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Portfolio Solutions Research Forum
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Market review

Economic overview
* Despite volatility in the last few trading days of 2024, global

equity markets posted strong gains for the year.

The US presidential election drove strong US market
sentiment as investors anticipated pro-business policies
under the new Trump administration.

Outside of the US, most equity markets lagged due to
threats of tariffs on US imports under the new Trump
administration. Canadian equities held up relatively well,
boosted by robust Shopify returns.

Emerging markets delivered the weakest returns as China—a

large proportion of emerging markets equity—remains the
largest target for proposed US import tariffs.

Fixed income markets
m * 10-year US Treasury yields fell to a low of 3.62% in

September when the US Federal Reserve (the Fed) embarked
on its first rate cut, causing a rally in bonds. However, this
was short lived as the 10-year yield rose by over 100 basis
points (bps) to end the year. While the Fed cut its key policy
rate in each of the last three meetings of the year, it signaled
a more hawkish tone going forward.

Within Canada, bond market returns were flat in Q4 but
gained over 4% for the year following the Bank of Canada'’s
(BoC) rate cuts that outpaced those implemented by the
Fed. Given the Fed's slower pace of cuts and less dovish
tone, bond markets in the US fell by 3% USD in the final
quarter of the year but still managed small gains of 1.3%
USD for the year. High-yield bonds outperformed throughout
the year, while short-term bonds outperformed longer terms.

The FTSE Canada Universe Bond Index rose 4.2% CAD

on the year, with gains seen in high-yield, short-term and
government bonds for Q4 as well. Mid- and long-term bonds
underperformed with negative Q4 returns, but all Canadian
bond sectors managed positive returns for the year, led by
double-digit gains among high-yield indices.

Global Markets Compass, Winter 2025 | 4



CIBC ASSET MANAGEMENT

./

Equities

Canada

The BoC aggressively cut its key overnight interest rate in
the second half of 2024, with five cuts totaling 175 bps,
including two 50 bps cuts in Q4. The BoC was encouraged
by slowing inflation, while the cuts helped push the S&P/
TSX Composite Index to 2024 gains of over 20% and set
all-time highs in December.

Following a strong first half of 2024, the Canadian economy
grew in Q3 at a slower pace, but with strong Year-over-Year
(Y/Y) growth led by household and government spending.
This was slightly offset by slowing business investment

and exports. With an increase in labour force entrants,

the Canadian unemployment rate edged higher to 6.8% in
November, an increase of 1% Y/Y and 2% since its 2022
lows.

As with other global indices, the S&P/TSX Composite Index
was led higher by the information technology sector, which
rose over 22% on the quarter and 38% in the year, while the
financials sector gained over 30% in 2024. This was partly
offset by the communication services sector, down over
19% in Q4, making it the only negative sector on the year
(-21.1%).

us

* US markets were buoyed by continued economic growth

where technology gains driven by artificial intelligence,
low unemployment, income growth, and strong retail sales
were all important factors.

The S&P 500 index rose 2.4% USD (9% CAD) in the
fourth quarter, led by the consumer discretionary sector,
which was propelled by shares of Tesla, which may be a
strong beneficiary of lighter regulation under the Trump
administration. Over the year, the index benefited from
the performance of Magnificent 7 stocks such as Nvidia,
which rose 171%.

* |n contrast small- and mid-cap stocks underperformed over the year,
with the Russell 2000 Index still posting double-digit gains but less than
half the returns of the large-cap S&P 500 index which gained 25% USD
(36.4% CAD) on the year following similar gains in 2023.

* The materials sector was the only sector not to post gains in 2024, while
eight sectors rose by at least 15% USD for the year.

International

* While global growth remained resilient, international economies had
mixed results. The World Bank maintained a growth projection of 7% for
India despite high inflation, while China's GDP growth slowed since Q2,
attributed to weakness in the real estate sector from higher borrowing

costs. Germany is projected to return to growth in 2025 following negative

GDP in 2023 and into Q4 2024, while Japan's GDP also remained muted
in 2024.

* International equity markets struggled in local currency terms in Q4 but
still managed double-digit gains for the year, as measured by the MSCI

EAFE Index. The Nikkei 225 Index rose over 5% JPY (1.9% CAD) in Q4 and

nearly 20% JPY (17.2% CAD) for the year as Japan ended eight years of
negative interest rates in the spring, but maintained ultra-low borrowing
rates in an attempt to stimulate growth. International value stocks
outperformed growth, led by the financials sector. Canadian investors
holding international equities also benefited from a weaker Canadian
dollar.

* While emerging markets demonstrated relative weakness in Q4, driven by

weakness in Chinese stocks, emerging markets outperformed developed

non-US stocks, as measured by the MSCI EAFE Index, over the year. MSCI

China delivered -1.7% CAD in Q4, but over 30% CAD in 2024. The MSCI
Taiwan Index rose over 10% CAD in the final quarter and over 47% CAD

for the year. Conversely the MSCI Emerging Markets Latin America Index
fell by over 10% CAD in Q4 and over 19% on the year.

“EAFE®" is a registered trademark of MSCI Inc,, used under license.
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Summary in charts

A traditional 60/40 equity and fixed income
balanced portfolio continued to outperform
cash over 3 months, 6 months and 1 year.

3 Months

US Equities
9.02%

Global Equities
6.39%

Canadian Equities
3.76%

Balanced Portfolio Global Equities Canadian Dividend
2.52% 11.82% 19.85%

Canadian High
Yield
2.52%

Canadian Dividend
1.98%

Cash
1.08%

Canadian
Corporate Bonds
1.03%

Global Bonds
0.67%

Canadian Gov
Bonds
-0.40%

Emerging Market
Equities
-1.88%
International

Equities
-213%

6 Months

Canadian Equities
14.71%

US Equities
13.97%

Canadian Dividend
12.60%

Balanced Portfolio
794%

Canadian High
Yield
6.64%

Global Bonds
6.30%

Canadian
Corporate Bonds
5.75%

Emerging Market
Equities
5.47%

Canadian Gov
Bonds
4.25%

International
Equities
3.71%

Cash
2.31%

1Year

US Equities
36.36%

Global Equities
30.01%

Canadian Equities
21.65%

Emerging Market
Equities
17.85%

Balanced Portfolio
15.31%

International
Equities
13.81%

Canadian High
Yield
11.48%

Canadian
Corporate Bonds
6.97%

Global Bonds
5.94%

Cash
4.92%

Canadian Gov
Bonds
3.31%

The economy remains robust and the outlook is positive. Many
equity markets continue to experience strong performance.

