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CIBC Conservative Fixed Income Pool
as at March 31, 2025

Market overview
•	 Markets were dominated by fears surrounding President Trump’s tariffs and his “Liberation Day” (April 2nd), causing short term yields to 

fall and credit spreads to widen in the month. Further exacerbating the problem were threats related to global counter tariffs, which of 
course would have material implications to GDP, inflation, and economic policy.

•	 In Canada, the Liberals now led by Mark Carney, finally called an election. And while earlier in the year it seemed the Conservative party 
was dominating, the Liberal party’s “elbows up” strategy appears to have made up significant ground in the polls. As of the start of 
April, the election is too close to call.

•	 Bond yields were mixed in March, with shorter dated bonds continuing their move lower based on expectations of further rate cuts, 
while longer dated bond yields moved higher on fears of increased supply being needed to support the economy. Still, bond yields 
across the entire yield curve were lower on a q/q and y/y basis, with the move being greater in the shorter part of the yield curve.

•	 The yield curve, defined as the difference in yield between 2-year and 30-year government bonds, continued to steepen in the month, 
now sitting at 77 bps in Canada and 68 bps in the US. Its worth highlighting that over the past quarter the Canadian yield curve has out 
steepened the US yield curve by 0.23%, reflective of a more pronounced move in shorter dated Canadian bonds attributed to higher 
concerns related of a slowdown in Canada attributed to a trade war. This is not surprising given the Canadian economy is far more 
dependent on US trade (both exports and imports), and this also means the implications of counter tariffs would have much larger 
negative implications to Canadians than Trump’s tariffs on US consumers.

•	 Consistent with the risk off trade, credit spreads continued to widen in the month, in March by 5 bps to 113 bps (reflective of the FTSE 
Canada Universe Corporate Index). Quarter/quarter the corporate index widened by 15 bps and y/y is only down -1 bps. While new 
issues continue to be oversubscribed, new issues are coming to market with increasing concessions and continue to move secondary 
spreads wider. U.S. high yield spreads were also wider due to the risk off, now at 351 bps compared to 289 bps at the end of 2024.

•	 The pools continue to maintain a more defensive stance and in March we continued to modestly increase duration in anticipation of 
seeing lower yields partially attributed to fears surrounding tariffs and the market pricing in additional rate cuts for Canada.

Asset allocation
Underlying Funds Strategic weight Current weight
Short-Term Debt 50.0% 46.8%

Cash and Money Market 0.0% 0.0%
Renaissance Short-Term Income Fund 15.0% 13.5%
CIBC Active Investment Grade Floating Rate Bond ETF 10.0% 11.0%
CIBC Short-Term Income Fund 25.0% 22.4%

Canadian, Global Government and Corporate Debt 35.0% 39.3%
CIBC Canadian Bond Fund 10.0% 14.2%
CIBC Global Bond Private Pool 5.0% 3.5%
CIBC Canadian Fixed Income Private Pool 16.0% 15.2%
CIBC Active Investment Grade Corporate Bond ETF 4.0% 6.5%

High-Yield and Multi-Sector Debt 7.0% 9.8%
CIBC Global Credit Fund 1.0% 2.5%
Renaissance High-Yield Bond Fund 1.5% 0.5%
Renaissance Floating Rate Income Fund 1.0% 2.5%
Renaissance Flexible Yield Fund 1.5% 0.5%
Ares Strategic Income Fund 1.0% 0.9%
CIBC Alternative Credit Strategy 1.0% 3.0%

Emerging Markets Debt and Currency 8.0% 4.0%
iShares J.P. Morgan EM Corporate Bond ETF 3.0% 0.0%
CIBC Emerging Markets Local Currency Bond Fund 4.0% 2.0%
CIBC Active Global Currency Pool 1.0% 2.0%

Due to rounding, amounts presented herein may not add up precisely to the total.



