effects of lower oil prices.

Narrower GDP growth differentials between US & other DMs

% of GDP

Global us Canada Japan Eurozone

VA Last 2 Quarters . Next 4 Quarters

Sources: Bloomberg, Macrobond, CIBC Asset Management Inc. Data as at July 7,2025.

. In 4 Quarters

China
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Inflation in Canada has been coming down

Canadian inflation dropped from 2.6% in February to 1.7% in the spring as oil prices declined ahead of an uptick from renewed Middle East conflict. Housing
and travel prices also slowed given consumer concerns over the impacts of tariffs and employment uncertainty.

CPI excluding food & energy Canadian consumer price inflation
7% - . i P Change from
Categories 12-month inflation previous quarter
6% CPI 23% 0.4%
Core CPI 2.2% 01%
5%
Food 32% 3.8%
4% Energy -03% 5.7%
Shelter 39% -0.5%
3%
Transportation 12% -2.2%
o)
2% Health and personal care 2.5% 0.2%
1% Recreation, education and reading 09% -1.0%
Clothing and footwear 0.2% 1.5%
O% T T T T T T . 0 0
Jan-2019  Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024 Jan-2025 Alcoholic beverages and tobacco products 24% 34%
_____ US Canada Household operations, furnishings and equipment 0.8% 11%

Inflation target in both countries

Sources: Statistics Canada, Bank of Canada. The information is provided by CIBC Asset Management Inc. using data from the following third-party providers: LSEG Datastream. Data as at June 30, 2025.
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US outlook

In the US, the tariff shock is expected to reduce GDP growth by about 1% over the next 12 months. While the drag will be front-loaded, it remains
manageable. The 2018 tariffs on China caused a brief inflation spike, followed by slower growth and disinflation—a pattern we expect to repeat. Headline
inflation may stay above 3% over the next year due to base effects, but quarterly annualized inflation should fall below 2.5% by Q4 and stabilize between
2.2% and 2.5% thereafter.

US outlook
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Sources: Bloomberg, Macrobond, CIBC Asset Management Inc. Data as at July 7, 2025. For illustrative purposes only.
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Canada outlook

GDP is expected to recover modestly and outperform consensus, driven by reduced uncertainty following a US trade deal, positive real wage growth, limited
US tariffs, past and expected rate cuts, and fiscal stimulus.

Growth recovery for Canada

"

7 GAM Consensus
7

Sources: Bloomberg, Macrobond, CIBC Asset Management Inc. Data as at July 7, 2025. For illustrative purposes only.
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Eurozone outlook

Policy support remains strong: Germany is launching a multi-year defense and infrastructure program, and the European Central Bank (ECB) has already
delivered significant rate cuts. Also, tariff exposure is limited, as US exports make up a small share of GDP.

Important policy tailwinds for the eurozone
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China outlook

Solid fiscal support for technology investment, local governments, and housing is expected to broadly mitigate the impact of tariffs. US tariffs are expected to
reduce China's GDP growth by about 0.6% over the next four quarters. The impact is relatively modest despite a 30% effective tariff assumption, reflecting
China's reduced reliance on US demand due to deeper penetration in non-US markets in recent years and more adaptable global supply chains—built
through years of preparation for a more protectionist world.

Strong fiscal support for China
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Canadian key interest rates

The Bank of Canada left rates unchanged at its two meetings in Q2 2025, citing continued uncertainty around trade policies. We continue to believe the

long-term direction of travel for the overnight lending rate is downwards, however the timing of this remains dependent on inflation and unemployment over

the coming months.
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Source: Bank of Canada. Data as of June 30, 2025.
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Canadian sovereign bond yields

We expect short-term Canadian bond yields should continue to decline from current levels as the Bank of Canada continues to reduce its policy rate. The yield
curve is still inverted over the near term, but we expect an eventual return to a normal/sloped yield curve.

Yield (%) Historical Term Spread (%)
5.0 ~ 2.0 ~
401 o M /‘J\K\
- OO T T T T | T A[
3.0 - A !
_‘| O u
20 T T T T T 1
0 5 10 15 20 25 30
Maturity (Years) 2.0 -
_______ 2025-06-30  ——— 2025-03-31  ——— 2024-06-30 2012 2014 2016 2018 2020 2022 2024
Canadian bond yields (%)
Period 3mo 6mo Tyr 2yr 3yr 4yr Syr Tyr 8yr 9yr 10yr 20yr 30yr
2025-06-30 267 265 265 261 2.59 265 2.75 296 3.06 314 321 327 350
2025-03-31 267 262 260 252 246 249 2.56 269 2.78 2.85 290 297 318
2024-06-30 467 464 462 443 399 370 359 346 349 351 350 350 345

Source: Bloomberg. Data as of June 30, 2025.
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Global government bond yields

10-year government bond yields across most major economies remain at very attractive levels relative to longer-term history.

