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Overview

The financial industry continues to recognize the importance of environmental, social and governance (ESG) factors in the
assessment of company and industry performance. While 2023 introduced some opposition and polarization on the subject,
it was mostly just noise. Over the last year, we saw significant developments across several key areas of responsible investing.

Climate continues to gain importance for market participants, with more direct integration of climate related considerations
within the investment process. Client demand for climate specific strategies is also increasing, with asset flows increasing
significantly compared to five years ago. We expect the demand for these strategies to reman strong amid favourable policy
environments and long-term structural tailwinds.

Government policy is reshaping industries, with the US Inflation Reduction Act being an example. Through tax credits and
incentives, the economics of many clean industries and technology have structurally changed, spurring investment at never-
before-seen levels. In Canada, the 2023 federal budget and the National Adaptation Strategy (NAS) provided similar tailwinds
to industries with key roles to play in shaping a future clean energy economy. We expect policy action to continue in the
coming years, as countries continue progressing towards their net zero commitments.

The past year has been one of maturity rather than rapid growth for responsible investing. Looking ahead to 2024, we expect
continued policy maturation along with greater transparency around ESG factors, and increased focus on emerging investor
issues around human rights and biodiversity. We expect the climate transition to remain at the forefront as one of the largest
economic transitions in history. As these factors continue to garner attention, it's critical for asset managers to develop the
capabilities necessary for including these risks and opportunities throughout the investment process to help make the most
informed investment decisions for clients.

Performance

The Sustainable Global Equity fund underperformed the MSCI World Index in Q4. Headwinds from relative performance of
the fund's financials and technology holdings were the biggest factors contributing to underperformance this quarter.

Within the financials sector, the fund is overweight to insurance names, which underperformed other segments of the sector.
An allocation to AON was the biggest headwind to performance as the company experienced some volatility after it announced
an acquisition plan in December. Within technology, the fund's allocation to Samsung was a headwind, but was mitigated by
allocations to Apple and ASML which both outperformed peers in Q4.

The fund's structural underweight to the energy sector provided some benefit in Q4, as the energy sector underperformed the
broader market, posting a negative return over the quarter. While this structural allocation to energy has proved challenging at
times from a relative performance perspective, the strategy continues to provide investors with lower exposure to carbon risk
through reduced exposure to fossil fuels and emissions. As the world tackles the climate crisis, the strategy should benefit from
its low exposure to transition risk over the medium and long term.
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This document 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 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. Any information or discussion
about the current characteristics of this fund or how the portfolio manager is managing the 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. You should not act or rely on the information without seeking the advice of a professional. 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. To obtain a copy, call CIBC Securities Inc. at 1-800-465-FUND (3863). Alternatively,
you may obtain a copy from your advisor.

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.

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.

CIBC Asset Management and the CIBC logo are trademarks of 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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