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Economic overview

Following declines in Q3, equity markets continued a
tradition of year-end rallies to help reverse losses posted
in 2022

Bond markets rallied amid less hawkish outlooks for
monetary policy from major central banks

Equity markets returned to risk-on sentiment with
stronger corporate earnings reports

Technology and growth-oriented sectors outperformed
over the year, as a potential ebbing in interest rates and
new artificial intelligence (Al) technologies stand to
benefit those companies the most

Fixed income

Fixed income markets reversed losses from Q3 as central
bank sentiment grew less hawkish and bonds continued to
offer elevated yields across most major global markets
Bloomberg Global Aggregate Bond Index reversed some
prior losses with a gain of 8.1% USD in Q4 and a 5.7% USD
gain on the year

FTSE Canada Universe Bond Index rose 8.3% CAD in Q4
and 5% CAD on the year

Canadian bond returns were highest among long-term
bonds, which rose by close to 10% CAD for the year

Source: CIBC Asset Management

CIBCO

Equities

Canada:

S&P/TSX Composite Index posted strong gains of over 8%
CAD in Q4, finishing 2023 with gains close to 12% CAD

Bank of Canada (BoC) left its target policy rate unchanged
at 5%
Population growth continued to put pressure on

employment growth and housing costs, with the inflation
rate slowing but remaining well above the 2% BoC targets

Nasdaq Composite Index gained 40.8% USD on the year
S&P 500 Composite Index gained 26.3% USD on the year
US Federal Reserve Board (Fed) left its key policy rate
unchanged in the last quarter of the year as inflation
cooled

US equities were led by the “Magnificent Seven" mega-cap

stocks, which more than doubled in 2023 as measured by
the Bloomberg Magnificent 7 Total Return Index

International

MSCI World Index added 8.8% CAD in Q4, bringing 2023
gains to over 21% CAD

MSCI EAFE® Index underperformed other major indices
but still gained 7.7% CAD in Q4, adding to 15.7% calendar
year returns

MSCI Emerging Markets Index, a distant laggard, posted
gains of 5.3% CAD for Q4, and 7.3% CAD in 2023



Summary in charts

A traditional 60/40 equity and fixed
income balanced portfolio outperformed
cash over 3 months, 6 months and 1year

3 Months

US Equities:
8.93%

6 Months

US Equities:
7.66%

1Year

US Equities:
22.90%

Global Equities: | Global Equities: | Global Equities:
8.78% 7.40% 21.08%

Canadian'Gov ] Canadian High | International
Bonds: 8.49% Yield: 7.24% | Equities: 15.66%

Canadian Canadian Balanced
Equities: 8.11% | Equities: 5.73% |Portfolio: 12.77%

International Balanced Canadian
Equities: 7.74% | Portfolio: 5.65% | Equities: 11.83%

Canadian High
Yield: 10.00%

International
Equities: 5.63%

Canadian
Dividend:
9.63%

Canadian
Dividend:
5.56%

Balanced
Portfolio:
7.43%
Canadian
Dividend:
7.32%

Canadian High |Emerging Market|Emerging Market
Yield: 6.11% Equities: 4.55% | Equities: 7.31%

Global Bonds: Canadian Gov | Canadian Gov
5.41% Bonds: 3.68% Bonds: 6.11%

Emerging Market] Global Bonds: Cash:
Equities: 5.27% 3.10% 4.71%

Cash: Cash: Global Bonds:
1.28% 2.52% 2.36%

Benchmark Proxies: MSCI EAFE® (EAFE®), MSCI Pacific ex Japan (Pacific ex Japan), MSCl 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 MSCI Inc., used under license. The Balanced Portfolio is composed as follows:
21.5% Canadian Bonds, 16.5% Canadian Stocks, 25% US Stocks, 15% International Stocks, 3.5% Emerging Market Stocks, 5% T-Bills, and 13.5% Global Bonds. Source:
MSCI Indices, TSX © Copyright 2022 TSX Inc. All rights reserved., Bloomberg, Rimes Technologies Inc. Calculations based on Data available as of December 31, 2023.

Investor optimism around US economic resilience

and the “Magnificent Seven” have driven stocks up...
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Message from our Portfolio Solutions Research Forum

The fourth quarter of 2023 started with extreme market pessimism
based on higher-for-longer interest rate expectations fueled by hawkish
central bank comments. However, this was all forgotten by the end of
December, with sentiment shifting on the back of softer economic data,
the US Federal Reserve signaling a pivot towards policy easing, and the
Bank of Canada pausing on rate hikes over the quarter. As a result, the
final two months of 2023 witnessed an “everything rally”, with strong
returns in virtually all asset classes.

US equities rebounded from 2022's underperformance relative to
Canadian and EAFE® stocks, with the S&P 500 returning an almost 23%
gain on the year. Over 1, 3, 5, and 10-year timeframes, US equities have
outperformed the key benchmarks in Canadian, International, and
Emerging markets. While many arguments have been presented on the
reversal of this leadership over the years, diversification across equities
has proven to be the right approach versus any extreme regional views.

Much has been made about the narrowness of the market leadership in
2023 US equity returns. The Magnificent Seven (Apple, Microsoft,
Alphabet, Amazon, NVIDIA, Tesla, and Meta) delivered returns that
averaged 100%, against the rest of the market's more modest 10%
average. Those more inclined to a bullish view, however, might note that
this bunch-up simply continued the US market's 14-year trend of
concentration in its top 10 names, moving from around 19% at the end of
20009, to around 32% at the end of 2023.

The yield on the Government of Canada 10-Year bond fell from 4.27% at
the start of the quarter to 3.10%. This is lower than the 3.3% vyield at the
start of 2023. This dramatic move reversed what had been a negative
year-to-date return on bonds as recently as the end of October. After two
consecutive years of negative performance, 2023 saw the FTSE Canada

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

CIBCO

Bond index provide a 6.7% return. Despite many retail investors
preferring the high yields available in cash throughout the year, bonds
easily outpaced the FTSE Canada 91 Day T-Bill 2023 return of 4.7%.

While final data on the 2023 environment for active money managers is
not yet available at the time of writing, we expect that some markets
were more difficult to beat than others. US equity managers had the
challenge of its benchmarks' largest names posting abnormally high
returns. Canadian equity managers did not face this headwind, with
relatively tame performance from the market's top 10 names. Active
investors in the US will be heartened to hear that the strong rally in
November and December saw the average Magnificent Seven stock
underperform the average of the rest of the S&P 500 by over 1%.

Looking out to 2024, we anticipate that the intense focus on policy rate
direction that has been dominating the market's mindshare for much of
the past two years will continue. With investors pricing in more rate cuts
than the median of the Federal Reserve members’ expectations, volatility
could be heightened this year.