EAFE®

Pacific ex Japan
Japan

Europe ex UK

UK

BRIC

Emerging Markets
USA

Canada

-20% 0% 20% 40%

Q4 2024 Total Return m1 Year Total Return
All returns are in CAD

Longer-term Canadian bond yields rose slightly over the
quarter in line with modestly higher inflation expectations and
agradual restoration of a term premium.
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Canadian Sovereign Bond Yields

,---------—-’
-

25 T T T 1
0 10 20 30
Maturity (Years)
e )(024-12-3] = = = = 2024-09-30 2023-12-31

US equities trade at higher relative valuations but are expected
to deliver higher earnings growth than the rest of the world.
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While the yield curve is no longer inverted between the 10 and
2Y, the term spread remains relatively flat, reflecting only a
small risk premium for longer-dated bonds.

20 - Historical Term Spread (%)
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Canadian Dollar Total Returns. Performance of CIBC Smart Balanced is used to illustrate the performance of a balanced, multi-asset portfolio. Sources:
PCBond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc., Bloomberg. 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). Sources: MSCl Indices, Bloomberg. Data as of December 31, 2024.
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Winter 2025 Global Markets Compass commentary—Trump 2.0 drives Q4

market returns

The US elections and expectations around the new Trump administration
(2.0) dominated headlines and markets over the last quarter. Trump'’s
proposed policies impacted investor expectations, and in turn, asset prices.

US equity markets, as measured by the S&P 500 index, delivered strong
returns (9.02% CAD) in the final three months of the year—especially
across Big Tech and small cap stocks—as investors found renewed
optimism on Trump's promises of deregulation and lower corporate tax
rates. US energy and financials stocks also benefitted from the prospect of
a lighter regulatory environment.

Meanwhile, non-US stocks underperformed in Q4, at least in part due to
the expected impact of US import tariffs under Trump 2.0. The MSCI EAFE
Index and the MSCI Emerging Markets Index delivered -2.18% CAD and
-1.88% CAD, respectively.

Domestic stocks held up reasonably well, with the S&P/TSX Composite
Index generating 3.76% over the quarter, despite a 3.27% pullback in
December in light of tariff and economic uncertainties.

In bond markets, the US bond yield curve steepened due to higher inflation
expectations and more resilient growth. Both encouraged a hawkish pivot
by the Fed and market rate expectations. The World Government Bond
Index (hedged to CAD) delivered -1.46%. The Canadian bond market
returned -0.04%, while also facing a steepening curve, in part due to
higher inflation expectations and yield curve normalization, with the
continued restoring of a term premium.

Despite relatively strong equity returns in North America over the quarter,
Trump tariffs, lingering inflation, budget deficits, the 2025 Canadian
election, and lofty valuations formed a wall of worry, that weighed on

investor sentiment and put downwards pressure on US and Canadian
equities at the end of the period. Over the last month, US and Canadian
equities delivered 0.27% and -3.27% in CAD respectively, though the
positive US return in CAD belies a brief decline in that market in local
currency terms in the period. This wall of worry also weighed on bond
markets.

Climbing the wall of worry

Heading into the new year, the economic fundamentals in Canada were
positive, with the Q3 GDP print continuing to show growth, and inflation
being in the middle of the Bank of Canada’s target range. However, in
many parts of the world, inflation remains elevated and not perceived to
be in the comfort zone of most central banks. With US trade tariffs and
potential retaliation elevated risks the buzzwords “data dependent” will be
heard again in 2025.

While much remains uncertain, we expect the net result of Trump

2.0 to be a stronger-for-longer US dollar (USD), a continuation of US
exceptionalism, higher interest rates along the yield curve than would
have otherwise been the case, and a steeper yield curve. Several items
on the new administration’s agenda could lead to stickier inflation and
fewer US Federal Reserve rate cuts than previously priced-in. To de-risk
the US economy from China, it will push for more expansionary fiscal
policy, deregulation, and higher and broader tariffs. These policies include
an increase in tech, supply chain, and military investment spending.
Meanwhile, immigration curbs are likely to incrementally reduce the US
economy’s trend growth rate and also push inflation upwards.
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Looking at a broad array of the latest forecasts, tariffs are expected to be
short-lived and the global economy is projected to maintain its expansion
into 2025, primarily driven by the US, though the growth gap between
the US and the rest of the world is expected to narrow. With other major
economies experiencing less resilient growth, as well as the threat of US
trade tariffs, we expect outperformance of US equities to persist for the
foreseeable future. From a fundamental perspective, Canadian equities
remain attractive, although the threat of imposition of more pervasive
tariffs than we expect is an important risk to this constructive view. One
third of Canada’s GDP is made up of exports, and roughly 80 per cent of
those exports go to the US market. While the calculus is complicated,
simplistically, a stronger USD relative to CAD could have adverse impacts
on the Canadian economy due to the possibility of importing inflation into
our economy. That said, the range of possible outcomes due to tariffs are
complex, not only because there remains uncertainty around how long any
tariffs may last for, but also because of potential retaliation, substitution
effects and currency impacts.

Market valuation reflects a bubble...or a revolution!

Our constructive view on US equities considers both the downside risk
on the high valuation against the upside potential for the next industrial
revolution.

On traditional valuation metrics like Price-to-Earnings, Cyclically-
Adjusted-Price-to-Earnings, Price-to-Sales and Price-to-Book, US equities
appear expensive. Meanwhile, markets are at peak concentration levels,
with US equities representing just under 75% of the MSCI World Index,
while the Magnificent 8 (welcome Broadcom!) account for around 35% of
the US market cap.