Global government bond yields
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Credit spreads

Credit spreads tightened over the quarter as market participants became less concerned about a potential recession.

FTSE Canada all corporate bond index corporate bond spreads High-yield corporate bond spreads
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High-yield bond sectors represented by Merrill Lynch Canada High Yield Index and Merrill Lynch U.S. High Yield Master Il Index. Investment grade corporate bond sectors represented by FTSE Canada Universe Corporate Index and
BofA Merrill Lynch U.S. Corporate Index. Source: Bloomberg, Bank of America Merrill Lynch Bond Indices, PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of June 30, 2025.
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Key Canadian dollar (CAD) exchange rates

Currency Exchange 6-30-25 3-31-25
US Dollar CAD-USD 073 0.70
Euro CAD-EUR 0.62 0.64
. Japanese Yen CAD-JPY 105.85 104.23
m PO Ster CAD-GBP 187 186
S ound Sterling - . .
ERRE Australian Dollar CAD-AUD 112 m
n Swiss Franc CAD-CHF 0.58 0.61
Hong Kong Dollar CAD-HKD 5.77 541
Chinese Yuan CAD-CNY 5.26 5.05
N .
= Swedish Krona CAD-SEK 6.95 698
2o New Zealand Dollar CAD-NZD 121 122
<@, | SouthKoreanWon CAD-KRW 994,60 102466
G: . !
Singapore Dollar CAD-SGD 093 093
| I .
M Norwegian Krone CAD-NOK 4 731
Mexican Peso CAD-MXN 1378 14.23
E Brazilian Real CAD-BRL 399 397
Indian Rupee CAD-INR 62.69 59.56

Source: MSFX Indices, Rimes Technologies Inc. Data as of June 30, 2025.

USD continues to weaken relative to the CAD and many other major
currencies. Downwards pressure on the dollar include investors pricing in
some global trade rebalancing and concerns over US policymaking.
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Canadian bonds: Performance

Over the quarter and on a 1-year basis, high-yield and corporate bonds delivered some of the strongest returns as the market expressed “risk-on” behaviour.

The short end of the yield curve outperformed the long end as the yield curve steepened.

3 Months

High Yield
1.91%

Short Term
0.49%

Corporate
0.45%

Federal
-0.83%

Government
-0.90%

Real Return
-2.15%

Long Term
-2.32%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.

6 Months

High Yield
317%

Corporate
2.28%

Short Term
2.19%

Federal
1.41%

Real Return
1.23%

Government
117%

Long Term
-0.57%

1Year

High Yield
10.03%

Corporate
8.15%

Short Term
6.34%

Real Return
5.83%

Government
5.47%

Long Term
4.31%

3 Year

High Yield
915%

Corporate
6.27%

Short Term
4.42%

Government
3.65%

Real Return
3.56%

Long Term
3.51%

Federal
3.34%

5Year

High Yield
6.72%

Short Term
1.76%

Corporate
1.69%

Real Return
-0.13%

Government

-1.10%

Long Term
-3.69%

7 Year

High Yield
5.56%

Corporate
316%

Short Term
2.47%

Real Return
1.41%

Government

1.39%

Long Term
0.47%

10 Year

High Yield
5.97%

Corporate
3.04%

Short Term
1.94%

Real Return
1.63%

Long Term
1.51%

Government
1.48%

Federal
1.20%
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Currency returns relative to the Canadian dollar

Over Q2 and on a 1-year basis, Canadian investors would have benefitted from holding European currencies like Swiss Franc, Euro and Sterling relative to
holding US dollar.

3 Months

Swiss Franc
5.48%

Mexican Peso
3.27%

Pound Sterling
0.54%

Singapore Dollar
-0.12%

Australian Dollar
-0.36%

Japanese Yen
-1.52%

Chinese Yuan
-3.99%

U.S. Dollar
-5.41%

Hong Kong Dollar
-6.26%

6 Months

Swiss Franc
8.30%

Mexican Peso
5.07%

Pound Sterling
3.83%

Japanese Yen
3.29%

Singapore Dollar
1.60%

Australian Dollar
0.60%

Chinese Yuan
-3.60%

U.S. Dollar
-5.39%

Hong Kong Dollar
-6.36%

1Year

Swiss Franc
12.72%

Japanese Yen
1M1.12%

Pound Sterling
8.09%

Singapore Dollar
6.09%

Chinese Yuan
0.96%

U.S. Dollar
-0.52%

Hong Kong Dollar
-1.06%

Australian Dollar
-1.84%

Mexican Peso
-2.68%

3 Year

Swiss Franc
8.37%

Pound Sterling
6.07%

Singapore Dollar
4.95%

Mexican Peso
4.42%

U.S. Dollar
1.87%

Hong Kong Dollar
1.87%

Australian Dollar
0.31%

Japanese Yen
-0.15%

Chinese Yuan
-0.38%

Source: MSFX Indices, Rimes Technologies Inc. Data as of June 30, 2025.

