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Overview

The 30t Conference of Parties, where signatories of the Paris Agreement will meet to discuss progress, will be hosted in Brazil
at the end of 2025. It will be an important milestone for the global ambition to achieve net zero emissions. We expect Carbon
Dioxide Removals (CDR) to be an important part of the discussion and overall plan to scale decarbonization efforts across
markets and believe they will be an increasingly essential part of achieving global climate ambitions as energy systems and
industry move towards net zero. As a result, the CDR industry is undergoing rapid maturation in order to achieve the scale
required for achieving these goals. Estimates for the required today and of removals in a net zero economy are as high as

10 gigatons per year by 2050.

Nature-based CDR solutions are proven and feasible technology-based should continue to scale accordingly as they mitigate
the worst effects of climate change in the near-term. Certain novel or technology-based CDR solutions are viable today at a
smaller scale, but more innovation and improved economics will be required before they are commercially viable. Under the
current landscape, we see nature-based solutions dominating the CDR market until at least 2030 but anticipate novel CDR will
continue to improve from both a technological and cost perspective, resulting in increased market share over the long term.

Overall, we believe that CDRs are a key sector in the transition economy, and a combination of nature-based, novel, and hybrid
approaches will be needed to address residual emissions in 2050 and beyond. While the current investment universe is limited,
strong support from market participants have the industry poised to scale and grow, enabling greater liquidity and transparency
within carbon markets. We believe this will ultimately result in a larger opportunity set for investors in the coming years as the
role of CDRs in climate transition plans and global decarbonization efforts becomes clearer.

Performance

The Sustainable Canadian Equity fund outperformed the S&P/TSX Composite Index in Q1, mainly driven by strong relative
performance from the fund's holdings across several sectors, including Materials, Industrials, Consumer Staples, and
Communication Services.

Within Materials, overweight allocations to gold producers was a significant tailwind, outperforming during the quarter as gold
prices rose to record highs, likely driven by a flight to safety amid broad economic uncertainty. Other top performers included
Waste Connections, Quebecor, and Maple Leaf Foods.

Despite gains early in the year, only 4 of 11 GICS sectors posted positive returns in the quarter - Materials, Utilities, Energy,
and Communication Services. In addition, dispersion between the top and bottom performing sectors was large. Impacts of the
fund's sector positioning was negligible in Q1, despite Energy being the third-best performing sector. The strategy continues to
provide investors with lower exposure to carbon risk through reduced exposure to fossil fuels and emissions.
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CIBC Asset Management

The views expressed in this material are the views of CIBC Asset Management Inc,, as of March 31, 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.

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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