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Investing Strategy Amongst Canadian Asset Managers tzm‘
(1) Environmental

Our Conclusion

ESG remains ingrained within Canadian institutional investment portfolios,

with 83% of respondents of CIBC’s 5" Annual ESG Investor Survey stating

they have some form of an ESG investment strategy. We note this is down &2 Social
slightly from last year, when 93% responded having an ESG strategy.

Integration and Engagement remain the most popular strategies. The

prevalence of negative (exclusionary) screening declined again this year with =

35% of respondents stating its use as part of an ESG strategy, compared to III  Governance
42% last year and 47% the year prior.

Key Points

We highlight three additional key points from this year’s survey. First, ESG ‘.' ¢ “.’
scores are used sparingly by Canadian investors with 80% of respondents ( @
stating they either do not use ESG scores or use ESG scores in a limited @

fashion. Almost one in three stated they do not use ESG scores at all, and ‘.\

no one stated having an ESG strategy built solely off an ESG score.

spent on material Environmental, Social and Governance issues. Last year,
about half of investors’ time was spent on ‘E’. This year, ‘E’ and ‘G’ each
took up just under 40% of respondent’s time, with 23% spent on the ‘S’.

Second, we are witnessing a more ‘balanced’ allocation of time/resources ‘

With many asset managers now having dedicated ESG personnel, the split
across E,S, and G likely converges further over the next 12-24 months. This
will be aided by mandatory disclosure of non-climate-related metrics from the
International Sustainability Standards Board (ISSB). On Social, we highlight
indigenous rights and general Diversity, Equity and Inclusion (DEI) across
ethnicity and gender as seeing increased focus in Canada this year.

Third, regulation and standard setting remain integral pieces in driving further
ESG integration across investment portfolios. For topics where financial
materiality is difficult to uniformly measure (e.g., nature-related issues like
biodiversity or social issues such as indigenous rights), the path to adoption
becomes much clearer once global standards are established. Regulation
(based on these standards), in turn, helps minimize greenwashing which we
identify as a key risk that could limit/reverse ESG’s progress to date.

Finally, we’d like to thank our fellow CIBC Capital Markets colleagues in
assisting with this year’s survey. A special thank you also to Vincent Zheng
and Tom Bognar (FICC) for their insights in the creation of this report.

All figures in Canadian dollars unless otherwise stated.

For required regulatory disclosures please refer to "Important Disclosures" beginning on page 22.
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CIBC 2024 ESG Investor Survey — Key Takeaways

This report highlights the findings from our 5" Annual ESG Investor Survey, which garnered
over 70 responses from leading Canadian fixed income and equity investors (split evenly). In
summary, we characterize ESG principles as ingrained within the Canadian institutional
investing landscape. According to our respondents, 80% of investment mandates have some
form of ESG overlay, with Integration and Engagement the most commonly cited ESG
investment strategies.

Below, we provide our three most notable findings. Results across all 20 surveyed questions
are included herein as well (pages 4-21).

1. ESG ratings/scores are not widely used in assessing overall ESG performance

In this year’s survey, 80% of respondents stated they either do not use ESG scores or use
ESG scores in a limited fashion (i.e., not a top-3 indicator) when assessing ESG performance
(see Question 2 ). Almost one in three stated they do not use ESG scores at all. This is an
increase relative to last year’s survey, when 70% of respondents stated they do not use ESG
scores broadly.

We believe ESG “scores” will continue to be used less and less as organizations have had a
few years to staff personnel after ESG went mainstream in 2020. According to our survey,
most ESG research is now done in-house, with management/issuer disclosure the second
most commonly cited source for ESG insights (Question 3).

Data providers will still be widely used, but less as “proprietary indicators” and more aligned
to key/global accounting frameworks such as IFRS’s International Sustainability Standards
Board (ISSB), the E.U.’s Corporate Sustainability Reporting Directive (CSDR), Canada’s’
Sustainability Standards Board (CSSB), and select U.S. state regulations (e.g., California).

2. Considerations of “ESG” are becoming more balanced across “E”, “S” and “G”

When asked how investors allocate time/resources across Environmental, Social and
Governance issues, responses were evenly split between “E” and “G” (39% and 38%,
respectively), with almost a quarter spent on Social considerations. This is a more even split
relative to last year’s survey, when Environmental issues took up half of respondents’ ESG
resources (Question 9).

