RENAISSANCE RENAISSANCE FLEXIBLE YIELD FUND

INVESTMENTS® As of 11/30/2020

Portfolio Insights

Performance Returns

Inception 1 3 6 1 3 5
Net Returns Date Month YTD Months Months Year Years Years Sl
Renaissance Flexible Yield Fund 2016-04-25 -0.8% 1.1% 1.7% 2.3% -0.5% 2.3% N/A 3.0%
Renaissance Flexible Yield Fund 2016-04-25 1.8% 1.1% 2.2% 8.5% 1.8% 2.1% N/A 2.5%
(US$)
Renaissance Flexible Yield Fund 2016-04-26 1.8% -0.1% 2.1% 8.2% 0.6% 1.1% N/A 1.9%
[Hedged]

Performance Attribution

e U.S. Treasury curve shifted slightly with 2-year yields unchanged and 10-year yields down 3 basis points.
e The portfolio outperformed the benchmark during the month.

e The following sectors outperformed the benchmark: High Yield Corporates, Emerging Markets, CLOs, Bank Loans, CMBS,
and non-Agency RMBS.

e The following sectors underperformed the benchmark: ABS, Agency RMBS, and U.S. Treasuries.

Portfolio Characteristics

General Statistics Value Current Credit Quality Distribution Percent of Portfolio
# of Issues 971 Cash 3.3%
Ending Market Value' $892,437,762 Government 2.3%
Market Price’ $96.27 Agency 0.5%
Coupon 4.4 AAA 1.7%
Duration 1.0 AA 9.1%
Yield to Maturity 4.5 A 5.8%
Weighted Avg. Life 4.9 BBB 26.0%
Avg. Credit Rating BB BB 17.3%

B and Below 21.4%

Not Rated 12.6%

Total: 100.0%
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Portfolio Composition

Sector Breakdown

Percent of Portfolio

Fixed vs Floating

Percent of Portfolio

Residential Mortgage-Backed 26.3% Fixed 50.2%
Securities (RMBS) .
Floating 46.5%
Non Agency 25.2%
Cash 3.3%
Agenc 1.0%
geney °  Total: 100.0%
Emerging Markets Fixed Income 12.7%
(EMFI)
Top 10 Holdings Percent of Portfolio
Corporate 8.7%
CAS 2020-R01 1M2 1.7%
Quasi-Sovereign 2.3%
FMMSR 2019-GT1 A 1.7%
Sovereign 1.7%
T 07/811/15/30 1.7%
Collateralized Loan Obligations (CLO) 21.8%
PMTCR 2019-2R A 1.3%
Bank Loan 6.2%
PNMSR 2018-FT1 A 1.1%
Commercial Mortgage-Backed 14.5%
Securities (CMBS) PROG 2019-SFR3 E 1.1%
Cash and Cash Equivalent 3.3% PRPM 2019-GS1 A2 1.1%
High Yield 8.5% CWALT 2005-80CB 3A1 0.8%
Asset-Backed Securities (ABS) 4.5% LBMLT 2006-3 2A3 0.8%
Government - Treasury 1.7% LHOME 2019-RTL2 A2 0.8%
Corporate 0.5% Total: 12.1%
Total: 100.0%

' Funds shown in U.S. Dollars.
Source: DoubleLine®

DoubleLine® is a registered trademark of DoubleLine Capital LP.
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This information and any statistical data contained herein, were obtained from sources that we believe to be reliable at the time of
editing, but neither Canadian Imperial Bank of Commerce (“CIBC”) nor any of its affiliates represent or guarantee its accuracy or
completeness, and it should not be relied upon as such. Neither CIBC nor any of its affiliates is liable for any error or omission.

Renaissance Investments is offered by CIBC Asset Management Inc. 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 Renaissance Investments family of funds simplified prospectus, call 1-888-888-FUND (3863). Alternatively, you may obtain a copy
from your advisor. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. The
indicated rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of all
distributions, but do not take into account sales, redemption, distribution or optional charges or income taxes payable by any unitholder
that would have reduced returns. ®Renaissance Investments is a registered trademark of CIBC Asset Management Inc. The material
and/or its contents may not be reproduced without the express written consent of CIBC Asset Management Inc.

renaissanceinvestments.ca
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