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US$1,000,000,000

CANADIAN IMPERIAL BANK OF COMMERCE

3.100% Senior Notes due 2024

The US$1,000,000,000 3.100% Senior Notes due 2024 (the �Notes�) offered by this prospectus supplement (this
�Prospectus Supplement�) will bear interest at a rate of 3.100% from April 2, 2019 and will mature on April 2, 2024.
Interest on the Notes will be payable semi-annually in arrears on April 2 and October 2 of each year, commencing on
October 2, 2019. See �Description of the Notes�Interest.� The Notes are not redeemable by Canadian Imperial Bank of
Commerce (the �Bank�, �CIBC� or �us�) prior to their maturity, except under the circumstances described under �Description
of the Notes�Tax Redemption.�

The Notes are bail-inable notes (as defined herein) and are subject to conversion in whole or in part � by means of a
transaction or series of transactions and in one or more steps � into common shares of the Bank or any of its affiliates
under subsection 39.2(2.3) of the Canada Deposit Insurance Corporation Act (Canada) (the �CDIC Act�) and to
variation or extinguishment in consequence, and are subject to the application of the laws of the Province of Ontario
and the federal laws of Canada applicable therein in respect of the operation of the CDIC Act with respect to the
Notes.

The Notes will be unsecured and unsubordinated obligations of CIBC and will constitute deposit liabilities of the
Bank for the purposes of the Bank Act (Canada) (the �Bank Act�).

The Notes are a new issue of securities with no established trading market. We do not intend to list the Notes on any
securities exchange or automated quotation system.

Investing in the Notes involves risks. See the �Risk Factors� sections of this Prospectus Supplement and the
accompanying Short Form Base Shelf Prospectus.
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Per Note Total
Public Offering Price (1) 99.931% US$ 999,310,000
Underwriting Discount 0.350% US$ 3,500,000
Proceeds, before expenses, to us 99.581% US$ 995,810,000

(1) Plus accrued and unpaid interest from April 2, 2019, if settlement occurs after that date.
Neither the U.S. Securities and Exchange Commission nor any state securities regulator has approved or
disapproved of the Notes, or passed upon the accuracy or adequacy of this Prospectus Supplement or the
accompanying Short Form Base Shelf Prospectus. Any representation to the contrary is a criminal offense.

The Bank is permitted, under a multi-jurisdictional disclosure system adopted by the United States and
Canada, to prepare this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus in
accordance with the disclosure requirements of Canada. Prospective investors should be aware that such
requirements are different from those of the United States. The audited financial statements included or
incorporated herein have been prepared in accordance with International Financial Reporting Standards as
issued by the International Accounting Standards Board, and may be subject to Canadian auditing and auditor
independence standards, and thus may not be comparable to financial statements of United States companies.

Prospective investors should be aware that the acquisition of the Notes described herein may have tax
consequences both in the United States and in Canada. Such consequences for investors who are resident in
Canada or resident or citizens of the United States or Canada may not be described fully herein.

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected
adversely by the fact that the Bank is a Canadian bank, that many of its officers and directors, and some of the
experts named in this Prospectus Supplement, may be residents of Canada and that all or a substantial portion
of the assets of the Bank and such persons may be located outside the United States.

The Notes offered hereby have not been qualified for sale under the securities laws of any province or territory
of Canada (other than the Province of Ontario) and will not be offered or sold, directly or indirectly, in Canada
or to any resident of Canada except in the Province of Ontario by the Canadian investment dealer affiliates of
CIBC World Markets Corp. and Merrill Lynch, Pierce, Fenner & Smith Incorporated. None of the
underwriters is registered to sell securities in this offering in any Canadian jurisdiction and, accordingly, will
only sell the Notes outside Canada, except as provided above. See �Underwriting.�

The Notes will not constitute deposits that are insured under the CDIC Act or by the United States Federal
Deposit Insurance Corporation or any other Canadian or U.S. government agency or instrumentality.

The Notes will be ready for delivery through the book-entry facilities of The Depository Trust Company and its direct
and indirect participants, including Euroclear Bank SA/NV and Clearstream Banking S.A., on or about April 2, 2019.

The Bank�s registered and head office is located in Commerce Court, Toronto, Canada M5L 1A2.
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Joint Book-Running Managers

BofA Merrill Lynch Barclays CIBC Capital Markets
J.P. Morgan Wells Fargo Securities

Co-Managers

BNP PARIBAS Citigroup Credit Suisse Deutsche Bank Securities
HSBC Mizuho Securities Morgan Stanley UBS Investment Bank