The US economy has shown continued strength, with unemployment and
gross domestic product (GDP) data displaying little reason for concern,
while inflation remains above target. This backdrop poses a risk for
disappointment on expectations for significant rate easing. In contrast,
the Canadian economy has softened, with Q3 showing a negative
quarter-over-quarter print, and unemployment data displaying some
underlying weakness (though employment growth remains positive).



Message from our Portfolio Solutions Research Forum (cont.)

Bonds could prove to be a strong performer in any downturn in 2024.
Investors have picked up on the attraction, with the yield on the FTSE
Canada Universe Bond index declining from 4.97% at the start of Q4 to
3.94% by the end. While bonds have been moved out of the depths of
the bargain bin, it is important to note that the average yield on the index
over the past 10-years is 2.4%. Bonds continue to be attractive relative to
recent history, and the math supports the countercyclical role they could
play in a recessionary environment.

We have been tactically underweight risk in 2023 given expectations for
a mild global recession. This continues to be the broad stance of our
positioning heading into 2024. However, we did take profits on part of
the overweight to bonds in response to Q4's strong rally. We also closed
our tactical underweight position in Canadian Equity against cash.
Aggregate Canadian corporate earnings have risen strongly in the past
two years, while the market index has been treading water. As a result,

David Wong, CFA, FRM

Chief Investment Officer, Managing Director & Head,
Total Investment Solutions
3 ) Interim Co-Chair, Portfolio Solutions Research Forum

Leslie Alba, CFA

Director, Total Investment Solutions
Chair, Portfolio Solutions Research Forum

CIBCO

Canada'’s valuation is now trading in line with its long-term Cyclically-
Adjusted Price-to-Earnings (CAPE) ratio. This is a significant
improvement.

That said, Canada is a cyclical equity market dependent on the US
economy. This dependence tempers our optimism in the near term, given
recession risk, and explains why we have gone back to neutral and are
not currently considering an overweight position. But an improved
valuation does set the stage for outperformance of Canada in the longer
term. The near-term outlook for equities remains less constructive in
other markets, and valuations in US and International Equity remain more
challenging. This motivates retaining underweight positions in both these
markets, albeit against Canadian fixed income rather than cash.

Michael Sager, Ph.D.

Managing Director & Head,

Multi Asset & Currency Management

Interim Co-Chair, Portfolio Solutions Research Forum




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 will drive a higher relative return

Ahead of potential economic weakness, our priority is to
continue to identify diversifying assets that will create
value for our clients

Source: CIBC Asset Management

CIBCO

Tactical

Positioned for economic slowdown and equity market
weakness

o Underweight Equities and Non-Investment Grade Bonds
o Overweight Investment Grade Bonds

Our tactical views:

Risk of downside in equities: valuations remain high in
many markets, earnings are expected to correct lower,
and high interest might persist to combat inflation

Generally, bonds are relatively more attractive than

the recent past: longer maturity yields have corrected to
reflect inflation risks. The rapid decline in bond yields in
November allowed for profit taking on half this position,
with a reallocation from Universe to Short-Term bonds to
shorten duration exposure.

Credit spreads are trading close to their long-term
average and appear historically tight when adjusted by
the risk-free interest rate. This is not consistent with any
significant pricing of recession risk.
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Global growth projections

Global growth prospects are improving, although GDP growth will likely remain below trend in 2024.

Projection as of September 2023
5 [l Projection as of December 2023

(%)
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El To learn more, see CIBC Asset Management's quarterly Perspectives publication.

Sources: Refinitiv-Datastream and CIBC Asset Management Inc. Data as of December 31, 2023.

CIBCO

India

10


https://www.cibcassetmanagement.com/email/assets/documents/pdfs/CAM_Perspectives_En.pdf

Inflation in Canada and the US continues to decline

Returning inflation all the way back to policy targets will likely prove challenging, given resilient growth in the US
and sticky labour costs in Canada. This suggests fewer rate cuts than currently priced by the market consensus.

CPI Excluding Food & Energy
7%
6%
5%
4%

3%

%Y/Y

Canadian Consumer Price Inflation

Change from

2%
1%
0%

Jan-2019 Jan-2020 Jan-2021 Jan-2022 Jan-2023

—US
——Canada

——Inflation target in both countries

Sources: US Bureau of Labour Statistics, Stats Canada. Available data as of December 31, 2023.

CIBCO

. 12-month .
Categories | . previous
inflation
quarter
CPI 3.1% -0.9%
Core CPI 2.8% -0.5%
Food 5.0% -1.8%
Energy -5.7% -7.5%
Shelter 59% -0.1%
Transportation -0.1% -2.4%
Health and personal care 4.2% -1.7%
Recrgahon, education and 3.8% 16%
reading
Clothing and footwear 0.6% -1.1%
Alcoholic beverages and 4.6% 06%
tobacco products
Household operations, 15% 15%

furnishings and equipment

n



Central banks are at the end of aggressive policy tightening cycles

Weaker inflation will allow developed market (DM) central banks to start easing policy, and many emerging market
(EM) central banks to continue their existing easing cycles.

Central Bank Policy Rates

(%)
w

-1
Jan-2022 Apr-2022 Jul-2022 Oct-2022 Jan-2023 Apr-2023 Jul-2023 Oct-2023

mmmm US Federal Reserve (range) = Canada (BoC) = Bank (ECB)

Sources: Bank of Canada, European Central Bank and US Federal Reserve. Available data as of December 31, 2023.
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Sticky i

nflation may limit the Fed's easing cycle

Markets assume inflation will quickly return to the Fed's target, allowing deep interest rate cuts. Resilient growth
is a risk to this view.

1,000
800
600
400
200

0

Basis points

-200
-400
-600
-800
-1,000

Yearly change in the Fed Funds Rate & market implied one-year projection

US recessions indicated
with grey shading

Next 12 months indicated
with blue shading
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El To learn more, see CIBC Asset Management's quarterly Perspectives publication.

Sources: Refinitiv-Datastream and CIBC Asset Management Inc. Available data as of December 31, 2023.

CIBC

O

13


https://www.cibcassetmanagement.com/email/assets/documents/pdfs/CAM_Perspectives_En.pdf

Canadian housing affordability looks stretched

The BoC is set to walk a tightrope. Easing policy too aggressively risks stoking house price inflation and widening
imbalances. Keeping policy too tight risks a more severe housing-led economic downturn.

The share of disposable income put towards housing-related expenses is the highest in 42 years

65%

60%

55%

50%

45%

40%

35%

Housing-related expenses as a % of
household disposable income

30%

25%
1980 1985 1990 1995 2000 2005 2010 2015 2020

El To learn more, see CIBC Asset Management's quarterly Perspectives publication.