We believe 2024 will see a further diversifying away from emissions being the “end all, be all”
ESG indicator. Recommended nature-related financial disclosures were put forward by the
Taskforce on Nature-related Financial Disclosures (TNFD) in September 2023. Based on
findings from this year’s survey, we estimate half of investors will have incorporated TNFD
recommendations into their ESG decision-making frameworks over the next three years
(Question 16).

On the Social side, human capital remains a key evolving theme, especially around labour
relations (unions), diversity and inclusion, human rights, and indigenous rights. We anticipate
these topics being more formalized this year through the International Sustainability
Standards Board’s set of non-climate-related mandatory disclosures.

Finally, the growth of Al (and concerns around ethical Al) provides new Governance
challenges for C-Suite and board directors. Diversity and inclusion at the board level will likely
also be top of mind in 2024, especially after ISS’s recommendation to vote against S&P/TSX
Board nominations that do not include any “apparent racially or ethnically diverse” members
in the 2024 proxy season.
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3. Regulation/standards remain integral pieces in driving ESG forward

We believe there are a number of ‘emerging’ ESG themes that are top of mind for ESG
investors today, but which likely require additional policy/standards before they are formally
adopted en masse within ESG-investing frameworks. We have already mentioned nature-
related risks (TNFD) and human capital as themes, but we would also add carbon credits and
transition finance to this list as well.

From the survey, investors’ stance on carbon credits was mixed. Investors are more
agreeable to companies using carbon credits as part of their decarbonization strategies
(about half agree, Question 5), but are very hesitant to invest in carbon credits themselves
(about 90% would not invest in carbon credits, Question 6). In fact, investors are less likely to
invest in carbon credits today relative to last year’s survey (proportion then was over 80%).

We believe this is ultimately a call on quality — investors likely feel more comfortable in
companies having done the due diligence in ensuring what is truly a carbon credit if they
account for them as part of a corporate net zero strategy. Investing in carbon credits
specifically, however, is probably viewed as “higher risk” given a perceived lack of oversight
from either regulators or securities exchanges in the voluntary carbon market. We also note
liquidity concerns are likely barriers for investors tapping into the carbon credit market.

Within Sustainable Finance, we view transition finance as a key growth element, especially
as COP28 moved away from investing in “green” to investing in “transition” — largely reflective
of the challenge in moving away from fossil fuel energy at mass scale. According to our
respondents, however, stronger growth is expected in traditional Green bonds and
Sustainability-linked bonds next year (Question 13). Most likely, investors need to see better
clarity from policy makers to ensure which activities are considered transition funding.

If done “right”, transition bonds could become the dominant sustainable finance product
offering. Total bond/loan issuance across all ESG products (Green, Sustainability-linked,
Sustainability, and Social) in 2023 was likely around US$1.3 trillion, compared to the
estimated US$7 trillion to US$10 trillion required annually for the next 30 years in order to hit
net zero by 2050.
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2024 ESG Survey Results — Question 1

How would you define your ESG investment strategy? Please select all that apply.

Exhibit 1: ESG 2024 Survey Results — Frequency Of ESG Investment Strategies

Integration

Engagement / active ownership

Exclusions / negative screening

Impact investing / positive screening

| have No ESG investment strategy

Other (please specify)

Source: CIBC World Markets Inc.

Key Takeaway
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Integration remains the most commonly cited ESG investing strategy, followed by engagement/active ownership. Also, the frequency of screening (positive or
negative) has fallen more on a year-over-year basis relative to other strategies. Finally, we note an uptick in responses stating they have no ESG investment
strategy, but caveat this could be partly driven by sample size/variation (respondents change year over year) or changing interpretations of “ESG strategy” amidst
heighted concerns of greenwashing with each passing year.

CIBCO
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2024 ESG Survey Results — Question 2

How do you use third-party ESG scores/ratings (MSCI, Sustainalytics, etc.) as an input into your ESG decision-making process? Please select one only.

Exhibit 2: ESG 2024 Survey Results — Proportion Using ESG Scores To Varying Degrees

Use ESGscares inaimed ashin i, ot | '

material contributor to ESG considerations, or
not top 3 ESG consideration) 48%

T  31%

Do not use ESG scores as an input
22%

Use ESG scores broadly (i.e., ESG scores are _ 20%

strong indicator of ESG performance, or top 3
ESG consideration) 30%
m 2024

0% 2023

Use ESG scores solely ”
0

0% 10% 20% 30% 40% 50% 60%

Source: CIBC World Markets Inc.

