CIBCO

INVESTMENT CONSULTING SERVICE

CORPORATE BOND FUND

Asset Class: Fixed Income

Strategy profile

CIBC Asset Management Inc. (CAM), manager of the Corporate Bond
Fund strategy (the “strategy”), has chosen to invest in the
Renaissance Corporate Bond Fund (the “fund”) which is managed by
CIBC Asset Management Inc.

Investment manager(s)

CIBC Asset Management Inc.

CIBC Asset Management Inc. (CAM) is one of Canada'’s largest asset
management firms. Today, the firm offers a global range of investment
products to institutional, private and mutual fund investors. CAM is a
member of the CIBC Group of Companies.

Investment philosophy & process

To achieve its investment objectives, the strategy:

= intends to position the portfolio based primarily on security
selection, sector allocation, and average term-to-maturity. Assets
are allocated to those securities and sectors of the corporate bond
market that are expected to outperform.

= undertakes a bottom-up analysis of corporate bond issuers
combined with top-down analysis of an industry's potential in a
given economic environment. For security selection, the focus is on
issuer-specific fundamentals and quantitative modeling of
valuations and liquidity to determine securities for consideration in
the portfolio. Both technical and fundamental analysis will be
utilized in the investment process to help position the average
term-to-maturity.

PLEASE REFER TO THE DISCLAIMER FOR FURTHER DETAILS.

CIBC PRIVATE WEALTH

Data as of June 30, 2024
Strategy investment objective

The Corporate Bond Fund strategy invests in the Renaissance
Corporate Bond Fund (the “fund”). The fund seeks to obtain a high
level of current income by investing primarily in bonds, debentures,
notes, and other debt instruments of Canadian issuers.

Strategy investor suitability

The Corporate Bond Fund strategy is ideal for investors:

= seeking exposure to corporate bonds

* who are planning to hold their investments for the medium to long
term

Volatility rating

Low to . Medium to .
Low Medium Medium High High

Strategy investment style
Investment process: Duration, quality, sector allocation and
term structure

Investment style matrix:

Short-Term  Medium-Term  Long-Term
Government
Corporate

Real Return Bond
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Fund top ten holdings (%) Fund asset mix (%)
United States Treasury Bond, 2.875%, 05/15/2043 3.6
Ginnie Mae I 29 ‘
: Corporate (Canadian) 69.3%
Athene Global Funding 2.47% 2028/06/9 1.8 U.S. Fixed Income 28.4%
Original Wempi Inc., 0.00%, 2027/01/09 16 International Fixed Income 1.5%
Provincials (Canadian) 0.1%
Teranet Holdings LP 5.754% 2040/12/17 1.4 Municipals (Canadian) 01%
Bell Canada, 7.65%, 2031/12/30 14
SmartCentres REIT, 3.65%, 2030/12/11 1.3
Brookfield Infrastructure Finance ULC, 4.19%,
2028/09/M 1.2
Enbridge Inc., Variable Rate, 2077/09/27 1.2 . .
g Fund credit quality breakdown (%)
Enbridge Inc., 7.20%, 2032/06/18 1.2
Total 175 S
60 514
Current number of holdings: 640 45 .
30
19.5
15 9.4
74 73
39
o Ml Il . 2
AAA AA A BBB BB B CCC

Due to rounding, amounts presented herein may not add up precisely to the total.
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|CS strategy information

June 30, 2024
The performance returns, risk statistics, and graphs shown in this section are based on a composite of ICS accounts invested in this strategy (the

"ICS Composite"). Performance returns are expressed in Canadian dollars. For details on the ICS Composite, refer to the disclaimer on the last
page of this document.

Portfolio characteristics

FTSE Canada All Corporate

Corporate Bond Fund Bond Index
Average Duration (yrs) 5. 5.8
Average Maturity (yrs) 6.4 8.2
Average Weighted Coupon (%) 4.4 4.3
Average Credit Quality BBB A
Average Yield To Maturity (%) 5.8 49

Trailing returns (%)

3 Mths YTD 1Yr 2 Yrs 3Yrs 5Yrs 10 Yrs

Corporate Bond Fund 1.2 2.4 7.8 7.0 0.7 2.2 34
FTSE Canada All Corporate Bond Index 11 1.2 6.5 53 -0.1 14 2.7
Renaissance Corporate Bond Index 11 14 7.0 6.0 0.2 1.8 2.8

Calendar year returns (%)

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Corporate Bond Fund 8.9 -9.8 0.9 79 9.6 0.9 4.7 6.8 14 6.7
FTSE Canada All Corporate Bond Index 8.4 -99 -1.3 8.7 8.1 11 34 3.7 2.7 7.6
Renaissance Corporate Bond Index 9.0 -10.0 -0.2 8.2 9.2 0.4 4.0 55 0.9 6.6