March 26, 2019

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form SUPPL

Table of Contents 3



Table of Contents

TABLE OF CONTENTS

Page
Prospectus Supplement

ABOUT THIS PROSPECTUS SUPPLEMENT S-1
FORWARD-LOOKING STATEMENTS S-2
PRESENTATION OF FINANCIAL INFORMATION S-4
PROSPECTUS SUPPLEMENT SUMMARY S-5
RISK FACTORS S-8
USE OF PROCEEDS S-13
DESCRIPTION OF THE NOTES S-14
TRADING PRICE AND VOLUME OF CIBC�S SECURITIES S-29
COVERAGE RATIOS S-30
MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS S-31
CERTAIN CONSIDERATIONS FOR ERISA AND OTHER U.S. BENEFIT PLANS S-34
MATERIAL CANADIAN FEDERAL INCOME TAX CONSIDERATIONS S-36
UNDERWRITING S-38
LEGAL MATTERS S-45
DOCUMENTS INCORPORATED BY REFERENCE S-46

Short Form Base Shelf Prospectus

FORWARD-LOOKING STATEMENTS 3
AVAILABLE INFORMATION 4
DOCUMENTS INCORPORATED BY REFERENCE 4
PRESENTATION OF FINANCIAL INFORMATION 6
CANADIAN IMPERIAL BANK OF COMMERCE 6
PRIOR SALES AND TRADING PRICE AND VOLUME 6
DESCRIPTION OF DEBT SECURITIES 6
DESCRIPTION OF COMMON SHARES 17
LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE 17
EARNINGS COVERAGE RATIOS 23
PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST) 24
RISK FACTORS 25
USE OF PROCEEDS 26
LIMITATIONS ON ENFORCEMENT OF U.S. LAWS AGAINST CIBC, ITS MANAGEMENT AND
OTHERS 26
ENFORCEMENT OF JUDGMENTS OBTAINED IN CANADA AGAINST FOREIGN PERSONS 26
LEGAL MATTERS 27
DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT 27

S-i

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form SUPPL

Table of Contents 4



Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this Prospectus Supplement, which contains the specific terms of this
offering of the Notes (as defined below) and supplements and updates certain information contained in the
accompanying Short Form Base Shelf Prospectus. The second part is the accompanying Short Form Base Shelf
Prospectus dated March 13, 2017, which is part of our Registration Statement on Form F-10.

This Prospectus Supplement may add to, update or change the information in the accompanying Short Form Base
Shelf Prospectus. If information in this Prospectus Supplement is inconsistent with information in the accompanying
Short Form Base Shelf Prospectus, this Prospectus Supplement will apply and will supersede that information in the
accompanying Short Form Base Shelf Prospectus.

This Prospectus Supplement, the accompanying Short Form Base Shelf Prospectus, any free writing prospectus we
have authorized and the documents incorporated into each by reference include important information about us, the
Notes being offered and other information you should know before investing. You should read this Prospectus
Supplement, the accompanying Short Form Base Shelf Prospectus as well as the additional information described
under �Available Information� in the accompanying Short Form Base Shelf Prospectus before investing in the Notes.

No person is authorized to give any information or to make any representations other than those contained or
incorporated by reference in this Prospectus Supplement, the accompanying Short Form Base Shelf Prospectus or any
free writing prospectus we have authorized and, if given or made, such information or representations must not be
relied upon as having been authorized. The Bank has not, and the underwriters have not, authorized any other person
to provide you with different information. This Prospectus Supplement and the accompanying Short Form Base Shelf
Prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities
described in this Prospectus Supplement or an offer to sell or the solicitation of an offer to buy such securities in any
circumstances in which such offer or solicitation is unlawful. Neither the delivery of this Prospectus Supplement and
the accompanying Short Form Base Shelf Prospectus, nor any sale made hereunder, shall under any circumstances
create any implication that there has been no change in our affairs since the date of this Prospectus Supplement, or that
the information contained in this Prospectus Supplement or the accompanying Short Form Base Shelf Prospectus or
incorporated by reference herein or therein is correct as of any time subsequent to the date of such information.

The distribution of this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus and the
offering of the Notes in certain jurisdictions may be restricted by law. This Prospectus Supplement and the
accompanying Short Form Base Shelf Prospectus do not constitute an offer, or an invitation on our behalf or the
underwriters�, or any of them, to subscribe for or purchase any of the Notes, and may not be used for or in connection
with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or to
any person to whom it is unlawful to make such an offer or solicitation. See �Underwriting.�

In this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus, unless otherwise stated,
references to �CIBC,� the �Bank,� �we,� �us� and �our� refer to Canadian Imperial Bank of Commerce and all entities included
in its consolidated financial statements, except where otherwise indicated or where the context otherwise requires.
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FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Short Form Base Shelf Prospectus and any free writing prospectus we
have authorized, including the documents that are incorporated by reference, contain forward-looking statements
within the meaning of certain securities laws. All such statements are made pursuant to the �safe harbour� provisions of,
and are intended to be forward-looking statements under, applicable Canadian and U.S. securities legislation,
including the U.S. Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to,
statements made about the operations, business lines, financial condition, risk management, priorities, targets, ongoing
objectives, strategies, the regulatory environment in which CIBC operates and outlook for calendar year 2019 and
subsequent periods. Forward-looking statements are typically identified by the words �believe�, �expect�, �anticipate�,
�intend�, �estimate�, �forecast�, �target�, �objective� and other similar expressions or future or conditional verbs such as �will�,
�should�, �would� and �could�. By their nature, these statements require CIBC to make assumptions and are subject to
inherent risks and uncertainties that may be general or specific. A variety of factors, many of which are beyond CIBC�s
control, affect the operations, performance and results of CIBC, and could cause actual results to differ materially
from the expectations expressed in any of CIBC�s forward-looking statements. These factors include: credit, market,
liquidity, strategic, insurance, operational, reputation and legal, regulatory and environmental risk; the effectiveness
and adequacy of CIBC�s risk management and valuation models and processes; legislative or regulatory developments
in the jurisdictions where CIBC operates, including the Dodd-Frank Wall Street Reform and Consumer Protection Act
and the regulations issued and to be issued thereunder, the Organization for Economic Co-operation and Development
Common Reporting Standard, and regulatory reforms in the United Kingdom and Europe, the Basel Committee on
Banking Supervision�s global standards for capital and liquidity reform, and those relating to bank recapitalization
legislation and the payments system in Canada; amendments to, and interpretations of, risk-based capital guidelines
and reporting instructions, and interest rate and liquidity regulatory guidance; the resolution of legal and regulatory
proceedings and related matters; the effect of changes to accounting standards, rules and interpretations; changes in
CIBC�s estimates of reserves and allowances; changes in tax laws; changes to CIBC�s credit ratings; political conditions
and developments, including changes relating to economic or trade matters; the possible effect on CIBC�s business of
international conflicts and terrorism; natural disasters, public health emergencies, disruptions to public infrastructure
and other catastrophic events; reliance on third parties to provide components of CIBC�s business infrastructure;
potential disruptions to CIBC�s information technology systems and services; increasing cyber security risks which
may include theft of assets, unauthorized access to sensitive information, or operational disruption; social media risk;
losses incurred as a result of internal or external fraud; anti-money laundering; the accuracy and completeness of
information provided to CIBC concerning clients and counterparties; the failure of third parties to comply with their
obligations to CIBC and its affiliates or associates; intensifying competition from established competitors and new
entrants in the financial services industry including through internet and mobile banking; technological change; global
capital market activity; changes in monetary and economic policy; currency value and interest rate fluctuations,
including as a result of market and oil price volatility; general business and economic conditions worldwide, as well as
in Canada, the U.S. and other countries where CIBC has operations, including increasing Canadian household debt
levels and global credit risks; CIBC�s success in developing and introducing new products and services, expanding
existing distribution channels, developing new distribution channels and realizing increased revenue from these
channels; changes in client spending and saving habits; CIBC�s ability to attract and retain key employees and
executives; CIBC�s ability to successfully execute its strategies and complete and integrate acquisitions and joint
ventures; the risk that expected synergies and benefits of an acquisition will not be realized within the expected time
frame or at all; and CIBC�s ability to anticipate and manage the risks associated with these factors.
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This list is not exhaustive of the factors that may affect any of CIBC�s forward-looking statements. Additional
information about these factors can be found in the �Management of risk� section of CIBC�s 2018 Annual Report (as
defined below), which is incorporated by reference in this Prospectus Supplement and the accompanying Short Form
Base Shelf Prospectus. These and other factors should be considered carefully and readers should not place undue
reliance on CIBC�s forward-looking statements. CIBC does not undertake to update any forward-looking statement
that is contained in this Prospectus Supplement, the accompanying Short Form Base Shelf Prospectus and any free
writing prospectus we have authorized or the documents incorporated by reference, except as required by law.
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PRESENTATION OF FINANCIAL INFORMATION

CIBC maintains its financial books and records, and prepares its consolidated financial statements, in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board (�IFRS�).
Pursuant to the rules of the U.S. Securities and Exchange Commission (the �SEC�), CIBC is permitted to present its
financial statements prepared in accordance with IFRS without a reconciliation to U.S. Generally Accepted
Accounting Principles.

Additionally, the Bank publishes its consolidated financial statements in Canadian dollars. In this Prospectus
Supplement, currency amounts are stated in Canadian dollars, unless specified otherwise. References to �$,� �Cdn$� and
�dollars� are to Canadian dollars, and references to �US$� are to U.S. dollars.

S-4
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about CIBC and this offering. It does not contain all of the information
that may be important to you in deciding whether to purchase Notes. We encourage you to read the entire Prospectus
Supplement, the accompanying Short Form Base Shelf Prospectus and the documents that we have filed with the SEC
and the Canadian securities regulators that are incorporated by reference into this Prospectus Supplement and the
accompanying Short Form Base Shelf Prospectus prior to deciding whether to purchase Notes.

Canadian Imperial Bank of Commerce

CIBC is a diversified financial institution governed by the Bank Act (Canada) (the �Bank Act�). CIBC�s registered and
head office is located in Commerce Court, Toronto, Canada, M5L 1A2. CIBC was formed through the amalgamation
of The Canadian Bank of Commerce (originally incorporated in 1858) and Imperial Bank of Canada (originally
incorporated in 1875).