5Year

Mexican Peso
4.34%

Swiss Franc
3.67%

Pound Sterling
213%

Singapore Dollar
1.92%

U.S. Dollar
0.05%

Hong Kong Dollar
-0.20%

Chinese Yuan
-0.25%

Australian Dollar
-0.87%

Japanese Yen
-5.58%

7 Year

Swiss Franc
3.75%

Singapore Dollar
1.51%

Mexican Peso
1.45%

Pound Sterling
1.08%

U.S. Dollar
0.51%

Hong Kong Dollar
0.51%

Chinese Yuan
-0.63%

Australian Dollar
-115%

Japanese Yen
-3.21%

10 Year

Swiss Franc
2.53%

Singapore Dollar
1.45%

U.S. Dollar
0.86%

Hong Kong Dollar
0.73%

Pound Sterling
-0.48%

Chinese Yuan
-0.58%

Australian Dollar
-0.71%

Japanese Yen
-0.77%

Mexican Peso
-0.84%
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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, 3.5%
Communication Services, 5.4%
Real Estate, 1.9%
Materials, 5.6%
MSCI Information Technology, 8.5%

EAFE® Health Care, 11.2% Industrials, 19.0%

Financials, 23.8%

Energy, 3.2%
Consumer Staples, 8.0%
Consumer Discretionary, 9.8%

Utilities, 2.5%

Real Estate, 2.3%
Materials, 2.0% Information

S&P 500 Industrials, 8.5% Technology, 29.6%
Health Care, 11.2%
Financials, 14.7%

Communication Services, 9.2%

Energy, 3.7%
Consumer Staples, 6.1%
Consumer Discretionary, 10.3%

Utilities, 3.8%
Communication Services, 2.2%
Real Estate, 1.8%
Materials, 13.5%

Information Technology, 9.8%
CS&P/TS.?(( Industrials, 12.8%
omposite g Health Care, 0.3% Financials,
Energy, 15.9% 32.8%
Consumer Staples, 3.7%
Consumer Discretionary, 3.4%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Source: S&P/TSX GICS Indices, TSXO Copyright 2025 TSX Inc. All rights reserved. Due to rounding totals may not always equal 100%. Data as of June 30, 2025.
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Global equities: GICS sector returns

Over the quarter, and despite heightened volatility around April 2, “Liberation Day”, growth stocks in the information technology, communications services and
consumer discretionary sectors contributed most the equity market strength, while the energy sector was a drag given the decline in oil prices. On a 1-year basis,
financials and utilities have delivered the strongest returns.

3 Months 6 Months 1Year 3 Year 5Year 7 Year 10 Year

Information Industrials Financials Information Financials Information Information

Technology Technology Technology Technology
16.84% LS i 3233% L 21.75% 2210%

Communication S - Communication Information Communication .
Services F'Ha(';;:;ls l2.|2I6t7|§/5 Services Technology Services In;i;;tgr;lls
1296% ks e 27.40% 20.50% 14.79% o
Industrials Utilities Comslzrvlziczastion Financials Energy Financials Financials
9.08% 10.56% 24.82% 26.31% 20.44% 12.71% 1.72%
Consumer Communication q . . . Consumer
Discretionary Services In;:szt?:(l;ls In;:;g:;ls I"f:;t;(?ls In;i;;tzrl?Is Discretionary
4.96% 810% 6348 88 e o 11.54%

. : Consumer Consumer Communication Consumer Communication
Flzaz;;/als M:?;:;IS Discretionary Discretionary Services Discretionary Services
=0 28 15.64% 19.40% 15.29% 1114% 10.96%

TR Information TR Consumer TR —_—
Utilities Consumer Staples Utilities . . Utilities Utilities
2.86% 4.22% Technology 13.20% Discretionary 1018% 1010%

Information

0.70% Tegh(')‘g(',/‘:gy 1218% 1219% 10.48% 8.91% 8.72%

Consumer Staples Energy Materials Materials Materials Consumer Staples | Consumer Staples
-1.84% -0.31% 4.49% 11.50% 10.44% 8.10% 8.09%
Health Care Health Care Energy Consumer Staples | Consumer Staples Materials Health Care
-8.95% -4.06% -0.21% 9.91% 8.25% 1.7% 7.89%
Energy Dicsgp:tlmearry Health Care Health Care Health Care Energy Energy
-9.73% -5.70% -5.40% 6.19% 6.60% 6.12% 6.55%