Key Takeaway

The broad use of ESG scores continues to decline. Only 30% of last year’s respondents stated they used ESG scores meaningfully, compared to just 20% in this
year’s survey. Almost one in three stated that they do not even use ESG scores as an input into their ESG decision-making process.
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2024 ESG Survey Results — Question 3

What are the primary sources that you use to identify material ESG issues and topics? Please select all that apply.

Exhibit 3: ESG 2024 Survey Results — Frequency Of Varying Sources Of Data To Identify Material ESG Issues And Topics

]
Internal research 69%

82%
Managementlissuer . 5% a0
MSCI (third party) . /6% 63%
Bloomberg WA 559,
Global standards / frameworks such as [SSB T 28% 529
Something else (please specify) 3%_ 23% W 2024
Rating Agency (e.g. S&P) I 207% 202
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Source: CIBC World Markets Inc.

Key Takeaway

ESG investors use a myriad of data sources, most often through internal research, followed by management/issuer disclosure. Amongst the data providers, MSCI
and Bloomberg are used by half of survey respondents. Over the next one to three years, we expect to see an increasing percentage of respondents highlighting

standard setters such as the International Sustainability Standards Board (ISSB) or domestically the Canadian Sustainability Standards Board (CSSB) to identify

material ESG issues.
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2024 ESG Survey Results — Question 4

If you assess an issuer’s carbon performance, what is the main source of information you use? Please select one only.

Exhibit 4: ESG 2024 Survey Results — Frequency Of How Carbon Performance Is Assessed

N  319%
25%

Flitorical performance, based on historical - N 251

and/or estimated performance (internal or third- o
party) 2%

Plistorical performance, based On NSt rical - N 3

company disclosure only (e.g., last disclosed

| don'tassess carbon performance

carbon emissions) 20%
Future performance, based on disclosed targets [ GGG 137
only (e.g., netzero target) 22% m 2024
Future performance, based on estimated [ GGG :°: 2023
performance (internal or third-party) 12%
0% 5% 10% 15% 20% 25% 30% 35%

Source: CIBC World Markets Inc.

Key Takeaway

Carbon performance (i.e., emissions) tends to be the most widely scrutinized ESG metric, but how it is assessed is not done uniformly across investors. This
year’s survey suggests a greater focus from investors on historical carbon performance (as compared to future performance), but we note there remains a
meaningful percentage of respondents that still do not even assess carbon performance.
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2024 ESG Survey Results — Questions 5 And 6

As a potential investor, would you view a company’s use of offsets as a suitable approach to achieve their net zero targets? (Left chart)

Do you plan to invest in Carbon Offsets? (Right chart)

Exhibit 5: ESG 2024 Survey Results — The Level Of Acceptance In Using/investing In Carbon Offsets By Companies (Left) Or Investors (Right)

No 52% No
83%
-
Yes 48% Yes m 2024
17%
2023
30% 40% 50% 60% 70% 0% 20% 40% 60% 80% 100%

Source: CIBC World Markets Inc.

Key Takeaway

Almost half of surveyed investors view the use of carbon offsets as a suitable approach for companies in achieving net zero targets, but almost 90% stated they do
not plan to invest in carbon credits (specifically). Reading the tea leaves, this likely translates to an acceptance that carbon offsets will play a role in corporate
decarbonization strategies, but caveated to carbon credits that actually work. Outside of a few compliance credit markets (E.U. and California), the lack of appetite
to invest in carbon credits likely reflects the reputational challenges within the voluntary carbon credit market.

8 CIBCO



Highlights From 5th Annual CIBC ESG Investor Survey - January 7, 2024

2024 ESG Survey Results — Questions 7 And 8

Having invested in a portfolio of companies, would you consider using offsets as part of your own net zero commitment for those assets? (Left chart)

How many years in advance would you feel comfortable acquiring carbon offsets? (Right chart)

Exhibit 6: ESG 2024 Survey Results — The Level Of Acceptance In Using/investing In Carbon Offsets By Investors By Vintage

Spot markets [l 5%

- uptolyear [ 5%
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Source: CIBC World Markets Inc.