When we look at the drivers of US exceptionalism, or the continued
outperformance of the US economy and equity market, we find that
several contributors are unsustainable on their own. US productivity over

the last couple of decades was propelled by innovation, and to a larger
extent, globalization and offshoring, which we're starting to see some
reversal in through examples like Brexit and Trump 2.0's proposed trade
tariffs. Meanwhile, profit margins expanded because of new technologies
and a lower cost of capital from low interest rates, which in turn supported
higher equity price multiples. However, margins tend to erode with
increased competition, and we see the real short-term rate normalizing

at around 1.5%, which is higher than the average over the last 15 years.
Lower valuations tend to follow structurally lower earnings.

But we are mindful of the potential for shifts upward on the productivity
curve, which history has shown to be unpredictable. We are therefore
careful not to discount the ability of artificial intelligence (Al) to multiply
long-term total factor productivity, boost profit margins higher for longer,
and deliver greater economic productivity growth than the internet
provided. If this is true, US equities could be considered reasonably
priced—even with Nvidia rising 8-fold over the last 2 years.

However, there are several reasons to remain cautious around this theme.
Firstly, while Al adoption rates are high amongst technology companies,
adoption rates remain low in other industries. Secondly, it's difficult to
predict and quantify potential increases in labour or economic productivity
from Al. And finally, future market leadership is hard to identify. We

only need to look as far back as the early 2000s, to Nokia, Motorola and
Blackberry, to realize few would have expected us to walk around with
mini-computers in our pockets less than 10 years later. Back then, it was
hard to imagine the importance of platforms or networks as a business
model, so we'd be naive not to expect the unexpected.

The potential paths around the known unknowns should therefore be
managed through broad exposure to assets. As one of the greatest
thinkers on the topic of investment risk, Peter Bernstein, once said, “risk
means that more things can happen than will happen.” Diversification
remains a sound plan for risk management.

Global Markets Compass, Winter 2025 | 8
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Positioning for 2025

Overall, and from a fundamental perspective, we are relatively
constructive on equities, especially Canada and to a lesser extent the
US. We are also positive on bonds heading into 2025. Long-term bond
returns tend to closely follow the yield at entry, and bond yields today
are significantly higher than their 15-year long-term average. Although
bonds carry the risk of selling off when interest rates rise, the most likely
trajectory for rates this year is down rather than up. Yields are also at

Leslie Alba, CFA, MBA

Head, Portfolio Solutions

Total Investment Solutions

Chair, Portfolio Solutions Research Forum

Michael Sager, Ph.D.

Managing Director & Head,
Multi-Asset & Currency Management

levels where their diversification potential can shine through in the event
of any unexpected economic headwinds.

We expect periods of increased volatility compared to the relatively low
ebb of 2024 amid uncertainty around the economy, tariffs, inflation, and
politics. In times like these, our advice is to prepare—we can't prevent a
storm if it comes, but we can be positioned for it. We prepare portfolios for
adverse outcomes by maintaining a diversified mix across asset classes,
geographies and styles in our strategic asset allocation.

David Wong, CFA, FRM

ClO, Managing Director & Head,
Total Investment Solutions

Michael Keaveney, CFA, MSc
’;_ ‘ Vice President
T Managed Solutions
<. ) 8
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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.

* Market-impacting events can unfold
unpredictably; our priority is to continue to
identify diversifying assets that will create
value for our clients.

Source: CIBC Asset Management.

QQ Tactical

Positioned for economic growth with sticky inflation

* Neutral equities versus fixed income.
* Overweight Canada and underweight international equities.
* Overweight global fixed income, underweight Canadian fixed income.

Our tactical views:

* We remain broadly constructive on the outlook for the global economy and
financial markets. US GDP growth has remained resilient and there are green
shoots of recovery elsewhere in the global economy.

* Inflation has moderated, and looks to be a weaker constraint on the speed and
magnitude of central bank easing than it was at the beginning of 2024.

* Political risk is the key challenge to our constructive outlook. Geopolitical risks have
increased, and the ramifications of the new Trump administration are top-of-mind
for investors.

* We remain focused on relative investment strategies within asset classes. In
equities, we're relatively more constructive on Canadian equities than international
equities.

* Corporate profits in Europe have been more resilient than expected in the context
of a weak economy. As such, the potential for further positive performance is
limited in relative terms. Europe is also at higher risk of headwinds given its
sensitivity to global growth.

* Qur relative fixed income positioning is motivated by a pick-up in hedged carry.
This tilt has not played out recently given the BoC's dovish bias. But market pricing
of future BoC easing appears too aggressive, given residual inflation risks.
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What is the outlook for global growth?
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Will inflation continue to moderate?

While inflation is projected to continue its decline globally, it does remain elevated and for most central banks, it's not perceived to be in the comfort zone;
the buzzwords “data dependent” will be heard again in 2025.

CPI excluding food & energy Canadian consumer price inflation
7 Change f
. i P ange from
Categories 12-month inflation previous quarter
6% -
CPI 2.0% -0.7%
5% - Core CPI 15% -04%
Food 2.7% -012%
4% -
Energy -4.7% -5.2%
3% A Shelter 53% -09%
Transportation -01% -21%
2%
Health and personal care 2.6% -0.4%
1% 1 Recreation, education and reading -0.2% -0.8%
0% . . . . . . Clothing and footwear -4.4% 12%
Jan-2019  Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024 Alcoholic beverages and tobacco products 31% 0.0%
- = US Canada Inflation target in both countries Household operations, furnishings and equipment -0.8% 0.2%

Source: Statistics Canada, Bank of Canada. The information is provided by CIBC Asset Management Inc. using data from the following third-party providers: LSEG Datastream. Data as at January 22, 2025.
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What is the Canadian economic outlook?

A vigorous economic recovery is taking shape in Canada, catalyzed by aggressive Bank of Canada easing, robust real incomes, and an expected recovery in

construction activity. We think economic recovery will be a tailwind for Canadian equity.