Materials Consumer Staples Energy Utilities Health Care Materials

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.
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US vs. China tech stocks

China's “Seven Titans” (c. 40% of MSCI China) have outpaced the US “Magnificent 7" (c. 31% of S&P 500). On a market-cap weighted average basis, China's
“Seven Titans"” delivered 26.3%, while US “Magnificent 7" delivered 3.6% in local currency terms. We believe that innovation tailwinds in China could lead to a

narrowing gap between the two markets.

US' “Magnificent 7"

Nvidia 17.65%
’ 18.01%
Microsoft 10.87%
-18.07%
Apple AT 18.27%
Amazon 0.00%
A 9.44%
-6.90% I
Alphabet SIS 20.51%
26.06%
Meta 24.66%
Tesla ~2134%
LAY 3332%

78.05%

-40% -20% 0% 20%  40% 60% 80%
B YTD Return (USD) 5Y Return (USD, annualized)

Source: CIBC Asset Management, Bloomberg. Data as of June 30, 2025.

100%

China’s “Seven Titans"

20.62%
Tencent 103%
. 33.25%
Alibaba 15 539, 777
. . 73.77%
Xiaomi 34.54%
Meituan 37.85%

43.78%

17.40%
BYD -6.93%

Netease 52.46%

. 21.39%
Trip.com 6.34%

-40%  -20% 0% 20% 40% 60% 80% 100%

® YTD Return (CNY) 5Y Return (CNY, annualized)
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Global equities performance

Equity markets remain robust despite continued trade tariff uncertainty. Several major markets either reached new peaks or approached previous ones.

25%

: 6.
A LTI 1777070 7077070 27077 777 2L LIPS ST, 18.00%

2%

" 8.
O X N /111 S S S L1 TP T I TP T 18.81%

61%

5.
O /S LSS A S A, 13.97%

86%

6.
B O X /I 7T/ S0 0 T TSI 18.52%

%

3.0
/00000000 T S 19.63%

1 013%
BRIC s i A A s 18.46%

Emerging

Markets 15.64%

USA

15.45%

45%

8.
8 /10 LS I T T T o o o o o T TG 27.53%

0% 5% 10% 15% 20% 25% 30%
B Q2 2025 Total Return 711 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), MSCI Emerging Markets (Emerging Markets).
Data as of June 30, 2025.
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Global equity markets

Despite volatility at the beginning of Q2, major global equity markets delivered strong returns over the full quarter. US and Canada equities closed the
quarter at record peak levels.

6 -
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1
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1

Price level: Indexed at 1 on January 1,1999
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= = =China Equity Japan Equity =~ ———US Equity = == Canada Equity  ----<< Europe Equity

Source: CIBC Asset Management, Bloomberg. Data from January 1,1999 to June 30, 2025. Benchmark proxies: China Equity: Shanghai Composite Index (CNY); Japan Equity: Nikkei Index (JPY); US Equity: S&P 500 Index (USD);
Canada Equity: S&P/TSX Composite Index (CAD); Europe Equity: MSCI Europe Index (Local Currencies).
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Mean reversion in active management is normal

There were 98 first quartile Global Large Cap Equity Universe managers in 2015. In 2016, 52 of them fell to the bottom quartile. Only 45 out of the 98

managers had top-quartile 10-year performance.

Migration of first quartile ranking by calendar year - eVestment Global Large Cap Equity Universe
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Equity valuation measures

US equities trade at higher relative valuations but are expected to deliver stronger earnings growth than the rest of the world.

Price earnings ratio (P/E)
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Index Markets Index Markets Index Markets
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Source: TSX © Copyright 2025 TSX Inc. All rights reserved., Bloomberg, Rimes Technology Inc. Data as of June 30, 2025.
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Asset class returns

Asset class leadership varies over time
based on a variety of factors. Investing in

a broadly diversified portfolio will ensure

at least some participation in the highest
performing asset classes at any given

time and is an appropriate prescription for
uncertain timing. This approach, proxied by
a balanced portfolio, continued to provide
superior returns versus cash in Q225.