Additional information with respect to CIBC�s businesses is included in the documents incorporated by reference into
this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus. See �Documents Incorporated
by Reference� in this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus.

S-5
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The Offering

The following summary describes the principal terms of the Notes. Certain of the terms and conditions described
below are subject to important limitations and exceptions. See �Description of the Notes� for a more detailed
description of the terms and conditions of the Notes.

Issuer Canadian Imperial Bank of Commerce.

Securities Offered US$1,000,000,000 aggregate principal amount of 3.100% Senior Notes
due 2024 (the �Notes�).

Maturity The Notes will mature on April 2, 2024.

Interest Interest on the Notes will accrue from and including April 2, 2019 and
will be payable semi-annually in arrears on April 2 and October 2 of each
year, commencing on October 2, 2019.

Optional Redemption The Notes are not redeemable by the Bank prior to their maturity, except
under the circumstances described under �Description of the Notes�Tax
Redemption.�

Ranking The Notes will be our unsecured and unsubordinated obligations and will
rank equally with all our other unsecured and unsubordinated debt,
including deposit liabilities, other than certain statutory claims in
accordance with applicable law, and prior to all of our subordinated debt.
See �Description of the Notes�General.�

Canadian Bail-In Powers Acknowledgment The Notes are bail-inable notes. See �Description of the Notes�Agreement
with Respect to the Exercise of Canadian Bail-in Powers.�

Form and Denomination We will issue the Notes in the form of one or more fully registered global
notes registered in the name of the nominee of The Depository Trust
Company (�DTC�). Beneficial interests in the Notes will be represented
through book-entry accounts of financial institutions acting on behalf of
beneficial owners as direct and indirect participants in DTC. Clearstream
Banking S.A. and Euroclear Bank SA/NV will hold interests on behalf of
their participants through their respective U.S. depositaries, which in turn
will hold such interests in accounts as participants of DTC. Except in the
limited circumstances described in this Prospectus Supplement, owners
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of beneficial interests in the Notes will not be entitled to have Notes
registered in their names, will not receive or be entitled to receive Notes
in definitive form and will not be considered holders of Notes under the
Indenture (as defined below). The Notes will be issued only in
denominations of US$2,000 and integral multiples of US$1,000 in excess
thereof. See �Description of the Notes�Book-Entry System; Delivery and
Form.�

S-6

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form SUPPL

Table of Contents 11



Table of Contents

Further Issues The Bank may from time to time, without giving notice to or seeking the
consent of the holders of the Notes offered hereby, issue additional debt
securities having the same terms as the Notes (except for the issue date
and, in some cases, the public offering price and the first interest
payment date) and ranking equally and ratably with the Notes. Any
additional debt securities having such same terms, together with the
Notes offered hereby, will constitute a single series of securities under
the Indenture. See �Description of the Notes�Further Issues.�

Use of Proceeds The net proceeds from this offering will be added to the Bank�s funds and
will be used for general corporate purposes. See �Use of Proceeds.�

Material U.S. Federal Income Tax
Considerations

See �Material U.S. Federal Income Tax Considerations.�

Material Canadian Federal Income Tax
Considerations

See �Material Canadian Federal Income Tax Considerations.�

Risk Factors Investing in the Notes involves risks. See �Risk Factors� in this Prospectus
Supplement and the accompanying Short Form Base Shelf Prospectus for
a description of certain risks you should consider before investing in the
Notes.

Governing Law The Indenture is, and the Notes will be, governed by and construed in
accordance with the laws of the State of New York (other than with
respect to the ranking of the Notes and the provisions relating to the
bail-in acknowledgment of holders and beneficial owners of Notes
described under �Description of the Notes�Special Provisions Related to
Bail-in Regime�Agreement with Respect to the Exercise of Canadian
Bail-in Powers,� which will be governed by and construed in accordance
with the laws of the Province of Ontario and the applicable laws of
Canada).

Trustee The Bank of New York Mellon.

S-7
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RISK FACTORS

An investment in the Notes is subject to certain risks. Before deciding whether to invest in the Notes, investors should
carefully consider the risks set out herein, in the accompanying Short Form Base Shelf Prospectus and incorporated
by reference in this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus. These risks are
not the only ones the Bank faces. Additional risks not presently known to the Bank or that it currently deems
immaterial may also impair its business operations and even the risks described below may adversely affect its
business in ways it has not described or does not currently anticipate. The Bank�s business, financial condition or
results of operations could be materially adversely affected by any of these risks. In such case, you may lose all or
part of your original investment.

Our credit ratings may not reflect all the risks of your investment in the Notes; downgrades or other changes in our
credit ratings could affect our financial results and reduce the market value of the Notes.

The Bank�s credit ratings are an assessment by rating agencies of the Bank�s ability to pay its debts and deposit
liabilities when due. These credit ratings may not reflect the potential impact of risks relating to the structure or
marketing of the Notes; additional factors discussed in this Prospectus Supplement, in the accompanying Short Form
Base Shelf Prospectus or in the documents incorporated by reference herein or therein; and other factors that may
affect the value of the Notes. Ratings are not a recommendation to buy, sell or hold any security and may be revised or
withdrawn at any time by the issuing organization. Each agency�s rating should be evaluated independently of any
other agency�s rating.