Sources: Refinitiv-Datastream and CIBC Asset Management Inc. Available data as of December 31, 2023.
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https://www.cibcassetmanagement.com/email/assets/documents/pdfs/CAM_Perspectives_En.pdf

The ECB has a difficult balancing act ahead

The ECB needs to weaken the euro and improve competitiveness by cutting interest rates. Inflation above its policy
target, due in part to strong wage growth, will limit its room for maneuver.

Eurozone Wage Inflation
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El To learn more, see CIBC Asset Management's quarterly Perspectives publication.

Sources: Goldman Sachs. Available data as of December 31, 2023.
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https://www.cibcassetmanagement.com/email/assets/documents/pdfs/CAM_Perspectives_En.pdf

Chinese growth disappointment to continue

China will have no choice but to launch more policy stimulus. Still, residential construction will likely fall further due to
excess supply and adverse demographics. And aggregate GDP growth will remain weak.

Residential buildings under construction

%y/y
I

-10
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

El To learn more, see CIBC Asset Management's quarterly Perspectives publication.

Sources: Refinitiv-Datastream and CIBC Asset Management Inc. Available data as of December 31, 2023.

CIBCO :


https://www.cibcassetmanagement.com/email/assets/documents/pdfs/CAM_Perspectives_En.pdf

Fixed income, currency and

commodities markets
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Canadian key interest rates

The BoC policy rate remained at 5% in Q4 2023.

8%
7%
6%

S%ﬂlﬁ\q . ﬁ

4%

3% , ,/—’_/J
A
ll—\‘

0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

= Prime business ('prime rate") = Conventional mortgage - 5-year
— Guaranteed investment certificates - 5-year ====5-year personal fixed term

= Qvernight Rate

Source: Bank of Canada. Data as of December 31, 2023.
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Canadian sovereign bond yields

The Canadian yield curve remained inverted in Q4, although longer-date yields did fall a little more than short-

dated yields.
. %
% Yield Term Spread (10Y-2Y)
6.0 2.0
1.0
5.0
0.0
4.0
-1.0
3.0 -2.0
0 5 10 15 20 25 30 2012 2014 2016 2018 2020 2022 2024
Maturity (years)
—12/31/2023 ——9/30/2023 —12/31/2022
Canadian bond yields
Date 3 mo 6 mo 1yr 2yr 3yr 4yr 5yr 7yr 8yr Syr 10 yr 20 yr 30 yr
12/31/2023 5.03 497 4.66 3.89 3.48 3.32 3.17 3.09 312 31N 31 31 3.03
9/30/2023 5.11 5.20 5.29 4.87 4.51 4.38 4.25 410 4.08 4.07 4.02 3.97 3.81
12/31/2022 4.24 4.47 459 4.05 3.80 3.59 3.41 3.25 3.30 3.31 3.30 3.37 3.28

Source: Bloomberg. Data as of December 31, 2023.

CIBCO
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Global government bond yields

10-year government bond yields in most major economies have declined from recent peaks.

December 31

6% US: 3.88%
Canada: 3.11%
UK: 3.54%

5%
Japan: 0.61%

4%
3%
2%
1%
0%

-1%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

e Jnited States e===Canada e===UK == Japan

Source: Bloomberg. Data as of December 31, 2023.
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Credit spreads

Credit spreads are tight relative to historical averages.
recession risks.

FTSE Canada All Corporate Bond

(bps) Index Corporate Bond Spreads
200
150
100
50 I I
0
AAA AA A BBB
m6/30/2023 m9/30/2023 m12/31/2023
The BofA Merrill Lynch US Corporate Index
(bps) Corporate Bond Spreads
200
150
100
; 1 Il
, Him
AAA AA A BBB

m6/30/2023 m9/30/2023 m12/31/2023

We think a risk of widening remains, given residual

(bps)
1000

High-Yield Corporate Bond Spreads
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= Canada High Yield Bond OAS  ===U.S. High Yield Bond OAS

Source: Bloomberg, Bank of America Merrill Lynch Bond Indices, PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of December 31, 2023. High-Yield bond sectors represented by Merrill
Lynch Canada High Yield Index and Merrill Lynch US High Yield Master I Index. Investment Grade Corporate Bond sectors represented by FTSE Canada Universe Corporate Index and BofA Merrill Lynch US

Corporate Index.

CIBCO
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Key Canadian dollar (CAD) exchange rates

Currency Conversion  12/31/23  9/30/23 We expect CAD to trade weaker

BE s Dollar CAD-USD 0.76 0.74 versus USD in 2024
[ CAD-EUR 0.68 0.70 100

[ Japanese Yen CAD-JPY 106.32 110.01 0.95
;:{; Pound Sterling CAD-GBP 1.69 1.66 09

inlld  Australian Dollar CAD-AUD Al 114
o] Swiss Franc CAD-CHF 0.63 0.67 g 085
ﬂ Hong Kong Dollar CAD-HKD 5.90 5.77 E
Chinese Yuan CAD-CNY 537 5.41 5 080
mmm Swedish Krona CAD-SEK 7.62 8.05 3 075
New Zealand Dollar ~ CAD-NZD 1.19 1.23

‘®.  South Korean Won  CAD-KRW 974.53 992.79 070
Singapore Dollar CAD-SGD 1.00 1.01 0.65
= Norwegian Krone CAD-NOK 7.68 7.87 060
B:l MexicanPeso CAD-MXN 12.80 12.85 2013 2015 2017 2019 2021 2023
Brazilian Real CAD-BRL 3.66 3.71 —— CAD-USD
=== Indian Rupee CAD-INR 62.80 61.86 = CAD-EUR

Source: Bloomberg. Data as of December 31, 2023.
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Canadian bonds: Performance

3 Months 6 Months 1Year
Long Term High Yield High Yield
14.82% 7.24% 10.00%
Real Return Corporate Long Term
Government Mid Term Corporate
8.49% 4.20% 8.37%

Core Core
8.27% 4.08%
Mid Term Short Term Mid Term
Corporate Long Term Government
7.63% 3.91% 6.11%

Federal Government Short Term
High Yield MBS
Short Term Federal

4.1% 3.52%

MBS Real Return Real Return
4.04% 2.27% 1.99%

High-yield and long-term were the best
performing fixed income categories in Q4
2023. Long-term bonds outperformed short-
term bonds over the quarter and the year.

The performance of high-yield contradicted
fears of US recession. Spreads now appear
tight, and at risk of some widening.

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian Dollar Total Returns. Data as of December 31, 2023.