Construction activity
% Y/Y % Y/Y
40% - - 40%
30% - - 30%
20% - 20%
10% A - 10%
0% T T - 0%
(o] \ < 4 N (o]
\ - - -
-10% A - -10%
-20% - - -20%
2017 2018 2019 2020 2021 2022 2023 2024

= = Real Residential Construction (LH Axis)

Building Permits (RH Axis)

Source: The information is provided by CIBC Asset Management Inc. using data from the following third-party provider: Bloomberg. Data as at 4 January 2025.
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Canadian key interest rates

The Bank of Canada reduced the overnight lending rate from 5.00% to 3.25% in 2024. It started 2025 by reducing it another 25 bps to 3.00% in January. We
expect the BoC to cut rates further over the next 12 months.
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Source: Bank of Canada. Data as of December 31, 2024.
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Canadian sovereign bond yields

Canadian bond yields should continue to decline from current levels. The yield curve is still inverted over the short end of the curve, but we expect an eventual
return to a normal / sloped yield curve, which should help restore risk premiums and improve the reward to investors for taking on additional risk.

Yield (%) Historical Term Spread (%)
55 - 2.0 1
45 - 10 1
0.0 . . . — .
3.5 -
--—-‘—‘—---- '10 !
2.5 T T T T T 1
0 5 10 15 20 25 30
Maturity (Years) -2.0 -
—2024-12-3] —==-2024-09-30 —_—0023-12-31 2012 2014 2016 2018 2020 2022 2024
Canadian bond yields (%)
Period 3mo 6mo Tyr 2yr 3yr 4yr Syr Tyr 8yr 9yr 10yr 20yr 30yr
2024-12-31 318 313 308 303 293 2.89 292 303 309 315 319 323 332
2024-09-30 484 420 381 333 291 2.75 2.73 2.77 2.82 2.87 290 296 313
2023-12-31 503 497 466 389 348 332 317 3.09 312 3N 3N 3 303

Source: Bank of Canada. Data as of December 31,2024.
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Global government bond yields

The 10-year government bond yields of the US, Canada, the UK and Japan rose over the fourth quarter, reflecting higher inflation expectations and some risk
premium. As this chart shows, global government bond yields have been on a general up trend since 2020. Before 2020, going back to 2012, the bond yields
of the US, Canada and the UK typically fluctuated within the 1% to 3% range. The 10-year government bond yield for Japan during this same period was

consistently below 1%.

Global government bond yields

December 31,2024
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United States: 4.57%
Canada: 3.23%
o | UK: 4.57%
>.0% Japan: 1.10% ’
LI
1 4 N
4.0% - A P /7
Vai\/7
Al
3.0% - ”
lv =& ]
20% 1 A VA |
A \‘
-
-
1.0% -~ o *% o°
..... .o ....... ' .‘ ..0.0
®e,e ° °©
.o.oo'.'o.. .. ...o eg00
OO% T T T .‘... .b'.......l........l... '....I .'.. '-.........-I.... .I T T
-1.0% -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
= = United States e Canada s | J K eeee Japan

Source: Bank of Canada. Data as of December 31, 2024.
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Credit spreads

Credit spreads continue to tighten as economic worries abate. Yields remain attractive and continue to present an opportunity for investors to benefit from the
relatively high current level of interest rates.

FTSE Canada all corporate bond index corporate bond spreads High-yield corporate bond spreads
(bps) (bps)
200 -~ 1000 A
150
100
50 800 -
0 A
AAA AA A BBB H
£2024-06-30 m2024-09-30 m2024-12-31 1:
]
600 - X
The BofA Merrill Lynch US corporate index corporate bond spreads ,o :
|
(bps) o
200 ~
150 +
400 ~
100
50
0 ] 200
AAA AA A BBB ' ' ' ' ' '
#2024-06-30 W2024-09-30 m2024-12-3] 2012 2014 2016 2018 2020 2022 2024
= ==-(Canada High Yield Bond OAS ——— U.S. High Yield Bond OAS

High-yield bond sectors represented by Merrill Lynch Canada High Yield Index and Merrill Lynch U.S. High Yield Master |l Index. Investment grade corporate bond sectors represented by FTSE Canada Universe Corporate Index and
BofA Merrill Lynch U.S. Corporate Index. Source: Bloomberg, Bank of America Merrill Lynch Bond Indices, PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Data as of December 31,2024
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Key Canadian dollar (CAD) exchange rates

Currency Exchange 12-31-24 9-30-24 At the end of Q424, CAD-USD and CAD-EUR were reasonably flat. A
stronger-for-longer USD appears to be one of the highest conviction market

US Dollar CAD-USD 070 074 views, however, we are alert to the risk of a significant reversal in CAD/USD.
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Source: MSFX Indices, Rimes Technologies Inc. Data as of December 31, 2024.
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Canadian bonds: Performance

High Yield and Investment Grade Bonds delivered the strongest returns over the quarter and the year as the positive mood around the Canadian economy
increased the market's risk appetite. On a 1-year period, major bond asset classes delivered positive returns.
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Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31,2024
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Currency returns relative to the Canadian dollar

Expected interest rate differentials are the key drivers of foreign exchange rates. The Hong Kong Dollar delivered strong returns over the quarter and the US
Dollar continued to appreciate versus the Canadian Dollar.
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Source: MSFX Indices, Rimes Technologies Inc. Data as of December 31, 2024.
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Canadian equities

The Canadian equity market is comprised of more cyclical industries like financials, energy, materials and industrials than non-domestic markets. The
difference in sector composition is a large driver of relative performance.

GICS sector breakdown across equity markets

Utilities, 3.2%
Communication Services, 4.8%
Real Estate, 2.0%
Materials, 6.1%
MSCI Information Technology, 8.8%

EAFE® Health Care, 12.4%
Energy, 3.5%

Industrials, 17.8%
Financials, 21.9%

Consumer Staples, 8.3%
Consumer Discretionary, 11.3%

Utilities, 2.3%

Real Estate, 2.1%
Materials, 1.9%

S&P 500 Industrials, 8.2%
Health Care, 10.1%
Financials, 13.6%

Communication Services, 9.4%

Information Technology, 32.5%

Energy, 3.2%
Consumer Staples, 5.5%
Consumer Discretionary, 11.3%

Utilities, 3.8%
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Real Estate, 2.0%
Materials, 11.4%
S&P/TSX Information Technology, 10.1%

C . Industrials, 12.6%
omposite Health Care, 0.3%
Financials, 33.0%
Energy, 17.1%
Consumer Staples, 4.0%
Consumer Discretionary, 3.3%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Source: S&P/TSX GICS Indices, TSXO Copyright 2025 TSX Inc. All rights reserved. Due to rounding totals may not always equal 100%. Data as of December 31,2024.