The value of the Notes will be affected by the general creditworthiness of the Bank. Prospective investors should
consider the categories of risks identified and discussed in CIBC�s 2018 Annual Report, CIBC�s 2018 MD&A and
CIBC�s 2019 First Quarter MD&A (each as defined below), each of which is incorporated by reference in this
Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus, including credit risk, market risk,
liquidity risk, operational risk, reputational and legal risk, regulatory risk and environmental risk. There is no
assurance that the credit ratings assigned to the Notes or the Bank will remain in effect for any period of time or that
they will not be lowered. Real or anticipated changes in credit ratings on the Bank�s deposit liabilities may affect the
market value of the Notes. In addition, real or anticipated changes in credit ratings can affect the cost at which the
Bank can transact or obtain funding, and thereby affect the Bank�s liquidity, business, financial condition or results of
operations and, therefore, the Bank�s ability to make payments on the Notes could be adversely affected.

The Indenture contains limited covenants and does not limit the Bank�s ability to incur future indebtedness, pay
dividends, repurchase securities or engage in other activities, which could adversely affect the Bank�s ability to pay
its obligations under the Notes.

The Indenture does not contain any financial covenants and contains only limited restrictive covenants. In addition,
the Indenture does not limit the Bank�s or its subsidiaries� ability to incur additional indebtedness, issue or repurchase
securities, pay dividends or engage in transactions with affiliates. Except to the extent regulatory requirements affect
the Bank�s decisions to issue more senior debt, there is no limit on the Bank�s ability to incur additional senior debt.
The Bank�s ability to incur additional indebtedness and use its funds for any purpose in the Bank�s discretion may
increase the risk that the Bank will be unable to service its debt, including paying its obligations under the Notes.

Your ability to transfer the Notes may be limited by the absence of an active trading market, and there is no
assurance that an active trading market will develop for the Notes.
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The Notes are a new issue of securities for which there is no established market. The Bank does not intend to apply for
listing or quotation of the Notes on any securities exchange or automated quotation system. While the underwriters
have informed the Bank that they intend to make a market the Notes, the underwriters will not be obligated to do so
and may stop their market making at any time. In addition, any market-making activities
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will be subject to limits under U.S. Federal securities laws. These factors may affect the pricing of the Notes in any
secondary market, the transparency and availability of trading prices and the liquidity of the Notes. There can be no
assurance that an active trading market will develop for the Notes after the offering, or if developed, that such a
market will be sustained at the offering price of the Notes.

Future trading prices of the Notes will depend on many factors and the Notes may trade at a discount from their
initial offering price.

Future trading prices of the Notes will depend on many factors, including prevailing interest rates, foreign exchange
movements, the market for similar securities, general economic conditions and the Bank�s financial condition,
performance, prospects and other factors. If any of the Notes are traded after their initial issuance, they may trade at a
discount from their initial offering price.

Investors in the United States may have difficulty bringing actions and enforcing judgments against the Bank and
others based on securities law civil liability provisions.

The Bank is organized under the federal laws of Canada and its principal executive office is located in the Province of
Ontario. Many of the directors and officers of the Bank and some of the experts named in this Prospectus Supplement,
the accompanying Short Form Base Shelf Prospectus and the documents incorporated by reference herein and therein
are residents of Canada or otherwise reside outside the United States, and a substantial portion of their assets and
those of the Bank are located outside the United States. As a result it may be difficult for investors in the United States
to bring an action against such directors, officers or experts or to enforce against those persons or the Bank a judgment
obtained in a United States court predicated upon the civil liability provisions of federal securities laws or other laws
of the United States.

Recent changes in U.S. tax legislation could have an adverse impact on us.

New U.S. federal tax laws were recently enacted that provide for significant changes to U.S. tax law, some of which
could have an adverse impact on our operations, business, and financial condition, or an adverse impact on you. The
new rules are complex and lack developed administrative guidance; thus, the impact of certain aspects of its
provisions on us, or on you, is currently unclear. We urge you to consult your tax advisors regarding the possible
effects of the new rules to this investment.

The Notes will be subject to risks, including non-payment in full or conversion in whole or in part�by means of a
transaction or series of transactions and in one or more steps�into common shares of the Bank or any of its
affiliates, under Canadian bank resolution powers.