CIBCO
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Currency returns

3 Months 6 Months 1Year
Swiss Franc Swiss Franc Mexican Peso
6.11% 6.41% 12.23%

Australian Dollar Australian Dollar Swiss Franc
3.39% 2.47% 7.44%
Japanese Yen Singapore Dollar Pound Sterling
3.34% 2.47% 2.90%

Pound Sterling Japanese Yen Euro
1.86% 2.34% 0.69%
Euro Chinese Yuan Singapore Dollar
1.73% 2.08% -0.67%
Singapore Dollar Euro Australian Dollar
1.02% 1.09% -2.14%
U.S. Dollar
-2.29%

Mexican Peso
0.91%

Chinese Yuan
0.32%
Mexican Peso
0.00%

Pound Sterling Chinese Yuan
0.23% -5.24%

U.S. Dollar Japanese Yen
0.01% -9.10%

U.S. Dollar
-2.46%

Source: Bloomberg. Currency returns relative to the Canadian dollar. Data as of December 31, 2023.

CIBCO

The Swiss Franc led currency returns over the 3-
and 6-month periods. In general, there was a
significant amount of currency return variability
throughout 2023.
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Equity markets

Q4 2023 Global Markets Compass
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Canadian equities

The Canadian Equity market has a higher allocation to cyclical sectors like Financials, Energy, and Materials than
some other market indices. Differences in sector composition are an important driver of relative performance.

GICS Sector Breakdown across Equity Markets

100%
90%
B Communication Services
0,
70% M Real Estate
60% B Materials
B Information Technology
50% .
M Industrials
40% W Health Care
M Financials
30%
M Energy
20% m Consumer Staples
B Consumer Discretionary
10%
0%

S&P/TSX Composite S&P 500 MSCI EAFE®

Source: S&P/TSX GICS Indices, TSX© Copyright 2023 TSX Inc. "EAFE" is a registered trademark of MSCI Inc., used under license. All rights reserved. Due to rounding totals may not always equal 100%.
Data as of December 31, 2023.
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Global equities: GICS sector returns

3 Months 6 Months 1Year
Information Technology Financials Information Technology
14.68% 12.32% 49.53%
Industrials Communication Services Communication Services

1M.1% 12.22% 42.08%

Financials Information Technology Consumer Discretionary
Materials WEWEIS Industrials
Consumer Discretionary Industrials Financials
8.50% 7.73% 13.86%

Communication Services Energy Materials
8.13% 6.81% 12.24%

Utilities Consumer Discretionary Health Care
8.01% 4.68% 1.48%
Health Care Health Care Energy
Consumer Staples Utilities Consumer Staples
2.89% 0.38% 0.26%

Energy Consumer Staples Utilities
-6.25% -1.47% -1.51%

Source: MSCI World Index, Bloomberg. All rights reserved. Canadian Dollar Total Returns. Data as of December 31, 2023.

CIBCO

Global market performance has been
driven by a narrow set of technology
stocks. Defensive sectors such as
Utilities, Consumer Staples, and
Health Care underperformed in the
face of US economic resilience.
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Global equities performance

US economic resilience, weaker inflation, and an end to central bank tightening cycles drove market optimism.
Most equity markets continued to experience robust performance over the quarter and 1-year period.

EAFE®
Pacific ex Japan
Japan
Europe ex UK
UK
BRIC =
Emerging Markets
USA

Canada

i"'fw

-5% 0% 5% 10% 15% 20% 25%

m Q4 2023 Total Return ~ ®m1 Year Total Return

Source: MSCl 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). “EAFE" is a registered trademark of MSCI Inc., used under license. All returns are in CAD. Data as of December 31, 2023.
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Equity valuation measures

The S&P 500 drove up most valuation metrics to or above their 5-year averages.

Trailing Price Earnings Ratio (P/E)
25x
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2.0x
1.0x
0.0x

Price to Avg 10Y EPS
20x
15x
10x
5x
Ox
S&P/TSX S&P 500  MSCI MSCI
Composite  Index EAFE® Emerging
Index Markets
Price to Book Ratio
4.0%
3.0%
2.0%
0.0%
S&P/TSX S&P 500  MSCI MSCI
Composite  Index EAFE® Emerging
Index Markets
Il Q42023

@ 5-Year Average

Price to Cash Flow

S&P/TSX S&P 500  MSCI MSCI
Composite  Index EAFE® Emerging
Index Markets
12-Month Dividend Yield
i
S&P/TSX S&P 500  MSCI MSCI
Composite  Index EAFE® Emerging
Index Markets

® 10-Year Average

Source: TSX © Copyright 2023 TSX Inc. All rights reserved., Bloomberg, Rimes Technology Inc. “EAFE" is a registered trademark of MSCl Inc., used under license. Data as of December 31, 2023.
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Asset class returns

3 Months
US Equities
8.93%

Global Equities
8.78%
Canadian Government Bonds
8.49%
Canadian Equities
8.11%
International Equities
7.74%

Balanced Portfolio
7.43%
Canadian Dividend
7.32%
Canadian High Yield
6.11%

Global Bonds
5.41%
Emerging Market Equities
5.27%

Cash
1.28%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc, Bloomberg. The Balanced Portfolio is composed as follows: 21.5% Canadian Bonds, 16.5%

6 Months
US Equities
7.66%
Global Equities
7.40%

7.24%
5.73%

Balanced Portfolio
5.65%
International Equities
5.63%

Canadian Dividend
5.56%
Emerging Market Equities
4.55%

Canadian Government Bonds
3.68%
Global Bonds
3.10%
Cash
2.52%

1Year
US Equities
22.90%
Global Equities
21.08%
International Equities
15.66%
Balanced Portfolio
12.77%
Canadian Equities
11.83%
Canadian High Yield
10.00%
Canadian Dividend
9.63%

Emerging Market Equities
7.31%
Canadian Government Bonds
6.11%
Cash
4.71%
Global Bonds
2.36%

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.

Canadian Stocks, 25% US Stocks, 15% International Stocks, 3.5% Emerging Market Stocks, 5% T-Bills, and 13.5% Global Bonds. Canadian Dollar Total Returns. Data as of December 31, 2023.
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Asset class correlations

Stock and bond markets rallied in Q4 2023 as investors expected slowing inflation. The positive correlation between
these asset classes in the quarter was broadly consistent with investor's average experience over 1and 7 years.