3 Months

Canadian Equities
8.53%

Canadian
Dividend
7.57%

Emerging
Market Equities
6.37%

International
Equities
6.25%

U.S. Equities
5.18%

Balanced Portfolio
2.73%

Canadian
High Yield
191%

Cash
0.64%

Canadian
Corporate Bonds
0.45%

Global Bonds
-0.85%

Canadian
Gov Bonds
-0.90%

6 Months

International
Equities
13.78%

Canadian
Dividend
10.36%

Canadian Equities
10.17%

Emerging
Market Equities
9.65%

Global Equities Global Equities
5.83% 413%

Balanced Portfolio
3.83%

Canadian
High Yield
3.17%

Canadian
Corporate Bonds
2.28%

Global Bonds
1.77%

Cash
1.48%

Canadian
Gov Bonds
1.17%

U.S. Equities
0.76%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar returns. Data as of June 30, 2025.

1Year

Canadian Equities
26.37%

Canadian
Dividend
24.27%

International
Equities
18.00%

Global Equities
16.44%

Emerging
Market Equities
15.64%

U.S. Equities
14.84%

Balanced Portfolio | Balanced Portfolio
12.07% 12.01%

Canadian
High Yield
10.03%

Global Bonds
8.18%

Canadian
Corporate Bonds
8.15%

Canadian
Gov Bonds
5.47%

Cash
3.82%

3 Year

U.S. Equities
2197%

Global Equities
21.12%

International
Equities
18.77%

Canadian Equities
16.08%

Canadian
Dividend
14.67%

Emerging
Market Equities
12.31%

Canadian
High Yield
9.15%

Canadian
Corporate Bonds
6.27%

Cash
4.22%

Canadian
Gov Bonds
3.65%

Global Bonds
3.60%

5Year

U.S. Equities
16.68%

Canadian
Dividend
16.11%

Global Equities
1513%

Canadian Equities
15.03%

International
Equities
11.76%

Balanced Portfolio | Balanced Portfolio
7.48% 6.71%

Emerging
Market Equities
7.30%

Canadian
High Yield
6.72%

Cash
2.62%

Canadian
Corporate Bonds
1.69%

Canadian
Gov Bonds
-110%

Global Bonds
-2.45%

7 Year

U.S. Equities
14.99%

Global Equities
12.75%

Canadian
Dividend
10.84%
Canadian Equities
10.76%

International
Equities
8.30%

Canadian
High Yield
5.56%

Emerging
Market Equities
5.46%

Canadian
Corporate Bonds
316%

Cash
2.33%

Canadian
Gov Bonds
1.39%

Global Bonds
0.13%

10 Year

U.S. Equities
14.66%

Global Equities
12.22%

Canadian
Dividend
10.20%

Canadian Equities
9.61%
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Equities
7.99%
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6.77%
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Market Equities
6.17%
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5.97%
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Corporate Bonds
3.04%

Cash
1.82%

Canadian
Gov Bonds
1.48%

Global Bonds
1.45%
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Hypothetical growth in $100,000 in GIC vs. Balanced Portfolio

From December 31, 2022 to June 30, 2025 the Balanced Portfolio generated $17,228.85 more than GIC on a $100,000 initial investment.
Growth of $100,000 in GIC vs Balanced Portfolio

135,000 ~
Blended Portfolio Outperforms GIC by $17,228.85 (17.23%)
Blended Portfolio return: 32.57% Y
GIC Return: 15.34% PIAN
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Source: CIBC Asset Management and Bloomberg. Balanced Portfolio performance is proxied by CIBC Smart Balanced. This hypothetical scenario is shown for illustrative purposes only and is not indicative of future results.
Please refer to the Disclaimer page for further information.
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Asset class correlations

Currency: CAD

Cash

Cash

Canadian Equities

Canadian Dividend : -0.09
F —————

1
Canadian Bonds : 014
F———— =

1
Canadian High Yield : -0.02
F —————

1
US Equities : 0.04
F———— =

1
Global Equities : 0.06
F —————

. 1
Inte-n]atlonal L 009

Equities 1
F———— =

. 1
Emgr_glngMarket L 004

Equities !
F —————

1
Global Bonds 1029

|:| 1-Year Correlations

r A
v 1 /-YearCorrelations

Canadian  Canadian  Canadian  Canadian USEquities  Global International Emerging Global ~ Benchmark
Equities  Dividend Bond High Yield Equities Equities Market Bonds
Equities
017 0.22 031 015 013 -0.08 -0.08 043 FTSE Canada 91 Day T-Bill Index
0.66 0.58 0.77 082 049 013 034 S&P/TSX Composite Index
0.55 0.66 0.73 0.55 015 043 S&P/TSX Composite Dividend Index
048 038 044 050 0.20 0.78 FTSE Canada Universe Bond Index
070 068 072 030 063 045 FTSE Canada High Yield Overall
Bond Index
0.81 0.76 048 0.35 032 014 S&P 500 Index
0.86 0.81 0.52 058 034 MSCI World Index
1
———————————————————— + ———— —
1
0.82 0.80 0.50 059 1 077 MSCI EAFE® Index
1
____________________ e —-_—— - -
1
0.58 0.54 039 0.57 : 053 MSCI Emerging Markets Index
———————————————————— + ———— — ———— — ———— —
-018 -0.22 0.60 -0.06 ! -0.02 Citigroup World Government

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc, Bloomberg. Canadian currency. Data as of June 30, 2025.