Key Takeaway

Similar to Question 6 previously, the majority of respondents are wary of using carbon credits to offset portfolio emissions. Until we see further maturity/regulation
within the carbon credit market, investor appetite for carbon credits (generally) likely remains depressed over the next one to two years.
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2024 ESG Survey Results — Question 9

What is the percentage breakdown of your firm’s focus to each category of ESG heading into 2024?

Exhibit 7: ESG 2024 Survey Results — Proportion Of Resources/Time Spent On Environmental, Social And Governance Issues

Environmental
48%
Governance
29%
m 2024
I -::
Social 2023
23%
0% 10% 20% 30% 40% 50% 60%

Source: CIBC World Markets Inc.

Key Takeaway

ESG investors focus as much time/resources on Governance issues as they do Environmental issues, which is in contrast to last year which saw “E” take up half
of investors’ resources. Generally, this year’s results show a more balanced approach to ESG topics.
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2024 ESG Survey Results — Question 10

In your consideration of ESG investment risks and opportunities, on which asset class are you primarily focused? Please select one only.

Exhibit 8: ESG 2024 Survey Results — Survey Respondent By Investor Classification

Other (please specify) - %
esG specific [ 4%

0% 10% 20% 30% 40% 50% 60%

Source: CIBC World Markets Inc.

Key Takeaway

The make up of our survey is primarily weighted to Equity and Fixed-income investors.
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2024 ESG Survey Results — Question 11

What percentage of your mandates have ESG as part of the investment process, i.e., have an ESG overlay or constraint?

Exhibit 9: ESG 2024 Survey Results — Proportion Of Investment Mandates With An ESG Overlay

Median 80.0

Mean

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0

Source: CIBC World Markets Inc.

Key Takeaway

The consideration of ESG in the investment-making process is mainstream in Canada. We surmise that 80% of investment mandates have some element of an
ESG overlay or constraint.
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2024 ESG Survey Results — Question 12

Does your current ESG framework limit the portfolio’s allocation to fossil fuels?

Exhibit 10: ESG 2024 Survey Results — Proportion With Limits On Fossil-fuel Investments Across ESG Mandates

Source: CIBC World Markets Inc.

Key Takeaway

79%

No

Yes m 2024
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The overwhelming majority of respondents do not limit their portfolio’s allocation to fossil fuels (about 80%). The proportion remains largely unchanged from last

year.
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2024 ESG Survey Results — Question 13

What types of sustainable finance, if any, do you see as having the greatest potential for growth in the coming year? Please select all that apply.

Exhibit 11: ESG 2024 Survey Results — Anticipated Growth In Sustainable Finance Issuance In 2024, By Product

Green bonds |, 35°%
Sustainability-linked boncs |, 347
None of the above |, 30°
Transition bonds |, 25°
Sustainable bonds | NG 0,
Sustainability-linked loans [ GGcGcINGNEEEEEEEEEEE 30
Social bonds |GG (3

0% 5% 10% 15% 20% 25% 30% 35% 40%
Source: CIBC World Markets Inc.

Key Takeaway

Green bonds are expected to show the strongest growth next year amongst the different types of Sustainable Finance. We also believe this will be the case as
issuances of Green bonds have held up well relative to other ESG bond types over the last two years. We note there is more optimism around Sustainability-linked
bonds than we expected, given the general decline in issuance of Sustainability-linked products amongst heightened concern around greenwashing.
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2024 ESG Survey Results — Question 14

What sectors, if any, do you believe will experience growth in labelled bond issuance in the coming year? Please select all that apply.

Exhibit 12: ESG 2024 Survey Results — Anticipated Growth In Sustainable Finance Issuance In 2024, By Sector

Corporates (non-financial) |, 57
Sovereigns and Supranationals || NG 52
corporates (financial) || T :
None of the above | N | T ;9
sub-sovereigns || GTGTGTGGEGEGNE 3
Agencies |G 3%

0% 10% 20% 30% 40% 50% 60%

Source: CIBC World Markets Inc.

Key Takeaway

Among the different sectors, non-financial corporates are expected to see the strongest growth in labelled bond issuance next year, followed by sovereigns and
financials.
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2024 ESG Survey Results — Question 15

What do you think the role of transition bonds in Canada will be in the coming year? Do you see transition bonds...? Please select one only.