Global Markets Compass, Winter 2025 | 25



CIBC ASSET MANAGEMENT

Annual US equity returns

US equities delivered another great year of returns following exceptional gains in 2023. Since 1928, the US market produced returns -20% or worse in only

6 years (around 6.3% of the time), but produced a return greater than 20% more than 38.5% of the time.

27% negative annual returns

73% positive annual returns

-20% or -20%to -10%to 0%to +10% to +20% to +30% to +40% or
less -10% 0% +10% +20% +30% +40% more
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Fm———— - - - - -———
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Source: Bloomberg. Data as of December 31, 2024.
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Can the Magnificent 7 continue dominate US market returns?

Market participation broadened slightly in 2024, with the S&P 500 excluding the Magnificent 7 (Tesla, Alphabet, Meta, Amazon, Nvidia, Apple and Microsoft)
contributing a greater percentage of the S&P 500's returns than they did in 2023. Nevertheless, market leadership remained narrow.

Contribution to S&P 500 Total Returns

100% -
80% -
60% -
40% A
20% -

0% -

-20% -
2023 1H 2024 Q32024 Q42024 2024
Magnificent 7 W Remaining 493 stocks

Source: LSEG Data & Analytics (formerly, Refinitiv). Data as of December 31, 2024.
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Does Al have the potential to sustain margin expansion into the foreseeable future?

Over the long term, stock prices tend to grow alongside corporate sales and dividends. Typically, excess margins erode, valuations reset and share issuance/
buybacks normalize. Al might multiply long-term total factor productivity and support margin expansion into the foreseeable future. If it doesn't, US equities
might generate lower returns versus history and versus other regions.

Drivers of total return
annualized growth
16.00% -
14.00% A
12.00% -
10.00% -
8.00% -
6.00% -~

4.00% -+

2.00% -

0.00% -

-2.00% -
Canada us Eurozone Japan Emerging Markets

Sales and Dividends B Margins, Valuation and Number of Shares * Total Return

Source: IBES and LSEG Data & Analytics (formerly, Refinitiv). Returns are all in local currency except for Emerging Markets, which are in USD. Regional Market Proxies: S&P/TSX for Canada; S&P 500 for US; MSCI Eurozone for
Eurozone; TOPIX for Japan and MSCI Emerging Markets for Emerging Markets. Data from December 31,2010 to October 31, 2024.
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S&P equal-weighted returns vs. the S&P 500

The S&P 500 Equal-Weighted Index provides diversified US equity exposure, without concentration risk. In the 35 years since the inception of the S&P 500
Equal-Weighted Index, the returns have been 11.96% annualized, versus 11.31% for the standard S&P 500.

S&P equal-weighted returns vs. the S&P 500
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B S&P 500 less S&P 500 Equal-Weighted

Source: eVestment. Data as of December 31,2024.
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Global equities: GICS sector returns

‘Big Tech’ sectors including consumer discretionary, communication services and information technology delivered the strongest returns over the quarter, though
financials also did well. These sectors were driven by US stocks, which benefitted from expectations of lighter regulation under the new Trump administration.
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Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31, 2024.
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Global equities performance

The economy remains robust and the outlook is positive. Many equity markets continue to experience strong performance.

-2.13% B

EAFE® 13.81%
Pacific ex Japan -3.23% Y 14.18%
Japan V7 2.65% o
Europe ex UK -4.73% P -
-0.80% #
UK 17.30%
BRIC -4.03% PP
20.66%
. -1.88% B
Emerging Markets 17.85%
USA . O -43% .
Canada i 4.7% 57
-10% -5% 0% 5% 10% 15% 20% 25% 30% 35% 40%
Q4 2024 Total Return B 1 Year Total Return

All returns are in CAD

Source: MSCI 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).

Data as of December 31,2024.
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Equity valuation measures

US equities trade at higher valuations relative to other regions, and relative to its own history. However, US companies are expected to deliver higher earnings

growth than the rest of the world.

Trailing price earnings ratio (P/E)
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Source: TSX © Copyright 2025 TSX Inc. All rights reserved., Bloomberg, Rimes Technology Inc. Data as of December 31, 2024.
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Asset class returns

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 and is an appropriate prescription
for uncertain timing. This approach,
proxied by a balanced portfolio,
continued to provide superior returns
versus cash in Q424.

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc.
Canadian dollar returns. Data as of December 31,2024.
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Asset class correlations

Currency: CAD
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Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc., Zephyr Associates Inc, Rimes Technologies Inc, Bloomberg. Canadian currency. Data as of December 31, 2024.
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Canadian bonds: Returns
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Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31,2024
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Global equities: GICS sector returns
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L. . . . . Consumer . . Communication . . Information Communication
Utllltuoas Flnanuoals Fl_nancLaIs Discretionary Health Eare Flnanuoals Services Flnanuoals Technology Services
24.26% 13.86% 2.99% 1717% 12.10% 20.02% -0.94% 15.30% 810% 24.00%

Industrials Materials Materials Industrials Industrials Materials Consumer Staples Health Care Utilities Industrials
2394% 12.24% -3.80% 16.07% 10.22% 17.67% -1.34% 12.51% 319% 1813%
Consumer Staples Health Care Industrials Materials Consumer Staples Health Care Industrials Consumer Staples Comsl:::,l:iczastion Financials
15.99% 1.48% -6.42% 15.79% 6.62% 17.63% -6.36% 10.06% 2.86% 16.49%
Information Communication T T Consumer T
Energy Energy Technol Servi Utilities Consumer Staples Energy Utilities Discreti Utilities
13.03% 0.75% ‘fg;g’&fy 1‘*3’.‘{;1‘;]5 3.78% 17.34% -7.55% 7.08% 'ng)g;/:ary 12.98%
Health Care Consumer Staples Dégp:tl;g:gr Consumer Staples Financials Utilities Financials Comsl:::,l:iczastion Consumer Staples Materials
10.82% 0.26% 7 y 12.76% -3.89% 17.33% -8.94% 5 -1.26% 2.09%
-28.28% -0.26%
Materials Utilities Comsl:::,l:iczastion Utilities Energy Energy Materials Energy Health Care Energy
3.48% -1.51% 3214% 9.81% -31.74% 6.79% X -1.08% -9.56% -6.66%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31,2024
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Canadian equities: Returns