Bond Index
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Canadian bonds: Returns

High Yield
1.48%

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%

Corporate
6.97%

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%

Short Term
5.70%

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%

MBS
4.67%

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
4.65%

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
4.23%

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%

Real Return
3.73%

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
3.48%

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%

Government
3.31%

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%

Long Term
1.35%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.
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Global equities: GICS sector returns

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Communication Information Information Information Health Care Information Consumer
Services Technology Technology Technology 12.33% Technology Staples
46.44% 49.53% 41.73% 40.66% 2370 29.63% 28.48%
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24.26% 13.86% -2.99% 1717% 12.10% 20.02% -0.94% 15.30% 810% 24.00%

Industrials Materials Materials Industrials Industrials Materials Consumer Health Care Utilities Industrials
23.94% 12.24% -3.80% 16.07% 10.22% 17.67% S%‘ﬂ.,e/: 12.51% 3.19% 18.13%
Consumer . . Consumer . Consumer Communication . .
15.99% : : : 6.62% : : 10.06% 2.86% :
Information Communication . Consumer . Consumer .
Energoy Ener%y Technology Services Utl|lt:,e$ Staples Energoy Ut|||t|oes Discretionary Ut|||t|0es
13.03% 0.75% -25.56% 13.81% 3.78% 1734% -7.55% 7.08% 0.06% 12.98%
Consumer Consumer Consumer . . L. . . Communication Consumer .
”ﬁ?)'tgzﬁ/a’e Staples Discretionary Staples Fl_r;agél;ls l:;'gg;s Fl_r;;agzlojls Services Staples Mzagegr:;Is
0L 0.26% -28.28% 12.76% 070 234 it -0.26% 1.26% e
Materials Utilities Con;ngruvr;icceastion Utilities Energy Energy Materials Energy Health Care Energy
3.48% -1.51% 3214% 9.81% -31.74% 6.79% -9.04% -1.08% -9.56% -6.66%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.
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Canadian equities: Returns

3 Months 6 Months 1Year 3 Year 5Year 7 Year

Value Growth Value Value
33.48% 19.41% 20.16% 11.16%

Value Core Value Equity Income Large Cap
10.53% 26.37% 16.15% 16.67% 11.00%

Large Cap Dividend Large Cap Core Dividend Dividend
7.59% 10.36% 26.31% 16.08% 16.11% 10.84%

Dividend Core Dividend Large Cap Small Cap Core
1.57% 10.17% 24.27% 15.48% 15.06% 10.76%

Large Cap Small Cap Dividend Core
9.46% 23.10% 14.67% 15.03%

Equity Income Small Cap Large Cap Equity Income
21.95% 14.06% 14.95% 10.00%

Equity Income Equity Income Equity Income Growth
5.27% 8.39% 10.04% 10.34%

Preferred REIT
4.23% 14.16%

Preferred Preferred Preferred Preferred Preferred
3.07% 10.53% 2.43% 4.54% -0.88%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.

10 Year

Value
10.43%

Dividend
10.20%

Large Cap
9.98%

Equity Income
8.78%

Preferred
-0.86%
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Canadian equities: Returns

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Growth Value Small Cap Equity Income Growth Small Cap
28.99% 36.18% 12.87% 25.81% 13.06% 38.48%

Value Large Cap Equity Income Equity Income Growth Value Equity Income
27.43% 12.05% 0.65% 36.10% 10.53% 22.93% 28.49%

Core Core Dividend REIT Core Large Cap Large Cap Value Dividend
21.65% 11.83% -0.09% 35.22% 22.84% -7.58% 9.78% 27.01% -7.66%

Large Cap Value Large Cap Large Cap REIT Dividend Dividend Dividend Large Cap
21.04% 10.51% 28.05% 5.56% 22.79% -8.59% 9.33% 24.00% -1.76%

Dividend Dividend Large Cap Dividend Dividend Large Cap Large Cap
19.85% 9.63% -6.24% 27.82% 1.08% 21.93% 21.36%

Small Cap Equity Income Preferred Dividend Equity Income Preferred
18.83% 6.97% 0.05% 21.71% -10.77% 8.34%