Exhibit 13: ESG 2024 Survey Results — Expected Use Of Transition Bonds In 2024

Supplementing existing use-of-proceeds bonds 65
(e.g., green, social, and sustainable) °

NA - There will be no transition bonds issued in 259,
Canada in the coming year °
Replacing existing use-of-proceeds bonds (e.g., 0
. . 10%
green, social, and sustainable)

0% 10% 20% 30% 40% 50% 60% 70%

Source: CIBC World Markets Inc.

Key Takeaway

Post COP28 in Dubai, there is an increasing focus on transition finance as we shift from investing in “green” to investing in “transition” — largely reflective of the
challenge in moving away from fossil fuel energy at mass scale. In Canada, investors largely expect transition finance to complement existing ESG funding
sources. One in four respondents believe no transition bonds will be issued in Canada in 2024.
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2024 ESG Survey Results — Question 16

Over what time frame do you plan on incorporating the Task Force on Nature-related Financial Disclosures recommendations into your decision-making
framework?

Exhibit 14: ESG 2024 Survey Results — Proportionate Integration Of Recommended Nature-related Financial Metrics Across ESG Frameworks

rmnotsure | 2

| alreadyincorporate TNFD’s recommendations 0
into ourinvestment framework _ 13%

Within the next 12 months [ 4%

within the next 24 months [ 10%
Over 24 months _ 1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: CIBC World Markets Inc.

Key Takeaway

After two years of development, the Task Force on Nature-related Financial Disclosures (TNFD) released its recommendations for nature-related risk management
and disclosure in September 2023 — largely seen as the foundation to assist investors in identifying/managing nature-related risks. Today, the majority of investors
have not yet incorporated TNFD recommendations into their investment decision-making framework, but almost one in five will have done so by the end of this
year.
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2024 ESG Survey Results — Question 17

Which elements, if any, of human capital do you expect to be most engaged on in 20247 Please select all that apply.

Exhibit 15: ESG 2024 Survey Results — Expected Level Of Engagement Across Human Capital Metrics

Labor relations / employee relations / unions _ 42%
Diversity equity and inclusion at the corporate _ 38%
level
Diversity, equity and inclusion at the board level _ 38%
Human rights / indigenous rights _ 37%
None of the above _ 20%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Source: CIBC World Markets Inc.

Key Takeaway

Labour relations, DEI (Diversity, Equity and Inclusion) and indigenous rights are all expected to feature prominently in 2024. While DEI is already well established
as an ESG metric, we expect to see greater focus placed on indigenous/human rights issues in Canada this year (especially for the Resource sectors).
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2024 ESG Survey Results — Question 18

Of the four major ‘nature change drivers’ specified in TNFD, which are you already incorporating into your investment decision framework? Please select all that
apply.

Exhibit 16: ESG 2024 Survey Results — Proportion Of Nature-related Drivers Incorporated Into ESG Frameworks

Pollution/poliution removal |, 9°
Land/reshwater/ocean-use change | TGN
Resource use / replenishment | 357%

I donotknow |, 2:°:
None ofthe above || N,
Invasive alien species and other || N || | | 7%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Source: CIBC World Markets Inc.

Key Takeaway

Investors are already incorporating parts of TNFD nature-change drivers, largely around resource use and pollution. We note that both of these are already
included as part of SASB’s (Sustainability Accounting Standards Board) original materiality frameworks.
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2024 ESG Survey Results — Question 19
What do you believe will be the key ESG theme in 2024. Please select one only.

Exhibit 17: ESG 2024 Survey Results — Frequency Of Anticipated Major ESG Themes In 2024

e [
emissions ’
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recommendations N 7
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Source: CIBC World Markets Inc.

Key Takeaway
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Emissions reduction is likely to remain the key focus for investors in 2024, but we note almost 30% of investors believe other non-emissions-related topics will be

key focus issues. Anecdotally, we believe this is higher than what we have seen in the past.
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2024 ESG Survey Results — Question 20

To what extent do you believe your firm’s dedicated staffing to ESG is enough to adequately identify and measure material ESG risks and opportunities for your
investments?

Exhibit 18: ESG 2024 Survey Results — Level Of ESG Staffing Across Investment Firms

Overstaffed - 7%

0% 10% 20% 30% 40% 50% 60% 70%

Source: CIBC World Markets Inc.