Under Canadian bank resolution powers, the CDIC may, in circumstances where the Bank has ceased, or is about to
cease, to be viable, assume temporary control or ownership of the Bank and may be granted broad powers by one or
more orders of the Governor in Council (Canada), each of which we refer to as an �Order,� including the power to sell
or dispose of all or a part of the assets of the Bank, and the power to carry out or cause the Bank to carry out a
transaction or a series of transactions the purpose of which is to restructure the business of the Bank. As part of the
Canadian bank resolution powers, certain provisions of, and regulations under, the Bank Act, the CDIC Act and
certain other Canadian federal statutes pertaining to banks, which we refer to collectively as the �bail-in regime,�
provide for a bank recapitalization regime for banks designated by the Superintendent of Financial Institutions
(Canada) (the �Superintendent�) as domestic systemically important banks, which include the Bank. We refer to those
domestic systemically important banks as �D-SIBs.� See �Description of the Notes�Canadian Bank Resolution Powers� for
a description of the Canadian bank resolution powers, including the bail-in regime.
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If the CDIC were to take action under the Canadian bank resolution powers with respect to the Bank, this could result
in holders or beneficial owners of the Notes being exposed to losses and conversion of the Notes in whole or in part�by
means of a transaction or series of transactions and in one or more steps�into common shares of the Bank or any of its
affiliates, which we refer to as a �bail-in conversion.� Subject to certain exceptions discussed under �Description of the
Notes�Canadian Bank Resolution Powers,� senior debt issued on or after September 23, 2018, with an initial or
amended term to maturity (including explicit or embedded options) greater than 400 days, that is unsecured or
partially secured and that has been assigned a CUSIP or ISIN or similar identification number, is subject to bail-in
conversion (�bail-inable notes�). The Notes are �bail-inable notes.�

Upon a bail-in conversion, if your Notes or any portion thereof are converted into common shares of the Bank or any
of its affiliates, you will be obligated to accept those common shares, even if you do not at the time consider the
common shares to be an appropriate investment for you, and despite any change in the Bank or any of its affiliates, or
the fact that the common shares may be issued by an affiliate of the Bank, or any disruption to or lack of a market for
the common shares or disruption to capital markets generally.

As a result, you should consider the risk that you may lose all of your investment, including the principal amount plus
any accrued interest, if the CDIC were to take action under the Canadian bank resolution powers, including the bail-in
regime, and that any remaining outstanding notes, or common shares of the Bank or any of its affiliates into which the
Notes are converted, may be of little value at the time of a bail-in conversion and thereafter.

The Indenture will provide only limited acceleration and enforcement rights for the Notes and includes other
provisions intended to qualify the Notes as TLAC.

In connection with the bail-in regime, the Office of the Superintendent of Financial Institutions� (�OSFI�) guideline (the
�TLAC Guideline�) on Total Loss Absorbing Capacity (�TLAC�) applies to and establishes standards for D-SIBs,
including the Bank. Under the TLAC Guideline, beginning November 1, 2021, the Bank is required to maintain a
minimum capacity to absorb losses composed of unsecured external long-term debt that meets the prescribed criteria
or regulatory capital instruments to support recapitalization in the event of a failure. The Notes and regulatory capital
instruments that meet certain prescribed criteria, which are discussed under �Description of the Notes�Canadian Bank
Resolution Powers,� will constitute TLAC of the Bank.

In order to comply with the TLAC Guideline, the Indenture provides that, with respect to the Notes, acceleration will
only be permitted (i) if we default in the payment of the principal of, or interest on, the Notes and, in each case, the
default continues for longer than 30 business days, or (ii) certain bankruptcy, insolvency or reorganization events
occur.

Holders and beneficial owners of the Notes may only exercise, or direct the exercise of, the rights described under
�Description of the Notes�Events of Default�Remedies If an Event of Default Occurs� where an Order has not been made
under Canadian bank resolution powers pursuant to subsection 39.13(1) of the CDIC Act in respect of the Bank.
Notwithstanding the exercise of those rights, the Notes will continue to be subject to bail-in conversion until repaid in
full.

The Indenture also provides that holders or beneficial owners of the Notes will not be entitled to exercise, or direct the
exercise of, any set-off or netting rights with respect to the Notes. In addition, where an amendment, modification or
other variance that can be made to the Indenture or the Notes as described in the accompanying Short Form Shelf
Base Prospectus under �Description of Debt Securities�Modification and Waiver of the Debt Securities� would affect the
recognition of the Notes by the Superintendent as TLAC, that amendment, modification or variance will require the
prior approval of the Superintendent.
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The circumstances surrounding a bail-in conversion are unpredictable and can be expected to have an adverse
effect on the market price of the Notes.

The decision as to whether the Bank has ceased, or is about to cease, to be viable is a subjective determination by the
Superintendent that is outside the control of the Bank. Upon a bail-in conversion, the interests of depositors and
holders of liabilities and securities of the Bank that are not converted will effectively all rank in priority to the portion
of the Notes that are converted. In addition, except as provided for under the compensation process, the rights of
holders in respect of the Notes that have been converted will rank on parity with other holders of common shares of
the Bank (or, as applicable, common shares of the affiliate whose common shares are issued on the bail-in
conversion).

There is no limitation on the type of Order that may be made where it has been determined that the Bank has ceased,
or is about to cease, to be viable. As a result, you may be exposed to losses through the use of Canadian bank
resolution powers other than bail-in conversion or in liquidation. See �The Notes will be subject to risks, including
non-payment in full or conversion in whole or in part�by means of a transaction or series of transactions and in one or
more steps�into common shares of the Bank or any of its affiliates, under Canadian bank resolution powers.� above.