Preferred Small Cap Equity Income Growth Value Equity Income
17.58% 20.27% -7.39% 20.44% -11.86% 7.61%

Equity Income REIT Growth Value Small Cap Preferred Growth Equity Income
15.68% -16.99% 14.84% -7.55% 15.84% -12.21% 14.20% -14.55%

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: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.
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Asset class returns

US Equities
36.36%

US Equities
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21.08%
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1.74%
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9.33%

Balanced
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6.33%

Canadian Gov
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3.84%
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9.63%

Canadian
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-9.87%
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6.18%
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Balanced
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9.08%
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3.73%
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2.42%
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6.97%
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731%
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-12.16%

Canadian
Corporate Bonds
-1.34%
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6.38%

Canadian
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Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc, Zephyr Associates Inc. Canadian dollar total returns. Data as of June 30, 2025.
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US equity performance

3 Months 6 Months 1Year 3 Year 5Year 7 Year 10 Year

Mid Cap Growth | Mid Cap Growth | Mid Cap Growth | Large Cap Growth | Large Cap Growth | Large Cap Growth | Large Cap Growth
18.20% 9.79% 26.49% 25.76% 18.15% 17.90% 17.01%

Large Cap Growth | Large Cap Core | Large Cap Growth | Mid Cap Growth Large Cap Core Large Cap Core Large Cap Core
17.84% 6.12% 17.22% 21.46% 16.30% 14.09% 13.35%

Small Cap Growth | Large Cap Growth | Large Cap Core Large Cap Core Large Cap Value | Mid Cap Growth | Mid Cap Growth
11.97% 6.09% 15.66% 19.59% 13.93% 12.73% 1213%

Large Cap Core Large Cap Value Mid Cap Core Mid Cap Core Mid Cap Value Mid Cap Core Mid Cap Core
1M11% 6.00% 15.21% 14.33% 13.71% 10.02% 9.89%

Mid Cap Core Mid Cap Core Large Cap Value | Large Cap Value Mid Cap Core Large Cap Value | Large Cap Value
8.53% 4.84% 13.70% 12.76% 13.11% 9.59% 919%

Small Cap Core Mid Cap Value Mid Cap Value | Small Cap Growth | Mid Cap Growth Mid Cap Value Mid Cap Value
8.50% 312% 11.53% 12.38% 12.65% 8.22% 8.39%

Mid Cap Value | Small Cap Growth | Small Cap Growth | Mid Cap Value Small Cap Value | Small Cap Growth | Small Cap Growth
5.35% -0.48% 9.73% 11.34% 12.47%

Small Cap Value Small Cap Core Small Cap Core Small Cap Core Small Cap Core Small Cap Core Small Cap Core
4.97% -1.78% 7.68% 10.00% 10.04% 5.52% 712%

Large Cap Value | SmallCap Value | SmallCapValue | Small Cap Value | SmallCap Growth | Small Cap Value | Small Cap Value
3.79% -3.16% 5.54% 7.45% 742% 4.85% 6.72%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc, Zephyr Associates Inc. Canadian dollar total returns. Data as of June 30, 2025.
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US equity performance

2024 2023 2022 2021 2020 2019

Large Cap Growth | Large Cap Growth | Large Cap Value Mid Cap Value | Large Cap Growth | Large Cap Growth
33.36% 42.68% -7.54% 28.34% 38.49% 36.39%

Large Cap Core Large Cap Core Mid Cap Value Small Cap Value | MidCap Growth | Mid Cap Growth
24.51% 26.53% -12.03% 28.27% 35.59% 35.47%

Mid Cap Growth | Mid Cap Growth | Small Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Core
2210% 25.87% -14.48% 27.60% 34.63% 31.43%

Mid Cap Core Small Cap Growth Mid Cap Core Large Cap Core Large Cap Core Mid Cap Core
15.34% 18.66% -17.32% 26.46% 20.96% 30.54%

Small Cap Growth Mid Cap Core Large Cap Core Large Cap Value Small Cap Core | Small Cap Growth
15.15% 17.23% -1913% 25.16% 19.96% 28.48%

Large Cap Value Small Cap Core Small Cap Core Mid Cap Core Mid Cap Core Mid Cap Value
14.37% 16.93% -20.44% 22.58% 1710% 27.06%

Mid Cap Value Small Cap Value | Small Cap Growth | Small Cap Core Mid Cap Value Large Cap Value
13.07% 14.65% -26.36% 14.82% 4.96% 26.54%

Small Cap Core Mid Cap Value Mid Cap Growth | Mid Cap Growth | Small Cap Value Small Cap Core
11.54% 12.71% -26.72% 12.73% 4.63% 25.52%

Small Cap Value | Large Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Value | Small Cap Value
8.05% 11.46% -29.14% 2.80% 22.39%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of June 30, 2025.

