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Day-to-day volatility fostered by rapidly changing geopolitical and economic conditions are some of the causes of large swings in the
returns realized by global asset classes.

WORST AND BEST ANNUALIZED ASSET CLASS RETURNS - CAD (1950 - 2018)*
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Source: CIBC Asset Management Inc., Zephyr May 2019.

Investment professionals at CIBC Asset Management are forecasting lower expected returns in traditional asset classes versus what
they have historically provided.

ASSET CLASS RETURNS - CAD (%)

Canadian Equity 9.5 59
U.S. Equity 13 2.8
Global Equity 10.8 5.0
Canadian Bonds 6.5 1.9
Global Bonds 6.3 1.6
Canadian Cash 5.2 2.5

Source: CIBC Asset Management Inc.
“Historical returns are based on data from 1950-2018. Source: Zephyr May 2019
"Forecasts are as at February 2019.

Asset classes are represented by the following: Canadian Equity is the TSE TR Index; U.S. Equity is the S&P 500 TR Index in CAD; Global Equity is the
Global Financial Data CAD World 1950-1982, then MSCI World CAD; Canadian Bonds is the All Government Canadian Bonds with 10yr + maturity until
1990, then FTSE Universe; Global Bonds is the U.S. IT Government TR (%Total Return) - Currency Prorated over the decade from 1950 - 1960, US. IT
Government TR (%Total Return) in Canadian Dollars from 1960 - 1985, JP Morgan Global Government Bond Ex Canada, from 1986 and after; Canadian
Cash is the FTSE 91 Day T-BIill.

In response to what we are seeing and what investors are experiencing, we'd like to introduce the
CIBC Multi-Asset Absolute Return Strategy.
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CIBCASSET MANAGEMENT

THE CIBC MULTI-ASSET ABSOLUTE RETURN STRATEGY

The CIBC Multi-Asset Absolute Return Strategy is a solution that provides investors with different sources of return to improve
diversification. It aims to offer positive returns in all market environments while managing volatility.
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The return objective aims to achieve a positive The strategy aims to achieve an annualized
absolute return by targeting, over rolling volatility, under normal market conditions, at a
three-year periods, an annualized return of level that is generally half the volatility of global
5% in excess of Government of Canada 91-day equities, represented by the MSCI AC World Index
treasury bills (gross of fees and expenses). (CAD), measured over rolling three-year periods.
SEEKS TO PROVIDE > SMOOTHER INVESTMENT 3 INCREASED
CAPITAL GROWTH EXPERIENCE DIVERSIFICATION
- Aims to provide an annualized « Less risk than an equity portfolio - Taps global markets, alternative
absolute return of T-bills plus 5% by aiming to manage annualized asset classes and strategies that
over a rolling three-year period, volatility, under normal market go beyond traditional stock and
before fees and expenses conditions, at a level that is bond markets (examples include
. generally half that of global currencies, commodities and
« Free from benchmark constraints o . AR
equities over a rolling three- factor-based strategies ) in an
year period’ effort to improve a portfolio’s

overall diversification
' As measured by the MSCI AC World Index (CAD)

To learn more about the CIBC Multi-Asset Absolute Return Strategy and Absolute Return Investing contact
your investment representative.

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 statements.

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. The information contained in this document has
been obtained from sources believed to be reliable and is believed to be accurate at the time of publishing, but we do not represent that it is accurate
or complete and it should not be relied upon as such. All opinions and estimates expressed in this document are as of the date of publication unless
otherwise indicated, and are subject to change. Commissions, trailing commissions, management fees and expenses all may be associated with mutual
fund investments. Please read the simplified prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past
performance may not be repeated

There can be no guarantee that the Fund will achieve its return and volatility targets. All investment performance is inherently subject to significant
uncertainties and contingencies, many of which are beyond the Manager's control. In considering the return and volatility targets, you should bear in
mind that such targeted performance and volatility is not a guarantee, projection or prediction and is not indicative of future results of the Fund.

The fund will make significant use of derivatives. The fund may use derivatives such as futures, forwards, swaps, aptions, covered warrants, debt like
securities which have an option component or any combination of these instruments, the value of which is based upon the market price value or level of
an index, or the market price or value of a security, currency, commodity or financial instrument. Derivative instruments may be used for the following
purposes: to hedge, gain or reduce portfolio exposures. The fund may also use derivatives for currency management purposes. The fund's use of
derivatives may introduce leverage into the fund. Leverage occurs when the fund's notional exposure to underlying assets is greater than the amount
invested and is an investment technique that can magnify gains and losses. The information does not constitute legal or tax advice.

®(IBC Asset Management and the CIBC logo are registered trademarks of Canadian Imperial Bank of Commerce (CIBC), used under license.
The material and/or its contents may not be reproduced without the express written consent of CIBC Asset Management Inc.
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