2CIBC Conservative Fixed Income Pool   |  

CIBC ASSET MANAGEMENT

Pool characteristics as at March 31, 2025

Characteristic Pool

Average yield to maturity 3.7%

Average duration (years) 4.3

Country Pool

Canada 76.4%

United States 15.2%

United Kingdom 1.2%

Japan 1.4%

Europe 1.2%

Other EMEA 1.8%

APAC -0.2%

Latin America 2.1%

Currency Pool

Canadian dollar 94.2%

US dollar 2.2%

Euro -0.6%

Pound Sterling 0.3%

Japanese Yen 0.6%

Emerging Markets 2.9%

Other -0.6%

Duration Contribution Pool

Canada 83.8%

United States 7.3%

Europe 1.5%

United Kingdom 2.1%

Japan 0.3%

Other 4.9%

Asset Class Pool

Developed Market Government 35.8%

Emerging Market Investment Grade Government 1.7%

Emerging Market High Yield Government 0.8%

Developed Market Investment Grade Corporates 42.1%

Developed Market High Yield Corporates 4.1%

Emerging Market Investment Grade Corporates 0.1%

Emerging Market High Yield Corporates 0.1%

Global Currency 2.0%

Cash & Short Term Equivalents 0.9%

Loans 2.1%

Collateral Loan Obligation 0.1%

Mortgage-Backed Securities/ 
Asset-Backed Securities

8.3%

Other 1.0%

Credit Quality Pool

AAA 30.3%

AA 8.7%

A 23.0%

BBB 26.9%

BB 3.5%

B 2.6%

<CCC 0.3%

Non-rated 1.8%

Global Currency 2.0%

Due to rounding, amounts presented herein may not add up precisely to the total.



3CIBC Conservative Fixed Income Pool   |  

CIBC ASSET MANAGEMENT

The views expressed in this material are the views of CIBC Asset Management Inc., as of March 31, 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.

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.

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.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Any information or discussion about the current 
characteristics of this mutual fund or how the portfolio manager is managing the mutual fund that is supplementary to information in the prospectus is not a discussion about 
material investment objectives or strategies, but solely a discussion of the current characteristics or manner of fulfilling the investment objectives and strategies, and is subject to 
change without notice. Mutual fund securities are not covered by the Canada Deposit Insurance Corporation or by any other government deposit insurer, nor are they guaranteed.

There can be no assurance that a money market fund will be able to maintain its net asset value per unit at a constant amount or that the full amount of your investment will be 
returned to you. For money market funds, the performance data provided assumes reinvestment of distributions only but does not take into account sales, redemption, distribution 
or optional charges or income taxes payable by any unitholder that would have reduced returns.

Ares Strategic Income Fund is a prospectus exempt fund and is not subject to the same regulatory requirements as publicly offered investment funds offered by way of prospectus. 
This material does not form part of an offering document and does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities of the fund. Any such offer 
or solicitation may only be made through, and in accordance with, the terms of the subscription agreement and confidential offering memorandum of the fund (collectively, the 
“Offering Document”), and the constating documents of the fund.

The CIBC Alternative Credit Strategy fund is permitted to invest in certain assets and employ alternative investment strategies generally prohibited by conventional mutual funds. 
The CIBC Alternative Credit Strategy fund may use leverage through the use of derivatives, short sales, and/or borrowing within prescribed limits. The fund may also use derivatives 
for currency management purposes. The fund’s use of derivatives may introduce leverage into the fund. Leverage occurs when the fund’s notional exposure to underlying assets is 
greater than the amount invested and is an investment technique that can magnify gains and losses. The information does not constitute legal or tax advice.

CIBC ETFs are managed by CIBC Asset Management Inc. (“CAM”), a subsidiary of Canadian Imperial Bank of Commerce. Commissions, management fees and expenses all may be 
associated with investments in exchange traded funds (ETFs). Please read the CIBC ETFs prospectus and ETF Facts document before investing. To obtain a copy,  
call 1 888 888-3863, ask your advisor or visit CIBC.com/etfs. ETFs are not guaranteed, their values change frequently and past performance may not be repeated.

CIBC Securities Inc. is a wholly-owned subsidiary of CIBC and is the principal distributor of the CIBC Mutual Funds.

Renaissance Investments are offered by CIBC Asset Management Inc. ®Renaissance Investments is a registered trademark of CIBC Asset Management Inc.

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 CIBC, used under license. 10
33

 | 0
4/

20
25

Tel:18888883863
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