© 3
0 2 Q =
.9 [&] (7)) > g_ (0]
LB- 3 D% = . g T s _8 -Year Correlations
é é é -_§ g "'_CJT % %‘; 0 § 7-Year Correlations
g £ 2 : B 9 & 5 5% 3
PLoc s s il rre—
Cash 100 -0.12 -0.J2 021 033 -0.07 -0.09 -0.09 0.14 0.45 FTSE Canada91Day T-Bill
Canadian Equities -0.13 1.00 099 0.78 0.83 0.79 089 096 0.79 0.43 S&P/TSX Composite

Canadian Dividend -0.16 099 100 0.75 082 0.72 0.84 094 0.75 0.40 S&P/TSX Composite Dividend
CanadianBonds 0.5 045 039 100 083 0.76 0.81 080 0.64 0.79 FTSE CanadaUniverse Bond
Canadian High Yield -0.12 0.69 066 048 100 062 071 0.76 0.66 0.52 FTSE CanadaHigh YieldBond
US Equities -0.01 0.80 0.76 051 050 100 098 083 0.76 0.59 S&P500
Global Equities -0.01 0.84 080 053 056 098 100 093 082 059 MSCIWorld
International Equities 0.03 0.79 0.77 050 056 0.81 090 100 0.80 057 MSCIEAFE®
Emerging Market Equities -0.05 0.58 054 040 058 055 063 071 100 0.44 MSClEmerging Markets
Global Bonds 0.27 -0.22 -0.27 0.61 -0.09 0.04 0.04 0.07 0.08 100 Citigroup World Government Bond

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc, Bloomberg. “EAFE" is a registered trademark of MSCl Inc., used under license.
Data as of December 31, 2023.
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0 6 O ea ea ea ea O Yea
Long Term High Yield High Yield High Yield High Yield High Yield High Yield
14.82% 7.24% 10.00% 3.37% 5.03% 5.30% 517%
Real Return orporate Long Term Short Term orporate orporate Long Term
10.50% 4% 9.51% -0.06% % 43% 3.30%
Government Mid Term orporate MBS Real Return Mid Term orporate
8.49% 4.20% 8.37% -0.85% 1.67% 1.50% 0%
Core Core Core orporate Short Term Core Real Return
8.27% 4.08% 6.69% % 1.62% 1.49% 2.73%
Mid Term Short Term Mid Term Federal Mid Term Long Term Mid Term
8.26% 3.98% 6.13% -2.49% 1.52% 1.47% 2.58%
orporate Long Term Government Mid Term Core Short Term Core
63% 3.91% 6.11% -2.51% 1.30% 1.44% 2.42%
Federal Government Short Term Core MBS MBS Government
6.80% 3.68% 5.02% -2.80% 1.28% 1.41% 2.18%
High Yield MBS Federal Government Government Real Return Short Term
6.11% 3.57% 5.00% -3.36% 0.86% 1.29% 1.68%
Short Term Federal MBS Real Return Long Term Government MBS
4.1% 3.52% 4.15% -3.81% 0.63% 1.15% 1.67%
MBS Real Return Real Return Long Term Federal Federal Federal
4.04% 2.27% 1.99% -6.47% 0.62% 0.80% 1.60%
e: PC Bond Ana obal Deb an Dolla R Data as o be 0
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High Yield Short Term High Yield Real Return Long Term MBS High Yield High Yield Mid Term Long Term
10.00% -4.04% 6.18% 13.02% 12.71% 2.47% 9.94% 16.93% 4.86% 17.48%
Long Term High Yield Real Return Long Term High Yield Federal Long Term orporate Government Real Return
9.51% -5.44% 1.84% 11.90% 8.48% 2.39% 7.03% % 3.84% 13.18%
orporate MBS MBS Mid Term orporate High Yield orporate Real Return Long Term Government
8.37% -5.69% -0.76% 10.08% 8.05% 2.15% 8% 2.86% 3.80% 9.29%
Core Federal Short Term orporate Real Return Short Term Core Long Term Federal Mid Term
6.69% -9.34% -0.93% 8.74% 8.02% 1.91% 2.52% 2.47% 3.66% 9.16%
Mid Term orporate orporate Government Core Mid Term Government Core Core Core
6.13% 9.87% 4% 8.69% 6.87% 1.91% 2.18% 1.66% 3.52% 8.79%
Government Mid Term Core Core Government | Government MBS Mid Term Real Return orporate
6.11% -10.29% -2.54% 8.68% 6.42% 1.53% 0.97% 1.61% 2.79% 8%
Short Term Core Federal Federal Mid Term Core Mid Term MBS orporate Federal
5.02% -11.69% -2.62% 7.28% 5.75% 1.41% 0.96% 1.24% % 6.91%
Federal Government Mid Term High Yield Federal Corporate Real Return Short Term Short Term MBS
5.00% -12.34% -2.69% 6.69% 3.73% 1.10% 0.72% 1.01% 2.61% 3.10%
MBS Real Return Government MBS MBS Long Term Federal Government MBS Short Term
4.15% -14.32% -2.97% 5.95% 3.21% 0.31% 0.13% 0.89% 2.54% 3.06%
Real Return Long Term Long Term Short Term Short Term Real Return Short Term Federal High Yield High Yield
1.99% -21.76% -4.52% 5.29% 3.10% -0.05% 0.08% 0.00% -3.81% 2.54%
PC Bond Ana obal Debt Cap Data as of Decembe 0
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Information Financials Information Ener Information Information Information
Technology Technology &Y Technology Technology Technology
14.68% 12.32% 49.53% 30.89% 23.42% PAWAL 21.23%
Industrials Communication Communication Information Consumer Consumer Consumer
Services Services Technology Discretionary Discretionary Discretionary
11.11% 12.22% 42.08% 12.83% 12.48% 1.64% 12.08%
Financials i Eiien Consgmer HIEREES Industrials Health Care Health Care
Technology Discretionary
10.58% 10.11% 31.89% 12.12% 1.97% 10.85% 11.95%
Materials Materials Industrials Industrials W EWSEIS Industrials Industrials
9.99% 8.07% 20.49% 9.38% 1M.74% 9.92% 10.70%
Dii(():lr']eftL:g:]zrry Industrials Financials Materials Energy W EIEES Financials
8.50% 7.73% 13.86% 7.73% 10.33% 9.74% 9.40%
Corgr;lj/?ézzhon Energy Materials Health Care Health Care AEREES Materials
8.13% 6.81% 12.24% 7.27% 10.23% 7.94% 9.22%
Utilities onsumer Health Care onsumer Staple Financials Utilities Utilities
Discretionary
8.01% 4.68% 1.48% 4.63% 10.21% 7.24% 9.19%
Health Care Health Care Energy Utilities Commumcatlon Commumcatlon 0 er Staple
Services Services
3.35% 2.79%% 0.75% 3.70% 10.08% 6.91% 8.80%
e Consumer Communication
0 er Staple Utilities 0 er Stap ) : 0 er Staple 0 er Staple ;
Discretionary Services
89% 0.38% 0.26% 3.49% 46% 6.52% 8.18%
- Communication -
Energy 0 ap Utilities Services Utilities Energy Energy
-6.25% 47 % -1.51% 3.14% 6.31% 5.91% 5.24%
orld Ind Bloomberg. A g ed d Do o) of De be
[
16K ¢
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Information Ener Ener Information Information Health Care Information Ener 0 e Health Care
Technology gy &Y Technology Technology Technology gy aple
49.53% 58.33% 40.57% 41.73% 40.66% 12.33% 29.63% 23.16% 8.48% 29.40%
Commumcahon Utilities I eriCEdern Consgmer Industrials Utilities Materials Materials Health Care Infeliei e
Services Technology Discretionary Technology
42.08% 3.11% 29.04% 34.59% 22.00% 12.16% 20.98% 18.79% 28.43% 27.12%
;onsgmer Health Care Financials Commumcahon Commumcahon I e Industrials Industrials .Consgmer Utilities
Discretionary Services Services Technology Discretionary
31.89% 1.94% 27.60% 21.27% 21.46% 6.55% 17.62% 9.62% 27.06% 26.70%
Industrials 0 - Health Care Materials Consgmer .Consgmer consgmer Financials el 61 0 -
aple Discretionary | Discretionary | Discretionary Technology aple
20.49% % 19.32% 18.38% 20.69% 3.45% 16.06% 9.26% 26.18% %
. . : . Consumer : . Communication . . Information |Communication| Consumer
Financials Financials ) ) Health Care Financials ; Financials . ) .
Discretionary Services Technology Services Discretionary
13.86% -2.99% 17.17% 12.10% 20.02% -0.94% 15.30% 8.10% 24.00% 13.83%
WY EIELS Materials Industrials Industrials Materials 0 e Health Care Utilities Industrials Financials
12.24% -3.80% 16.07% 10.22% 17.67% 4% 12.51% 3.19% 18.13% 13.01%
Health Care Industrials W ENIELS 0 - Health Care Industrials - Commuljncanon Financials Industrials
aple aple Services
1.48% -6.42% 15.79% 6.62% 17.63% -6.36% 0.06% 2.86% 16.49% 10.05%
Information | Communication o 0 e s Consumer e Communicatio
EiiSiEy Technology Services Uiz aple Bl Uiliiies Discretionary ilies n Services
0.75% -25.56% 13.81% 3.78% 4% -7.55% 7.08% 0.06% 12.98% 7.80%
0 - Consgmer 0 er Staple Financials Utilities Financials Commumcatlon 0 Materials Materials
aple Discretionary Services aple
0.26% -28.28% 6% -3.89% 17.33% -8.94% -0.26% 6% 2.09% 3.95%
Utilities Con’;r:rl;l/?clzztlon Utilities Energy Energy Materials Energy Health Care Energy Energy
-1.51% -32.14% 9.81% -31.74% 6.79% -9.04% -1.08% -9.56% -6.66% -3.00%
0 orld Ind Bloomberg. A g ed Do otal R D of D be 0
[
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O 6 O ea ea ea ea O Yea
Value Value Growth Value Value Large Cap Large Cap
10.17% 7.64% 12.27% 1517% 11.67% 8.38% 8.24%