3 Months

Growth
10.77%

Large Cap
3.80%

Dividend
1.98%

Preferred
1.97%

Equity Income
0.77%

Small Cap
0.69%

REIT
-14.64%

6 Months

Value
20.77%

Growth
17.30%

Large Cap
15.39%

Core
14.71%

Dividend
12.60%

Equity Income
12.51%

Preferred
6.04%

1Year

Growth
28.99%

Value
27.43%

Core
21.65%

Large Cap
21.04%

Dividend
19.85%

Small Cap
18.83%

Preferred
17.58%

Equity Income
15.68%

3 Year

Value
12.65%

Growth
10.22%

Dividend
9.49%

Large Cap
8.34%

Equity Income
7.59%

Preferred
-3.21%

5Year

Large Cap
11.44%

Growth
1.19%

Dividend
11.14%

Core
11.08%

Equity Income
9.44%

Preferred
0.62%

7 Year

Value
10.01%

Large Cap
9.90%

Dividend
9.49%

Equity Income
8.43%

Preferred
-1.70%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31, 2024.

10 Year

Large Cap
9.06%

Dividend
8.98%

Equity Income
7.61%

Preferred
-2.39%
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Canadian equities: Returns

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Growth Value Small Cap Equity Income Growth Small Cap
28.99% 36.18% 12.87% 25.81% 13.06% 38.48%

Value Large Cap Equity Income Equity Income Growth Value Equity Income
27.43% 12.05% 0.65% 36.10% 10.53% 22.93% 28.49%

Core Core Dividend REIT Core Large Cap Large Cap Value Dividend
21.65% 11.83% -0.09% 35.22% 22.84% -7.58% 9.78% 27.01% -7.66%

Large Cap Value Large Cap Large Cap REIT Dividend Dividend Dividend Large Cap
21.04% 10.51% 28.05% 5.56% 22.79% -8.59% 9.33% 24.00% -1.76%

Dividend Dividend Large Cap Dividend Dividend Large Cap Large Cap
19.85% 9.63% -6.24% 27.82% 1.08% 21.93% 21.36%

Small Cap Equity Income Preferred Dividend Equity Income Preferred
18.83% 6.97% 0.05% 21.71% -10.77% 8.34%

Preferred Small Cap Equity Income Growth Value Equity Income
17.58% 20.27% -7.39% 20.44% -11.86% 7.61%

Equity Income REIT Growth Value Small Cap Preferred Growth Equity Income
15.68% -16.99% 14.84% -7.55% 15.84% -12.21% 14.20% -14.55%

Preferred Preferred Preferred REIT Preferred Small Cap Preferred Preferred
-0.73% -22.31% 13.65% -13.08% -2.02% -1817% 1.25% -19.31%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31, 2024.
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Asset class returns
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US Equities
4.23%

International
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17.36%
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21.08%

Global Equities
19.55%
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International
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15.66%

Canadian High
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Canadian
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25.15%

Global Equities
14.45%

Global Equities
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Canadian High
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215%

Global Equities
14.99%

Canadian High
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16.93%

International
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19.46%

Canadian
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Balanced
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Canadian
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Global Equities
21.31%
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Portfolio
9.91%

Canadian
Dividend
PANAL)

Canadian Gov
Bonds
1.53%

US Equities
13.83%

US Equities
8.09%

Global Bonds
15.22%

Emerging Market
Equities
17.85%

Canadian
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11.83%

International
Equities
-7.76%

International
Equities
10.82%

Canadian
Corporate Bonds
8.74%

International
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16.45%
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1.38%

Canadian High
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9.94%

Emerging Market
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VALY

Balanced
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7.78%

Balanced
Portfolio
15.31%

Canadian High
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10.00%

Balanced
Portfolio
-9.09%

Balanced
Portfolio
7.53%

Canadian Gov
Bonds
8.69%

Emerging Market
Equities
12.87%

Canadian
Corporate Bonds
1.10%

Canadian
Dividend
9.33%

Balanced
Portfolio
6.33%

Canadian Gov
Bonds
3.84%

International
Equities
13.81%

Canadian
Dividend
9.63%

Canadian
Corporate Bonds
-9.87%

Canadian High
Yield
6.18%

Global Bonds
8.18%

Balanced
Portfolio
12.56%

Global Equities
0.06%

Balanced
Portfolio
9.27%

Global Equities
4.01%

Canadian
Corporate Bonds
2.71%

Canadian High
Yield
11.48%

Canadian
Corporate Bonds
8.37%

Global Equities
-11.75%

Cash
0.17%

Canadian High
Yield
6.69%

Canadian High
Yield
8.48%

Balanced
Portfolio
-0.76%

Canadian
Equities
9.08%

Canadian
Corporate Bonds
3.73%

Emerging Market
Equities
2.42%

Canadian
Corporate Bonds
6.97%

Emerging Market
Equities
731%

US Equities
-12.16%

Canadian
Corporate Bonds
-1.34%

International
Equities
6.38%

Canadian
Corporate Bonds
8.05%

International
Equities
-5.55%

Canadian
Corporate Bonds
3.38%

Canadian Gov
Bonds
0.89%

Cash
0.63%

Global Bonds
5.94%

Canadian Gov
Bonds
6.11%

Global Bonds
-12.32%

Canadian Gov
Bonds
-297%

Canadian
Equities
5.60%

Canadian Gov
Bonds
6.42%

Emerging Market
Equities
-6.52%

Canadian Gov
Bonds
2.18%

Cash
0.51%

Canadian High
Yield
-3.81%

Cash
4.92%

Cash
4.71%

Canadian Gov
Bonds
-12.34%

Emerging Market
Equities
-3.06%

Canadian
Dividend
1.08%

Cash
1.61%

Canadian
Dividend
-8.59%

Cash
0.56%

Global Bonds
-191%

Canadian
Dividend
-7.66%

Canadian Gov
Bonds
3.31%

Global Bonds
2.36%

Emerging Market
Equities
-13.90%

Global Bonds
-7.76%

Cash
0.90%

Global Bonds
0.54%

Canadian
Equities
-8.88%

Global Bonds
0.43%

International
Equities
-2.00%

Canadian
Equities
-8.33%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc, Zephyr Associates Inc,, Rimes Technologies Inc,, Bloomberg. Canadian dollar total returns. Data as of December 31,2024
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US equity performance