Key Takeaway

After three straight years of considerable hiring of ESG professionals, the majority of investors believe they are sufficiently staffed. Only 7% believe they are
overstaffed, with a further one in three believing they are understaffed.
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CIBC World Markets Inc. Price Chart
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Clients may access CIBC Equity Research online at Research Central at https://researchcentral.cibccm.com/, or at the
following research aggregators: Bloomberg, Refinitiv, Capital 1Q, and FactSet.
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Legal Disclaimer

This report is issued by CIBC Capital Markets.

CIBC Capital Markets is a trademark brand name under which Canadian Imperial Bank of Commerce (“CIBC”), its
subsidiaries and affiliates (including, without limitation, CIBC World Markets Inc., CIBC World Markets Corp. and CIBC
Capital Markets (Europe) S.A.) provide different products and services to our customers around the world. Products and/or
services offered by CIBC include corporate lending services, foreign exchange, money market instruments, structured
notes, interest rate products and OTC derivatives. CIBC’s Foreign Exchange Disclosure Statement relating to guidelines
contained in the FX Global Code can be found at https://cibccm.com/en/disclosures/fx-disclosure-statement/. Other
products and services, such as exchange-traded equity and equity options, fixed income securities and futures execution of
Canadian securities, are offered through directly or indirectly held subsidiaries of CIBC as indicated below.

CIBC World Markets Inc. is a member of the Canadian Investor Protection Fund and the Investment Industry Regulatory
Organization of Canada. In the United States, CIBC World Markets Corp. is a member of the Financial Industry Regulatory
Authority and the Securities Investor Protection Fund. In Luxembourg. CIBC Capital Markets (Europe) S.A. (RCS
Luxembourg: B236326) is authorised by the European Central Bank (the “ECB”) and supervised by the Luxembourg
Financial Supervisory Authority (Commission de Surveillance du Secteur Financier) under the oversight of the ECB. CIBC
Australia Ltd (AFSL No: 240603) is regulated by the Australian Securities and Investment Commission (“ASIC”). CIBC
World Markets (Japan) Inc. is a member of the Japanese Securities Dealer Association. CIBC (TSX/NYSE: CM) is a bank
chartered under the Bank Act (Canada) having its registered office in Toronto, Ontario, Canada, and regulated by the
Office of the Superintendent of Financial Institutions. CIBC New York Branch is licensed and supervised by the New York
State Department of Financial Services. In the United Kingdom, CIBC London Branch is authorised by the Prudential
Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential
Regulation Authority. Canadian Imperial Bank of Commerce, Sydney Branch (ABN: 33 608 235 847) is an authorised
foreign bank branch regulated by the Australian Prudential Regulation Authority (APRA). Canadian Imperial Bank of
Commerce, Hong Kong Branch is a registered institution under the Securities and Futures Ordinance, Cap 571, and a
limited liability foreign company registered with the Hong Kong Companies Registry. Canadian Imperial Bank of
Commerce, Singapore Branch is a wholesale bank licensed and regulated by the Monetary Authority of Singapore.

This report is issued and approved for distribution by (a) in Canada, CIBC World Markets Inc., a member of the Investment
Industry Regulatory Organization of Canada (“IIROC”), the Toronto Stock Exchange, the TSX Venture Exchange and a
Member of the Canadian Investor Protection Fund and (b) in the United States either by (i) CIBC World Markets Inc. for
distribution only to U.S. Major Institutional Investors (“MII”) (as such term is defined in SEC Rule 15a-6) or (ii) CIBC World
Markets Corp., a member of the Financial Industry Regulatory Authority (“FINRA”). U.S. Mlls receiving this report from
CIBC World Markets Inc. (the Canadian broker-dealer) are required to effect transactions (other than negotiating their
terms) in securities discussed in the report through CIBC World Markets Corp. (the U.S. broker-dealer). CIBC World
Markets Corp. accepts responsibility for the content of this research report.

Distribution to Institutional Customers Only

Canada

This report is provided, for informational purposes only, to institutional investor and retail clients of CIBC World Markets Inc.
in Canada, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such offer or solicitation would be prohibited.
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United States

This report is provided, for informational purposes only, to Major US Institutional Investor clients of CIBC World Markets
Corp. in the United States, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in
any jurisdiction where such offer or solicitation would be prohibited.