REIT Large Cap Large Cap 0 Large Cap Dividend Dividend
9.39% 5.99% 12.05% 8% 11.60% 8.07% 8.13%
Large Cap Core Core Dividend Dividend Core Core
8.76% 5.73% 11.83% 11.87% 11.49% 7.88% 7.63%
Core Dividend Value Large Cap Core Growth Value
8.11% 5.56% 10.51% 10.39% 11.34% 7.75% 7.34%
Dividend Small Cap Dividend Core g 0 g 0 Growth
7.32% 514% 9.63% 9.67% 9% % 7.16%
g 0 Growth g ome Growth Growth Value g ome
% 5.13% 6.97% 6.04% 9.68% 7.13% 6.60%
Small Cap g 0 Small Cap REIT Small Cap REIT REIT
5.98% 67% 4.79% 4.89% 8.37% 5.33% 5.91%
Preferred Preferred REIT Small Cap REIT Small Cap Small Cap
5.48% 2.24% 2.80% 4.57% 4.25% 3.32% 3.95%
Growth REIT Preferred Preferred Preferred Preferred Preferred
4.78% 2.08% -0.73% -4.30% -2.99% -2.84% -3.79%
Do 0 Re as of Decembe
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Growth Value Value Small Cap g 0 REIT Growth Small Cap REIT Growth
12.27% 1.51% 36.18% 12.87% 81% 6.29% 13.06% 38.48% -4.74% 15.94%

