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Hi Cindy,

Here is another article on the pension issue that we have been asked to review. They would like to send
this out as soon as possible.

Bonnie

From: Berlettano, Maria (Macro Strategy) [mailto:Maria.Berlettano@cibc.com]
Sent: Tuesday, February 14, 2017 10:31 AM

To: Bonnie Lemcke <Bonnie.Lemcke@ofina.on.ca>

Cc: Bognar, Tom <Tom.Bognar@cibc.com>

Subject: Draft Research Note on Expert Panel Opinion (Pension Accounting)

Hello Bonnie,

Here is the draft research note. Your review for factual accuracy would be much appreciated.

Thank you,

Maria

Maria Berlettano, CFA | Head of Canadian Government Credit Strategy, Macro Strategy Researcr;A%JCIBC Capital

Markets | CIBC World Markets Inc. | Brookfield Place, 161 Bay Street, Floor, Toronto, Ontario 258 | Office:
416 5%4-8041 | Cell: 647 467-9736 | Fax: 416 956-6719 | maria.berlettano@cibc.com
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This message, including attachments, is confidential and may be privileged. If you received this in error,
please notify me by reply email and delete this message.

Le présent message, y compris les pieces jointes, est confidentiel et peut étre privilégié. Si vous 'avez
regu par erreur, veuillez m'en informer par courriel-réponse et le supprimer.

This message, including any attachments, is intended only for the use of the individual(s) to which it is addressed and
may contain information that is privileged/confidential. Any other distribution, copying or disclosure is strictly



prohibited. If you are not the intended recipient or have received this message in error, please notify us immediately by
reply email and permanently delete this message including any attachments, without reading it or making a copy.

You are receiving this email because our records show that you have a relationship with one or more of the CIBC
Capital Markets lines of business of Canadian Imperial Bank of Commerce (CIBC) or CIBC World Markets Inc., which
includes Investment and Corporate Banking and Global Markets. If you believe you are receiving this message in error
or you no longer wish to receive electronic messages from us, you may unsubscribe[cibc.com] at any time. If you
experience challenges with the unsubscribe link, reply to this email with the Subject Line "Unsubscribe" and Cc:
Mailbox.CASLUnsubscribe@cibc.com . Please note that by selecting unsubscribe, we will only be able to send you emails
that are required or permitted by law. Our mailing address is : CIBC CASL Unsubscribe, 161 Bay St, 9th Floor, Toronto,
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