Because of the uncertainty regarding when and whether an Order will be made and the type of Order that may be
made, it will be difficult to predict when, if at all, the Notes could be converted into common shares of the Bank or
any of its affiliates, and there is not likely to be any advance notice of an Order. As a result of this uncertainty, trading
behavior in respect of the Notes may not follow trading behavior associated with convertible or exchangeable
securities or, in circumstances where the Bank is trending towards ceasing to be viable, other senior debt. Any
indication, whether real or perceived, that the Bank is trending towards ceasing to be viable can be expected to have
an adverse effect on the market price of the Notes, whether or not the Bank has ceased, or is about to cease, to be
viable. Therefore, in those circumstances, you may not be able to sell your Notes easily or at prices comparable to
those of senior debt securities not subject to bail-in conversion.

The number of common shares to be issued in connection with, and the number of common shares that will be
outstanding following, a bail-in conversion are unknown. It is also unknown whether the shares to be issued will
be those of the Bank or one of its affiliates.

Under the bail-in regime there is no fixed and pre-determined contractual conversion ratio for the conversion of the
Notes, or other shares or liabilities of the Bank that are subject to a bail-in conversion, into common shares of the
Bank or any of its affiliates, nor are there specific requirements regarding whether the Notes are converted into
common shares of the Bank or any of its affiliates. CDIC determines the timing of the bail-in conversion, the portion
of the Notes to be converted and the terms and conditions of the conversion, subject to parameters set out in the bail-in
regime, which are discussed under �Description of the Notes�Canadian Bank Resolution Powers.�

As a result, it is not possible to anticipate the potential number of common shares of the Bank or its affiliates that
would be issued in respect of any Note converted in a bail-in conversion, the aggregate number of such common
shares that will be outstanding following the bail-in conversion, the effect of dilution on the common shares received
from other issuances under or in connection with an Order or related actions in respect of the Bank or its affiliates or
the value of any common shares you may receive for your converted Notes, which could be significantly less than the
principal amount of those Notes. It is also not possible to anticipate whether shares of the Bank or shares of its
affiliates would be issued in a bail-in conversion. There may be an illiquid market, or no market at all, in the common
shares issued upon a bail-in conversion and you may not be able to sell those common shares at a price equal to the
value of your converted Notes and as a result may suffer significant losses that may not be offset by compensation, if
any, received as part of the compensation process. Fluctuations in exchange rates may exacerbate those losses.
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By acquiring the Notes, you are deemed to agree to be bound by a bail-in conversion and so will have no further
rights in respect of your Notes to the extent those Notes are converted in a bail-in conversion, other than those
provided under the bail-in regime. Any potential compensation to be provided through the compensation process
under the CDIC Act is unknown.

The CDIC Act provides for a compensation process for holders of Notes who immediately prior to the making of an
Order, directly or through an intermediary, own Notes that are converted in a bail-in conversion. Given the
considerations involved in determining the amount of compensation, if any, that a holder that held Notes may be
entitled to following an Order, it is not possible to anticipate what, if any, compensation would be payable in such
circumstances. By acquiring an interest in any Note, you are deemed to agree to be bound by a bail-in conversion and
so will have no further rights in respect of your Notes to the extent those Notes are converted in a bail-in conversion,
other than those provided under the bail-in regime. See �Description of the Notes�Canadian Bank Resolution Powers� in
this Prospectus Supplement for a description of the compensation process under the CDIC Act.

Following a bail-in conversion, holders or beneficial owners that held Notes that have been converted will no
longer have rights against the Bank as creditors.

Upon a bail-in conversion, the rights, terms and conditions of the portion of Notes that are converted, including with
respect to priority and rights on liquidation, will no longer apply as the portion of converted Notes will have been
converted on a full and permanent basis into common shares of the Bank or any of its affiliates ranking on parity with
all other outstanding common shares of that entity. If a bail-in conversion occurs, then the interest of the depositors,
other creditors and holders of liabilities of the Bank not bailed in as a result of the bail-in conversion will all rank in
priority to those common shares.

Given the nature of the bail-in conversion, holders or beneficial owners of Notes that are converted will become
holders or beneficial owners of common shares at a time when the Bank�s and potentially its affiliates� financial
condition has deteriorated. They may also become holders or beneficial owners of common shares at a time when the
relevant entity may have received or may receive a capital injection or equivalent support with terms that may rank in
priority to the common shares issued in a bail-in conversion with respect to payment of dividends, rights on
liquidation or other terms although there is no certainty that any such capital injection or support will be forthcoming.
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USE OF PROCEEDS

The net proceeds to the Bank from the sale of the Notes, after deducting the expenses of the offering and the
underwriting discount, are estimated to be approximately US$995.6 million. The net proceeds will be added to the
Bank�s funds and will be used for general corporate purposes.
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DESCRIPTION OF THE NOTES