Large Cap 0 g 0 Growth Value Growth REIT q 0 Value Large Cap
12.05% 0.65% 6.10% 10.53% 22.93% -6.05% 9.85% 8.49% -6.38% 12.27%
Core Dividend REIT Core Core Large Cap Large Cap Value Dividend Dividend
11.83% -0.09% 35.22% 5.60% 22.84% -7.58% 9.78% 27.01% -7.66% 10.85%
Value Core Large Cap Large Cap REIT Dividend Dividend Dividend Large Cap Core
10.51% -5.75% 28.05% 5.56% 22.79% -8.59% 9.33% 24.00% -7.76% 10.55%
Dividend Large Cap Dividend Dividend Large Cap Core Core Large Cap Core REIT
9.63% -6.24% 27.82% 1.08% 21.93% -8.88% 9.08% 21.36% -8.33% 10.22%
ome Growth Core Preferred Dividend g ome Preferred Core Growth Value
6.97% -7.53% 25.15% 0.05% 21.71% 0.77% 8.34% 21.08% -10.53% 5.38%
Small Cap Small Cap Small Cap q ome Growth Value ome REIT Small Cap q 0
4.79% -9.29% 20.27% 9% 20.44% -11.86% 61% 17.63% -13.31% 4%
REIT REIT Growth \EIS Small Cap Preferred Value Growth q ome Preferred
2.80% -16.99% 14.84% -7.55% 15.84% -12.21% 5.84% 14.20% 4.55% 1.72%
Preferred Preferred Preferred REIT Preferred Small Cap Small Cap Preferred Preferred Small Cap
-0.73% -22.31% 13.65% -13.08% -2.02% -18.17% 2.75% 1.25% -19.31% -2.34%
&P dice opyright 20 g ed dian Do Re Da 0 b 0
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A traditional Ba ed portrolio outpertormed cash on eve od fro 0 10 yes asto
DENe O d g > cd
0 6 0 ea ea ea ea O vea
US Equities US Equities US Equities Canadian Dividend US Equities US Equities US Equities
8.93% 7.66% 22.90% 11.87% 14.88% 13.14% 14.48%
Global Equities Global Equities Global Equities US Equities Global Equities Global Equities Global Equities
8.78% 7.40% 21.08% 11.27% 12.58% 11.04% 11.56%
ve e ond Canadian High Yield ernational Equitie Canadian Equities Canadian Dividend Canadian Dividend Canadian Dividend
8.49% 7.24% 66% 9.67% 11.49% 8.07% 8.13%
Canadian Equities Canadian Equities Balanced Portfolio Global Equities Canadian Equities Canadian Equities Canadian Equities
8.11% 5.73% 12.77% 9.03% 11.34% 7.88% 7.63%
ernational Equitie Balanced Portfolio Canadian Equities ernational Equitie ernational Equitie ernational Equitie ernational Equitie
4% 5.65% 11.83% 4% 93% % 06%
CanadlggnCdoSrporate ernational Equitie Canadian High Yield Canadian High Yield Balanced Portfolio Balanced Portfolio Balanced Portfolio
7.63% 63% 10.00% 3.37% 6.40% 5.75% 6.59%
Balanced Portfolio Canadian Dividend Canadian Dividend Balanced Portfolio Canadian High Yield Canadian High Yield EmerEgcl]:igti!Z\Sarket
7.43% 5.56% 9.63% 3.30% 5.03% 5.30% 5.29%
Canadian Dividend Canadian Corporate Canadian Corporate Cash Emergmg .Market Emergln.g.f\/\arket Cererien el Yk
Bonds Bonds Equities Equities
7.32% 5.24% 8.37% 2.22% 3.34% 5.12% 5.17%
Gl i ek Emergmg.l\/\arket Emergm‘gMarket Canadian Corporate Canadian Corporate Canadian Corporate Canadian Corporate
Equities Equities Bonds Bonds Bonds Bonds
6.11% 4.55% 7.31% -1.23% 2.51% 2.43% 3.10%
Global Bonds anadian anadian anadian Cash Cash anadian
ove e pondad ove e DONd ove e DONd ove e DonNna
5.41% 68% 6.11% 6% 1.83% 1.58% 8%
Emerging .Market Global Bonds Cash Emergln.g.f\/\arket anadian anadian Global Bonds
Equities Equities ove ent Bond ove ent Bond
5.27% 3.10% 4.71% -3.61% 86% % 1.83%
Cash Cash Global Bonds Global Bonds Global Bonds Global Bonds Cash
1.28% 2.52% 2.36% -6.10% -2.08% -0.33% 1.31%
» 0 e obal Debt Capita arke ep Associate Rimes Te ologie Bloomberg & opyrig 0 A g
» ‘ eserved e Balanced Portfolio omposed as follo % Canadian Bonds, 16.5% Canadia 0 % 0 % ernationa 0 %
erging Marke 0 % T-B d % Global Bond anadian Dollar Total Re Data as of Decembe 0 40
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O O O 020 019 018 O 016 O 014
US Equities Cash Canadian Dividend Emergmg .Market US Equities Global Bonds Emergmg Market Ce.m.adlan US Equities US Equities
Equities Equities Dividend
22.90% 1.82% 27.82% 16.60% 24.84% 8.09% 28.70% 24.00% 21.59% 23.93%
Global Equities (I;?CIZ?:Q US Equities US Equities  |Canadian Equities|  US Equities -' < _. Il Canadian Equities| Global Equities | Global Equities
21.08% -0.09% 27.61% 16.32% 22.84% 4.23% 6% 21.08% 19.55% 15.01%
ernationa Canadian High . " " " Canadian High . Canadian High ernationa Balanced
Uitie Yield Canadian Equities | Global Equities | Global Equities Yield Global Equities Yield uitie Portfolio
66% -5.44% 25.15% 14.45% 21.91% 2.15% 14.99% 16.93% 9.46% 11.66%
. . - ... . Canadian anadian Go o o Canadian
Balanced Portfolio|Canadian Equities| Global Equities [Balanced Portfolio] Dividend Bond US Equities US Equities Global Bonds Dividend
12.77% -5.75% 21.31% 9.91% PANAYS % 13.83% 8.09% 15.22% 10.85%
. " ernationa ernationa Canadian ernationa Canadian High [Emerging Market . Canadian
Canadian Equities Quitie Uit e Quitie Cash Yield - Balanced Portfolio] s
11.83% 6% 0.82% 8.74% 6.45% 1.38% 9.94% 7.74% 7.78% 10.55%
Canadian High : . anadian Gov  [HyEelt- AV EId Gl Canadian Canadian . anadian Go anadian Go
Yield Balanced Portfolio| Balanced Portfolio Bond . SeroerEe RS Dividend Balanced Portfolio Bond Bond
10.00% -9.09% 7.53% 8.69% 12.87% 1.10% 9.33% 6.33% 84% 9.29%
CelrielEn e el IRl i Global Bonds ([Balanced Portfolio| Global Equities |Balanced Portfolio] Global Equities etz Global Bonds
Dividend Corporate Bonds Yield q q Corporate Bonds
9.63% -9.87% 6.18% 8.18% 12.56% 0.06% 9.27% 4.41% 2.71% 8.49%
Canadian " Canadian High | Canadian High . . - Canadian Emerging Market Canadian
Corporate Bonds Clistoal) Equfities CaBn Yield Yield B C2nadian Equities Corporate Bonds Equities Corporate Bonds
8.37% -11.75% 0.17% 6.69% 8.48% -0.76% 9.08% 3.73% 2.42% 7.58%
Emerging Market o Canadian Corporate ernationa Canadian ernationa Canadian anadian Go Emerging Market
Equities S Ee Ui Bonds quitie Corporate Bonds quitie Corporate Bonds Bond el Equities
7.31% -12.16% -1.34% 6.38% 8.05% % 3.38% 0.89% 0.63% 7.03%
anadian Go anadia . - anadian Gov  [HyEelt- AV EI Gl anadian Go Canadian High ernationa
- Global Bonds o Canadian Equities - o - Cash .
Bond Bond Bond Equities Bond Yield g e
6.11% -12.32% 97 % 5.60% 6.42% -6.52% 8% 0.51% -3.81% 4.12%
anadian Go Emerging Market Canadian Canadian Canadian Canadian High
ezl Bond Equities Dividend St Dividend el Global Bonds Dividend Yield
4.71% 4% -3.06% 1.08% 1.61% -8.59% 0.56% -1.91% -7.66% 2.54%
Global Bonds EmerEg(;:igti!;/lSarket Global Bonds Cash Global Bonds [Canadian Equities| Global Bonds - bR 2 2dian Equities Cash
2.36% -13.90% -7.76% 0.90% 0.54% -8.88% 0.43% 00% -8.33% 0.91%
0 e obal Debt Capita arke ep Associate Rimes Te ologie Bloomberg & opyrig 0] A g eserved e Balanced Portfolio omposed a
ollo % Canadian Bonds, 16.5% Canadia 0 % 0 % ernational Sto % erging Marke 0 % T-B and % Global Bond anadian Dollar Total Re Dataa
of Decembe 0
1K ¢
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US equity performance