3 Months

Mid Cap Growth
8.14%

Large Cap Growth
7.07%

Large Cap Core
2.75%

Small Cap Growth
1.70%

Mid Cap Core
0.62%

Small Cap Core
0.33%

Small Cap Value
-1.06%

Mid Cap Value
-1.75%

Large Cap Value
-1.98%

6 Months

Mid Cap Growth
15.22%

Large Cap Growth
10.49%

Small Cap Growth

10.26%

Mid Cap Core
9.89%

Small Cap Core
9.64%

Large Cap Core
9.00%

Small Cap Value
8.98%

Mid Cap Value
8.16%

Large Cap Value
7.26%

1Year

Large Cap Growth
33.36%

Large Cap Core
24.51%

Mid Cap Growth
22.10%

Mid Cap Core
15.34%

Small Cap Growth
15.15%

Large Cap Value
14.37%

Mid Cap Value
13.07%

Small Cap Core
11.54%

Small Cap Value
8.05%

3 Year

5Year

Large Cap Growth | Large Cap Growth

10.47%

Large Cap Core
8.41%

Large Cap Value
5.63%

Mid Cap Growth
4.04%

Mid Cap Value
3.88%

Mid Cap Core
3.79%

Small Cap Value
1.94%

Small Cap Core
1.24%

Small Cap Growth | Small Cap Growth

18.96%

Large Cap Core
14.28%

Mid Cap Growth
1.47%

Mid Cap Core
9.92%

Large Cap Value
8.68%

Mid Cap Value
8.59%

Small Cap Core
7.40%

Small Cap Value
7.29%

7 Year

10 Year

Large Cap Growth | Large Cap Growth

18.08%

Large Cap Core
13.58%

Mid Cap Growth
12.08%

Mid Cap Core
9.65%

Large Cap Value
8.41%

Mid Cap Value
1.72%

Small Cap Growth | Small Cap Growth

Small Cap Core
6.91%

Small Cap Value
6.13%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31, 2024.

16.78%

Large Cap Core
12.87%

Mid Cap Growth
11.54%

Mid Cap Core
9.63%

Large Cap Value
8.49%

Mid Cap Value
8.10%

Small Cap Core
7.82%

Small Cap Value
714%
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US equity performance

2024 2023 2022 2021 2020 2019

Large Cap Growth | Large Cap Growth | Large Cap Value Mid Cap Value | Large Cap Growth | Large Cap Growth
33.36% 42.68% -7.54% 28.34% 38.49% 36.39%

Large Cap Core Large Cap Core Mid Cap Value Small Cap Value | MidCap Growth | Mid Cap Growth
24.51% 26.53% -12.03% 28.27% 35.59% 35.47%

Mid Cap Growth | Mid Cap Growth | Small Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Core
2210% 25.87% -14.48% 27.60% 34.63% 31.43%

Mid Cap Core Small Cap Growth Mid Cap Core Large Cap Core Large Cap Core Mid Cap Core
15.34% 18.66% -17.32% 26.46% 20.96% 30.54%

Small Cap Growth Mid Cap Core Large Cap Core Large Cap Value Small Cap Core | Small Cap Growth
15.15% 17.23% -1913% 25.16% 19.96% 28.48%

Large Cap Value Small Cap Core Small Cap Core Mid Cap Core Mid Cap Core Mid Cap Value
14.37% 16.93% -20.44% 22.58% 1710% 27.06%

Mid Cap Value Small Cap Value | Small Cap Growth | Small Cap Core Mid Cap Value Large Cap Value
13.07% 14.65% -26.36% 14.82% 4.96% 26.54%

Small Cap Core Mid Cap Value Mid Cap Growth | Mid Cap Growth | Small Cap Value Small Cap Core
11.54% 12.71% -26.72% 12.73% 4.63% 25.52%

Small Cap Value | Large Cap Value | Large Cap Growth | Small Cap Growth | Large Cap Value | Small Cap Value
8.05% 11.46% -29.14% 2.80% 22.39%

Source: PC Bond Analytics, FTSE Global Debt Capital Markets Inc. Canadian dollar total returns. Data as of December 31, 2024.

2018

Large Cap Growth
-1.51%

Mid Cap Growth
-4.75%

Large Cap Core
-4.78%

Large Cap Value
-8.27%

Mid Cap Core
-9.06%

Small Cap Growth
-9.33%

Small Cap Core
-11.01%

Mid Cap Value
-12.29%

Small Cap Value
-12.84%

2017 2016 2015

Large Cap Growth | Small Cap Value | Large Cap Growth
30.21% 31.72% 5.67%

Mid Cap Growth Small Cap Core Large Cap Core
25.27% 21.31% 0.92%

Small Cap Growth | Mid Cap Value Mid Cap Growth
22.14% 20.00% -0.20%

Large Cap Core Large Cap Value | Small Cap Growth
21.69% 17.34% -1.38%

Mid Cap Core Mid Cap Core Mid Cap Core
18.52% 13.80% -2.44%

Small Cap Core Large Cap Core Large Cap Value
14.65% 12.05% -3.83%

Large Cap Value | Small Cap Growth | Small Cap Core
13.66% 11.28% -4.41%

Mid Cap Value Mid Cap Growth Mid Cap Value
13.34% 7.33% -4.78%

Small Cap Value | Large Cap Growth | Small Cap Value
7.82% 7.08% -1.47%
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About CIBC Asset Management

Discover a partnership in investment excellence

For more than 50 years', CIBC Asset Management has been a trusted partner of over 2 million investors
and institutions worldwide looking to grow and protect their portfolios. We're ready to help you navigate At a g|ance
your investing journey with innovative solutions, thoughtful insights and dedicated support.