2018

Large Cap Growth
-1.51%

Mid Cap Growth
-4.75%

Large Cap Core
-4.78%

Large Cap Value
-8.27%

Mid Cap Core
-9.06%

Small Cap Growth
-9.33%

Small Cap Core
-11.01%

Mid Cap Value
-12.29%

Small Cap Value
-12.84%

2017 2016 2015

Large Cap Growth | Small Cap Value | Large Cap Growth
30.21% 31.72% 5.67%

Mid Cap Growth Small Cap Core Large Cap Core
25.27% 21.31% 0.92%

Small Cap Growth | Mid Cap Value Mid Cap Growth
22.14% 20.00% -0.20%

Large Cap Core Large Cap Value | Small Cap Growth
21.69% 17.34% -1.38%

Mid Cap Core Mid Cap Core Mid Cap Core
18.52% 13.80% -2.44%

Small Cap Core Large Cap Core Large Cap Value
14.65% 12.05% -3.83%

Large Cap Value | Small Cap Growth | Small Cap Core
13.66% 11.28% -4.41%

Mid Cap Value Mid Cap Growth Mid Cap Value
13.34% 7.33% -4.78%

Small Cap Value | Large Cap Growth | Small Cap Value
7.82% 7.08% -1.47%
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About CIBC Asset Management

Discover a partnership in investment excellence

For more than 50 years', CIBC Asset Management has been a trusted partner of over 2 million investors
and institutions worldwide looking to grow and protect their portfolios. We're ready to help you navigate At a g|ance
your investing journey with innovative solutions, thoughtful insights and dedicated support.

9° - —{ billion

v
of assets under

Specialized expertise Innovative solutions Sustainability driven management’
Gain access to the expertise Explore the breadth and We're dedicated to
of our seasoned investment depth of our solutions, addressing systemic risks 1 6 O +
professionals, who are made possible by our by including environmental,
committed to finding relentless pursuit of social and governance highly qualified investment
opportunities, managing improving investment (ESG) factors into our professionals with an average
risk and helping clients outcomes and delivering active ownership and of oveT 17 years of industry
build resilient portfolios. institutional-grade investment decisions. SR

capabilities for different

investor needs. 5 O +

years of experience
in actively managing
Learn more investment mandates

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

Disclosure

Released August 2025.

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

2 As at December 31, 2024. This figure includes $50 billion in multi-asset and
notional currency overlay mandates and $41 billion in 3rd party sub-advised assets.

The views expressed in this material are the views of CIBC Asset Management Inc.,

as of July 22, 2025 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.

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
Canadian Imperial Bank of Commerce (CIBC), used under license.

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.
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Disclosure

FTSE Global Debt Capital Markets Inc. (“FTDCM"), FTSE International Limited
("FTSE"), the London Stock Exchange Group companies (the “Exchange”) or
TSXINC. ("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 Canada Universe Bond Index and the FTSE Canada Universe Corporate Index
("the Indexes") and/or the figure at which the said Indexes stand at any particular
time on any particular day or otherwise. The Indexes are compiled and calculated by

FTSEDCM and all copyright in the Index 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 Index and the Licensor Parties shall not be under any
obligation to advise any person of any error therein. “FTSE®" is a trade mark of FTSE
International Limited in Canada and is used by FTDCM under licence.

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.

The MSCI information may only be used for your internal use, may not be reproduced
or redisseminated 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 MSCl 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 of 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.

The “S&P/TSX GICS Indices” is a product 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 SPDJI 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 the S&P/TSX GICS Indices.

“Bloomberg®" is a service mark(s) 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.
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Disclosure

Hypothetical performance results have many inherent limitations, some of which
are described below. No representation is being made that any account will or is
likely to achieve profits or losses similar to those shown. In fact, there are frequently
sharp differences between hypothetical performance results and the actual results
subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are generally
prepared with the benefit of hindsight. In addition, hypothetical trading does not
involve financial risk, and no hypothetical trading record can completely account for
the impact of financial risk in actual trading. For example, the ability to withstand
losses or adhere to a particular trading program in spite of trading losses are material
points which can also adversely affect actual trading results. There are numerous
other factors related to the markets in general or to the implementation of any
specific trading program which cannot be fully accounted for in the preparation of
hypothetical performance results and all of which can adversely affect actual

trading results.

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.

This data product is provided ‘as-is,’ and Statistics Canada makes no warranty, either
express or implied, including but not limited to, warranties of merchantability and
fitness for a particular purpose. In no event will Statistics Canada be liable for any
direct, special, indirect, consequential or other damages, however caused.
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