3 Months
Small Cap Value

15.26%

6 Months
Small Cap Value
11.85%

1Year
Large Cap Growth
42.68%

Large Cap Core
8.97%

Large Cap Growth
19.50%

Large Cap Growth
17.68%

Large Cap Growth
14.86%

Mid Cap Growth
14.55%

Large Cap Growth
10.59%

Large Cap Core
26.53%

Large Cap Growth
8.86%

Large Cap Core
15.52%

Large Cap Core
13.21%

Large Cap Core
11.80%

Large Cap Growth
14.16%

Mid Cap Growth
8.56%

Mid Cap Growth
25.87%

Large Cap Value
8.86%

Mid Cap Growth
13.81%

Mid Cap Growth
12.49%

Mid Cap Growth

10.57%

Small Cap Core

14.03%

Large Cap Core
8.44%

Small Cap Growth
18.66%

Mid Cap Value
8.36%

Mid Cap Core

12.68%

Mid Cap Core

10.07%

Mid Cap Core

9.42%

Mid Cap Core
12.82%

Small Cap Core
8.18%

Mid Cap Core

17.23%

Small Cap Value
7.94%

Mid Cap Value

11.16%

Large Cap Value
8.32%

Large Cap Value
8.40%

Small Cap Growth
12.75%

Mid Cap Core

7.54%

Small Cap Core
16.93%

Mid Cap Core

5.92%

Large Cap Value
10.91%

Small Cap Growth
8.07%

Mid Cap Value

8.26%

Mid Cap Value
12.11%

Mid Cap Value
7.11%

Small Cap Value

14.65%

Small Cap Core

2.22%

Small Cap Value

10.00%

Mid Cap Value
7.76%

Small Cap Core

7.16%

Large Cap Core
11.96%

Large Cap Value
6.03%

Mid Cap Value
12.71%

Mid Cap Growth
1.31%

Small Cap Core
9.97%

Small Cap Core
7.33%

Small Cap Growth
7.15%

Large Cap Value
9.50%

Source: Russell Indices, Bloomberg. US Dollar Total Returns. Data as of December 31, 2023.
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Small Cap Growth
4.50%

Large Cap Value
11.46%

Small Cap Growth
-3.50%

Small Cap Growth
9.22%

Small Cap Value

6.10%

Small Cap Value
6.75%




US equity performance

2023

Large Cap
Growth

42.68%

2022

Large Cap
Value

-7.54%

2021

Mid Cap
Value

28.34%

2020

Large Cap
Growth

38.49%

Large Cap
Growth

36.39%

Large Cap
Growth

-1.51%

Large Cap
Growth

30.21%

Small Cap
Value

31.72%

Large Cap
Growth

5.67%

Mid Cap Value

14.75%

Large Cap
Core

26.53%

Mid Cap
Value

-12.03%

Small Cap
Value

28.27%

Mid Cap
Growth

35.59%

Mid Cap
Growth

35.47%

Mid Cap
Growth

-4.75%

Mid Cap
Growth

25.27%

Small Cap
Core

ARV

Large Cap
Core

0.92%

Large Cap
Value

13.45%

Mid Cap
Growth

25.87%

Small Cap
Value

-14.48%

Large Cap
Growth

27.60%

Small Cap
Growth

34.63%

Large Cap
Core
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About CIBC Asset Management

A rich history of service

Since 1972, CIBC Asset Management has grown to become one of the largest asset managers in Canada. We're proud to be trusted by
generations of investors and institutions in Canada and worldwide to manage and grow their investments. We've proudly invested on behalf of
over two million clients, helping to make their ambitions a reality.

We're dedicated to developing unique multi-asset class investment solutions based on robust research and a tradition of disciplined
investment processes. Our expertise and innovative solutions play a pivotal role in shaping the investment landscape of today and tomorrow.

’ Expertise spans across various asset
Founded in 1972 classes and investment styles within both Our clients
public and private markets

B Personal banking

W [nstitutional

H High net worth

B Independent brokerage
Online brokerage

$203 billion of assets A leading asset manager headquartered
under management? in Canada

=16 iy guelliriee with more than 18 years of industry

experience on average

investment
professionals

Learn more

[ ] For more insights, follow us on LinkedIn and Twitter or visit the CIBC Asset Management website.

CIBCO "


https://www.linkedin.com/showcase/cibc-asset-management/
https://twitter.com/CIBCAMNEWS
https://www.cibc.com/en/asset-management.html

Disclosure

Released January 2024

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

2 As at December 31, 2023. This figure includes $39 billion in multi-asset
and notional currency overlay mandates and $37 billion in 3rd party sub-
advised assets.

The views expressed in this document 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 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. Individual circumstances and current events are
critical to sound investment planning; anyone wishing to act on this
document should consult with his or her advisor. All opinions and estimates
expressed in this document are as of the date of publication unless
otherwise indicated and are subject to change.

Certain information that we have provided to you may constitute “forward-
looking" statements. These statements involve known and unknown risks,
uncertainties and other factors that may cause the actual results or
achievements to be materially different than the results, performance or
achievements expressed or implied in the forward-looking statement.

CIBC Asset Management and the CIBC logo are trademarks of Canadian
Imperial Bank of Commerce (CIBC), used under license.

CIBCO

The material and/or its contents may not be reproduced without the
express written consent of CIBC Asset Management Inc.

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 or impliedly, either as to the results to
be obtained from the use of the FTSE indices provided by FTSE Global Debt
Capital Markets Inc. and/or the figure at which the said indices stand at any
particular time on any particular day or otherwise. The indices are compiled
and calculated by FTSEDCM and all copyright in the indices 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
indices 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: Bank of Canada. 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.
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Disclosure

Source: MSCI Inc. The MSCI information may only be used for your internal
use, may not be reproduced or disseminated 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 or
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.

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.

Source: TSX® Copyright 2023 TSX Inc. All rights reserved.
The S&P/TSX Indices are products of S&P Dow Jones Indices LLC or its

affiliates ("SPDJI") and TSX Inc., and has been licensed for use by CIBC
Asset Management.

CIBCO

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 said indices.

"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.
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