9° - —{ billion

v
of assets under

Specialized expertise Innovative solutions Sustainability driven management’
Gain access to the expertise Explore the breadth and We're dedicated to
of our seasoned investment depth of our solutions, addressing systemic risks 1 5 O +
professionals, who are made possible by our by including environmental,
committed to finding relentless pursuit of social and governance highly qualified investment
opportunities, managing improving investment (ESG) factors into our professionals with an average
risk and helping clients outcomes and delivering active ownership and of oveT 19 years of industry
build resilient portfolios. institutional-grade investment decisions. SREEEE

capabilities for different

investor needs. 5 O +

years of experience
in actively managing
Learn more investment mandates

For more insights, follow us on LinkedIn or visit the CIBC Asset Management website.
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CIBC ASSET MANAGEMENT

Disclosure

Released February 2025
! Benefits Canada - Top 40 Money Manager survey - Fall 2023.
2 As at December 31, 2024.This figure includes $50 billion in multi-asset and

notional currency overlay mandates and $41 billion in 3rd party sub-advised assets.

The views expressed in this material are the views of CIBC Asset Management
Inc., as of January 29, 2025 unless otherwise indicated, and are subject to change
at any time. CIBC Asset Management Inc. does not undertake any obligation or
responsibility to update such opinions.

This material 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 material should consult with their advisor.

The material and/or its contents may not be reproduced without the express written
consent of CIBC Asset Management Inc. Past performance may not be repeated and
is not indicative of future results. ®The CIBC logo and “CIBC Asset Management”
are registered trademarks of Canadian Imperial Bank of Commerce (CIBC), used
under license.

Forward-looking statements include statements that are predictive in nature, that
depend upon or refer to future events or conditions, or that include words such

as "expects”, "anticipates”, “intends”, “plans”, “believes”, “estimates”, or other
similar wording. In addition, any statements that may be made concerning future
performance, strategies, or prospects and possible future actions taken by the fund,
are also forward-looking statements. Forward-looking statements are not guarantees
of future performance. These statements involve known and unknown risks,
uncertainties, and other factors that may cause the actual results and achievements
of the fund to differ materially from those expressed or implied by such statements.
Such factors include, but are not limited to: general economic, market, and business
conditions; fluctuations in securities prices, interest rates, and foreign currency
exchange rates; changes in government regulations; and catastrophic events.

The above list of important factors that may affect future results is not exhaustive.
Before making any investment decisions, we encourage you to consider these

and other factors carefully. CIBC Asset Management Inc. does not undertake,

and specifically disclaims, any obligation to update or revise any forward-looking
statements, whether as a result of new information, future developments, or
otherwise prior to the release of the next management report of fund performance.
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Disclosure

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 Canada Universe 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 FTSE International Limited in Canada and is used by
FTDCM under licence.

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.

The MSCI information may only be used for your internal use, may not be reproduced
or redisseminated 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 MSCI information (collectively,
the “MSCI Parties") expressly disclaims all warranties (including, without limitation,
any warranties of 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.

The “S&P/TSX Composite Index” is a product of S&P Dow Jones Indices LLC or

its affiliates ("SPDJI") and TSX Inc., and has been licensed for use by CIBC Asset
Management. 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 the S&P/TSX Composite Index.

“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.

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.

Global Markets Compass, Winter 2025 | 46



	Portfolio Solutions Research Forum
	Market review
	Summary in charts
	Winter 2025 Global Markets Compass commentary—Trump 2.0 drives Q4 market returns
	Our asset allocation views
	Economic review
	Fixed income, currency and commodities markets
	Equity markets
	Asset allocation
	Appendix – Index returns

	About CIBC Asset Management




Accessibility Report





		Filename: 

		global-markets-compass-q4-2024-v10.pdf









		Report created by: 

		Multimedia, Jeff Nichol 



		Organization: 

		CIBC







 [Personal and organization information from the Preferences > Identity dialog.]



Summary



The checker found no problems in this document.





		Needs manual check: 0



		Passed manually: 2



		Failed manually: 0



		Skipped: 1



		Passed: 29



		Failed: 0







Detailed Report





		Document





		Rule Name		Status		Description



		Accessibility permission flag		Passed		Accessibility permission flag must be set



		Image-only PDF		Passed		Document is not image-only PDF



		Tagged PDF		Passed		Document is tagged PDF



		Logical Reading Order		Passed manually		Document structure provides a logical reading order



		Primary language		Passed		Text language is specified



		Title		Passed		Document title is showing in title bar



		Bookmarks		Passed		Bookmarks are present in large documents



		Color contrast		Passed manually		Document has appropriate color contrast



		Page Content





		Rule Name		Status		Description



		Tagged content		Passed		All page content is tagged



		Tagged annotations		Passed		All annotations are tagged



		Tab order		Passed		Tab order is consistent with structure order



		Character encoding		Passed		Reliable character encoding is provided



		Tagged multimedia		Passed		All multimedia objects are tagged



		Screen flicker		Passed		Page will not cause screen flicker



		Scripts		Passed		No inaccessible scripts



		Timed responses		Passed		Page does not require timed responses



		Navigation links		Passed		Navigation links are not repetitive



		Forms





		Rule Name		Status		Description



		Tagged form fields		Passed		All form fields are tagged



		Field descriptions		Passed		All form fields have description



		Alternate Text





		Rule Name		Status		Description



		Figures alternate text		Passed		Figures require alternate text



		Nested alternate text		Passed		Alternate text that will never be read



		Associated with content		Passed		Alternate text must be associated with some content



		Hides annotation		Passed		Alternate text should not hide annotation



		Other elements alternate text		Passed		Other elements that require alternate text



		Tables





		Rule Name		Status		Description



		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot



		TH and TD		Passed		TH and TD must be children of TR



		Headers		Passed		Tables should have headers



		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column



		Summary		Skipped		Tables must have a summary



		Lists





		Rule Name		Status		Description



		List items		Passed		LI must be a child of L



		Lbl and LBody		Passed		Lbl and LBody must be children of LI



		Headings





		Rule Name		Status		Description



		Appropriate nesting		Passed		Appropriate nesting










Back to Top