PLEASE REFER TO THE DISCLAIMER FOR FURTHER DETAILS. CORPORATE BOND FUND | 3
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|CS strategy information

5 Years as of June 30, 2024

Risk statistics

INVESTMENT CONSULTING SERVICE

Risk statistics - strategy vs. benchmark

Std Dev Sharpe
(%) Ratio
Corporate Bond Fund 6.8 0.00
FTSE Canada All Corporate Bond Index 6.2 -0.12
Renaissance Corporate Bond Index 6.5 -0.06

Up/Down market capture
Corporate Bond Fund vs. FTSE Canada All Corporate Bond Index
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Growth of $100,000
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—— Corporate Bond Fund - $111,509
ssess FTSE Canada All Corporate Bond Index - $107,218
= = Renaissance Corporate Bond Index - $109,187

PLEASE REFER TO THE DISCLAIMER FOR FURTHER DETAILS.

10/31/21

Alphavs. R-Squared
Beta vs. Market  vs. Market
Market (%) (%)

Corporate Bond Fund vs. FTSE
Canada All Corporate Bond Index 1.06 0.7 0.94
Corporate Bond Fund vs.
Renaissance Corporate Bond Index 1.05 0.3 0.98
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|CS strategy information

7 Years as of June 30, 2024

Risk statistics

INVESTMENT CONSULTING SERVICE

Risk statistics - strategy vs. benchmark

Std Dev Sharpe
(%) Ratio
Corporate Bond Fund 59 017
FTSE Canada All Corporate Bond Index 55 0.05
Renaissance Corporate Bond Index 5.6 0.10

Up/Down market capture
Corporate Bond Fund vs. FTSE Canada All Corporate Bond Index
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100

92.6

75

50

Capture Ratio (%)

25

Up Capture
vs. Market

Down Capture
vs. Market

Growth of $100,000

$140
$130
$120

$110

Growth $'000

$100

$90

7/1/17
10/31/17
1/31/18
4/30/18
7/31/18
10/31/18
1/31/19
4/30/19
7/31/19
10/31/19
1/31/20
4/30/20

—— Corporate Bond Fund - $122,203
ssess FTSE Canada All Corporate Bond Index - $116,369
= = Renaissance Corporate Bond Index - $118,657

PLEASE REFER TO THE DISCLAIMER FOR FURTHER DETAILS.

7/31/20

Alphavs. R-Squared
Beta vs. Market  vs. Market
Market (%) (%)

Corporate Bond Fund vs. FTSE
Canada All Corporate Bond Index 1.04 0.6 0.93
Corporate Bond Fund vs.
Renaissance Corporate Bond Index 1.04 0.3 0.98
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|CS strategy information

10 Years as of June 30, 2024

Risk statistics

INVESTMENT CONSULTING SERVICE

Risk statistics - strategy vs. benchmark

Std Dev Sharpe
(%) Ratio
Corporate Bond Fund 5.2 0.35
FTSE Canada All Corporate Bond Index 49 0.25
Renaissance Corporate Bond Index 5.0 0.26

Up/Down market capture

Corporate Bond Fund vs. FTSE Canada All Corporate Bond Index
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—— Corporate Bond Fund - $139,098
++ess FTSE Canada All Corporate Bond Index - $130,928
= = Renaissance Corporate Bond Index - $132,220

PLEASE REFER TO THE DISCLAIMER FOR FURTHER DETAILS.

10/31/18

1/31/19

Alphavs. R-Squared
Beta vs. Market  vs. Market
Market (%) (%)

Corporate Bond Fund vs. FTSE
Canada All Corporate Bond Index 1.02 0.6 0.92
Corporate Bond Fund vs.
Renaissance Corporate Bond Index 1.04 0.4 0.98
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ICS Composite

Performance results set out in this document are based on a composite of CIBC
Wood Gundy Investment Consulting Service (“ICS") retail accounts with more than
$20,000 invested in the CIBC Wood Gundy ICS CIBC Asset Management Inc.
("CAM") Corporate Bond Fund strategy (the “Strategy"). The composite includes
open fee-paying discretionary managed ICS accounts held in the Strategy through a
purchase or a switch from another investment or ICS strategy. ICS accounts are
included at the start of the second month following their inception. Also included in
the composite are closed ICS accounts that held the Strategy, up to the last full
month the Strategy was held. The composite was created in August 2013, It
includes account performance data from October 1,2013, the second month after
the inception of the first account in the Strategy.

