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Forecast Details

Table: Canadian interest rates (end of period)

2026 2026 2026 2026 2026 2027 2027 2027 2027

Variable 12-Jan Mar Jun Sep Dec Mar Jun Sep Dec
Overnight target rate 2.25 2.25 2.25 2.25 2.25 2.25 2.50 2.75 2.75
98-Day Treasury Bills 2.20 2.25 2.20 2.20 2.25 2.35 2.55 2.80 2.80
2-Year Government Bond 2.56 245 2.55 2.80 295 3.05 310 3.25 3.35
5-Year Government Bond 293 2.80 290 3.05 3.20 3.25 3.30 3.35 3.45
10-Year Government Bond 3.39 315 3.20 3.35 3.45 3.50 3.55 3.65 3.70
30-Year Government Bond 3.84 3.50 3.55 3.65 3.75 3.75 3.80 3.85 3.90
Canada - US T-Bill Spread -1.40 -1.05 -0.90 -0.90 -0.90 -0.85 -0.70 -0.50 -0.60
Canada - US 10-Year Bond Spread -0.78 -0.95 -0.95 -0.85 -0.80 -0.85 -0.80 -0.75 -0.80
Canada Yield Curve (10-year — 2-year) 0.83 0.70 0.65 0.55 0.50 0.45 0.45 0.40 0.35

Table: US Interest rates (end of period)

2026 2026 2026 2026 2026 2027 2027 2027 2027

Variable 12-Jan Mar Jun Sep Dec Mar Jun Sep Dec
Federal funds rate (midpoint) 3.625 3.375 3125 3125 3125 3125 3125 3125 3125
91-Day Treasury Bills 3.61 3.30 310 310 315 3.20 3.25 3.30 3.40
2-Year Government Note 3.54 3.40 3.35 3.45 3.65 3.70 3.80 4.00 410
5-Year Government Note 3.75 3.65 3.50 3.60 3.65 3.80 3.90 4.00 4.25
10-Year Government Note 417 410 415 4.20 4.25 4.35 4.35 4.40 4.50
30-Year Government Bond 4.82 4.70 4.70 4.75 4.80 4.85 4.90 4.95 510
US Yield curve (10-year — 2-year) 0.63 0.70 0.80 0.75 0.60 0.65 0.55 0.40 0.40
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Table: Foreign exchange rates

2026 2026 2026 2026 2026

Exchange rate 12-Jan Mar Jun Sep Dec
CAD-USD 0.72 0.72 0.73 0.74 0.74
USD-CAD 1.39 1.38 1.37 1.36 1.35
USD-JPY 158 157 155 152 150
EUR-USD 117 1.20 1.21 1.20 118
GBP-USD 1.35 1.34 1.36 1.36 1.34
AUD-USD 0.67 0.64 0.64 0.64 0.64
USD-CNY 6.97 715 710 712 714
USD-BRL 537 5.40 5.80 6.10 5.80
USD-MXN 1791 19.00 19.20 19.20 18.80
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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 www.
cibcem.com/fxdisclosure. 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.
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discussed in the report through CIBC World Markets Corp. (the U.S. broker-dealer).

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, including (without limitation) in any jurisdiction where such offer or solicitation would be prohibited.

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 (“FPO") and directors, officers and employees acting for such
entities in relation to investment;

+ highvalue 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
tothem 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
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Miscallaneous

This report does not take into account the investment objectives, financial situation or specific needs of any particular client of CIBC. Before making an investment decision on the basis of any information contained
in this report, the recipient should consider whether such information is appropriate given the recipient’s particular investment needs, objectives and financial circumstances. CIBC suggests that, prior to acting on any
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impact of taxation should not be construed as offering tax advice; as with any transaction having potential tax implications, clients should consult with their own tax advisors. Past performance is not a guarantee of
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This report may provide addresses of, or contain hyperlinks to, Internet web sites. CIBC 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.

Unauthorized use, distribution, duplication or disclosure without the prior written permission of CIBC World Markets Inc. is prohibited by law and may result in prosecution.
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