United Kingdom

The distribution of this report in the United Kingdom is being made only to, or directed only at, persons falling within one or
more of the exemptions from the financial promotion regime in section 21 of the UK Financial Services and Markets Act
2000 (as amended) (“FSMA”) including, without limitation, to the following:

. authorised firms under FSMA and certain other investment professionals falling within article 19 of the FSMA
(Financial Promotion) Order 2005 (“FPQO”) and directors, officers and employees acting for such entities in relation to
investment;

. high value entities falling within article 49 FPO and directors, officers and employees acting for such entities in

relation to investment; and
. persons who receive this presentation outside the United Kingdom.

The distribution of this report to any other person in the United Kingdom is unauthorised and may contravene FSMA. No
person falling outside such categories should treat this report as constituting a promotion to them or rely or act on it for any
purposes whatsoever.

This report is distributed solely to eligible counterparties or professional clients and not retail clients as defined in point (8)
of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018.

All other jurisdictions

This report is distributed solely to institutional clients and not retail clients as defined by the applicable securities legislation
and regulation to which CIBC Capital Markets may be subject in any jurisdiction, and only in compliance with all applicable
laws and regulations.

The securities mentioned in this report may not be suitable for all types of investors. This report does not take into account
the investment objectives, financial situation or specific needs of any particular client of CIBC World Markets. Recipients
should consider this report as only a single factor in making an investment decision and should not rely solely on
investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the
merits and risks of investments. The analyst writing the report is not a person or company with actual, implied or apparent
authority to act on behalf of any issuer mentioned in the report. Before making an investment decision with respect to any
security recommended in this report, the recipient should consider whether such recommendation is appropriate given the
recipient's particular investment needs, objectives and financial circumstances. CIBC World Markets suggests that, prior to
acting on any of the recommendations herein, Canadian retail clients of CIBC World Markets contact one of our client
advisers in your jurisdiction to discuss your particular circumstances. Non-client recipients of this report who are not
institutional investor clients of CIBC World Markets should consult with an independent financial advisor prior to making
any investment decision based on this report or for any necessary explanation of its contents. CIBC World Markets will not
treat non-client recipients as its clients solely by virtue of their receiving this report.
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Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is made
regarding future performance of any security mentioned in this report. The price of the securities mentioned in this report
and the income they produce may fluctuate and/or be adversely affected by exchange rates, and investors may realize
losses on investments in such securities, including the loss of investment principal. CIBC World Markets accepts no liability
for any loss arising from the use of information contained in this report, except to the extent that liability may arise under
specific statutes or regulations applicable to CIBC World Markets.

Information, opinions and statistical data contained in this report were obtained or derived from sources believed to be
reliable, but CIBC World Markets does not represent that any such information, opinion or statistical data is accurate or
complete (with the exception of information contained in the Important Disclosures section of this report provided by CIBC
World Markets or individual research analysts), and they should not be relied upon as such. All estimates, opinions and
recommendations expressed herein constitute judgments as of the date of this report and are subject to change without
notice.

Nothing in this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any
reference in this report to the impact of taxation should not be construed as offering tax advice on the tax consequences of
investments. As with any investment having potential tax implications, clients should consult with their own independent tax
adviser.

This report may provide addresses of, or contain hyperlinks to, Internet web sites. CIBC World Markets has not reviewed
the linked Internet web site of any third party and takes no responsibility for the contents thereof. Each such address or
hyperlink is provided solely for the recipient's convenience and information, and the content of linked third party web sites is
not in any way incorporated into this document. Recipients who choose to access such third-party web sites or follow such
hyperlinks do so at their own risk.

Although each company issuing this report is a wholly owned subsidiary of CIBC, each is solely responsible for its
contractual obligations and commitments, and any securities products offered or recommended to or purchased or sold in
any client accounts (i) will not be insured by the Federal Deposit Insurance Corporation (“FDIC”), the Canada Deposit
Insurance Corporation or other similar deposit insurance, (ii) will not be deposits or other obligations of CIBC, (iii) will not be
endorsed or guaranteed by CIBC, and (iv) will be subject to investment risks, including possible loss of the principal
invested. CIBC Capital Markets and the CIBC Logo Design are trademarks of CIBC, used under license.

© 2024 CIBC World Markets Inc., CIBC World Markets Corp. and CIBC Capital Markets (Europe) S.A. All rights reserved.
Unauthorised use, distribution, duplication or disclosure without the prior written permission of CIBC World Markets is
prohibited by law and may result in prosecution.
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