Composite performance returns are geometrically linked and calculated by
weighting each ICS account's monthly performance, including changes in securities
values, and accrued income (i.e. dividends and interest), against its market value at
the beginning of each month, as represented by the market value at the opening of
the first business day of each month. Performance returns are expressed in CAD
and are gross of ICS investment management fees, and other expenses, if any. Each
ICS account's performance returns will be reduced by these costs.

'

Management fees paid directly by a unitholder are generally not deductible for tax
purposes. You should consult your tax advisor regarding the deductibility of any
fees paid directly by you in your particular circumstances.

For use in consultation with a CIBC Wood Gundy Investment Advisor. CIBC Wood
Gundy is responsible for the advice provided to CIBC Wood Gundy Investment
Consulting Service (ICS) clients by any of the ICS investment managers. The ICS
program manager, CIBC Asset Management Inc,, is a subsidiary of Canadian
Imperial Bank of Commerce (CIBC). CIBC Wood Gundy is a division of CIBC World
Markets Inc, a subsidiary of CIBC and Member of the Canadian Investor Protection
Fund and Investment Industry Regulatory Organization of Canada. The ICS
investment manager information in this document has been supplied from outside
sources including the investment managers.

This document is provided for general informational purposes only and does not
constitute financial, investment, tax, legal or accounting advice nor does it
constitute an offer or solicitation to buy or sell any securities referred to. All
opinions and estimates expressed in this document are as of the date of publication
unless otherwise indicated, and are subject to change.

Individual account performance results for clients of ICS invested in the Strategy
may also materially differ from the performance results set out in this document,
which are based on the Composite due to the factors described above, and other
factors such as an account’s size, the length of time the Strategy has been held, cash
flows in and out of the individual ICS client account, trade execution timing, market
conditions and movements, trading prices, foreign exchange rates, specific client
constraints, and constraints against purchasing securities of related and connected
issuers to CIBC Wood Gundy, the investment manager and/or either of their
affiliates. Past performance may not be repeated and is not indicative of future
results. Consideration of individual circumstances and current events is critical to
sound investment planning. All investments carry a certain degree of risk. Itis

INVESTMENT CONSULTING SERVICE

important to review objectives, risk tolerance, liquidity needs, tax consequences
and any other considerations before choosing an ICS strategy. Clients are advised to
seek advice regarding their particular circumstances from their tax and legal
advisors. Some investment managers may be situated outside of Canada and may
not be registered as an advisor in Canada.

CIBC Private Wealth consists of services provided by CIBC and certain of its
subsidiaries, including CIBC Wood Gundy, a division of CIBC World Markets Inc.

The CIBC logo and “CIBC Private Wealth” are trademarks of CIBC, used under
license. “Wood Gundy" is a registered trademark of CIBC World Markets Inc.

CIBC Asset Management is a trademark of CIBC. ™ CIBC Wood Gundy Investment
Consulting Service is a trademark of CIBC World Markets Inc. The material and/or
its contents may not be reproduced without the express written consent of CIBC
Asset Management Inc.

Sources: CIBC Asset Management Inc, Refinitiv, Bloomberg®

“Bloomberg®” is a service mark 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.

Benchmark Index

The Renaissance Corporate Bond Index is a blended benchmark comprised of 80%
FTSE TMX Canada All Corporate Bond Index, 14% Merrill Lynch U.S. High Yield Cash
Pay Index (100% hedged in CAD), 6% Merrill Lynch CAD and USD High Yield,
Canadian Issuers Index (100% hedged in CAD) from inception to 02/09/16; and
80% FTSE TMX Canada Corporate Bond Universe Index (CAD), 18% Merrill Lynch
BB-B US Cash Pay High Yield Index (100% hedged) (CAD), 2% Merrill Lynch BB-B
(Canada High Yield Index (CAD) from 02/10/16 onwards.

FTSE Global Debt Capital Markets Inc(“FTDCM"), FTSE International Limited
("FTSE"), the London Stock Exchange Group companies (the "Exchange") or TSX
INC. (“TSX" and together with FTDCM, FTSE and the Exchange, the “Licensor
Parties”). The Licensor Parties make no warranty or representation whatsoever,
expressly orimpliedly, either as to the results to be obtained from the use of the
FTSE Canada All Corporate Bond Index (“the Index") and/or the figure at which the
said Index stands at any particular time on any particular day or otherwise. The
Index is 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 the FTSE International Limited and is used by FTDCM
under licence.

Source: FTSE Global Debt Capital Markets Inc.

For further explanations or definitions please contact your CIBC Wood Gundy
Investment Advisor.

CORPORATE BOND FUND | 7