The following summary description of the terms of the Notes supplements, and to the extent inconsistent therewith
replaces, the description set forth under the heading �Description of Debt Securities� in the accompanying Short Form
Base Shelf Prospectus and should be read in conjunction with such description. This description does not purport to be
complete and is qualified in its entirety by reference to all provisions of the Notes and the indenture, dated as of
September 14, 2010 (the �Base Indenture�), between the Bank and The Bank of New York Mellon, as trustee (the
�Trustee�), as supplemented by the First Supplemental Indenture, dated as of April 2, 2019 (the �Supplemental Indenture�
and, together with the Base Indenture, the �Indenture�), between the Bank and the Trustee. As used in this description,
the terms �CIBC,� �the Bank,� �we,� �us� and �our� refer only to Canadian Imperial Bank of Commerce and not to any of its
subsidiaries. All capitalized terms used under this heading �Description of the Notes� that are not defined herein have
the meanings ascribed thereto in the accompanying Short Form Base Shelf Prospectus.

General

The following is a description of the terms of the US$1,000,000,000 aggregate principal amount of Notes offered by
this Prospectus Supplement (which are referred to in the accompanying Short Form Base Shelf Prospectus, as �Debt
Securities�). The Notes will constitute our unsecured and unsubordinated obligations and will constitute deposit
liabilities of the Bank for purposes of the Bank Act and will rank equally with all of our other unsecured and
unsubordinated debt including deposit liabilities, other than certain statutory claims in accordance with applicable law,
and prior to all of our subordinated debt.

Payment of principal and interest on the Notes will be made in U.S. dollars. We will pay interest, principal and any
other money due on the Notes at the corporate trust office of The Bank of New York Mellon or such other office as
may be agreed upon. Holders of Notes must make arrangements to have their payments picked up at or wired from
that office or such other office as may be agreed upon. We may also choose to pay interest by mailing checks.

The Notes are not entitled to the benefits of any sinking fund.

The Notes will be issued in denominations of US$2,000 and integral multiples of US$1,000 in excess of such amount.
Upon issuance, the Notes will be represented by one or more fully registered global notes. Each global note will be
deposited with, or on the behalf of, DTC, as depositary. Beneficial interests in the Notes will be shown on, and
transfers thereof will be affected only through the book-entry records maintained by DTC and its direct and indirect
participants, including Euroclear and Clearstream. See �Legal Ownership and Book-Entry Issuance� in the
accompanying Short Form Base Shelf Prospectus.

Maturity

The Notes will mature on April 2, 2024.

Interest

The Notes will bear interest from and including April 2, 2019 at a rate of 3.100% per annum. We will pay interest
semi-annually in arrears on April 2 and October 2 of each year, commencing on October 2, 2019 (each, an �Interest
Payment Date�). Interest will be payable on each Interest Payment Date to the persons in whose names the Notes are
registered at the close of business on the preceding March 18 or September 17, as the case may be, whether or not a
business day. However, we will pay interest on the maturity date to the same persons to whom the principal will be
payable. If any Interest Payment Date or the maturity date falls on a day that is not a business day, the interest will be
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paid on the next following business day (and no interest will be paid in respect of the delay). A �business day� means
any day other than a Saturday or Sunday that is neither a legal holiday nor a day on which banking institutions are
authorized or obligated by law or executive order to close in the city of New York, New York or Toronto, Ontario.
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Interest on the Notes will accrue from and including their issue date to, but excluding, the first Interest Payment Date
and then from and including each Interest Payment Date to which interest has been paid or duly provided for to, but
excluding, the next Interest Payment Date or the maturity date, as the case may be.

Interest on the Notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

Further Issues

The Indenture does not limit the amount of notes, debentures or other evidences of indebtedness that the Bank may
issue thereunder and provides that notes, debentures or other evidences of indebtedness may be issued from time to
time in one or more series. The Bank may from time to time, without giving notice to or seeking the consent of the
holders of the Notes offered hereby, issue additional debt securities having the same terms as the Notes (except for the
issue date and, in some cases, the public offering price and the first interest payment date) and ranking equally and
ratably with the Notes. Any additional debt securities having such same terms, together with the Notes, will constitute
a single series of securities under the Indenture, including for purposes of voting and redemptions. No such additional
debt securities may be issued if an �event of default� (as such term is defined in the accompanying Short Form Base
Shelf Prospectus) has occurred and is continuing with respect to the Notes.

Payment of Additional Amounts

Subject to the exceptions described below, all payments of principal or interest made by or on behalf of the Bank
under or with respect to the Notes will be made free and clear of and without withholding or deduction for or on
account of any present or future tax, duty, levy, impost, assessment or other governmental charge (including penalties,
interest and other liabilities related thereto) imposed or levied by or on behalf of the Government of Canada or any
province or territory thereof or by any authority or agency therein or thereof having power to tax (hereafter �Canadian
taxes�), unless the Bank is required to withhold or deduct Canadian taxes by law or by the official interpretation or
administration thereof. If the Bank is so required to withhold or deduct any amount for or on account of Canadian
taxes from any payment of principal or interest made under or with respect to the Notes, the Bank will pay to each
holder of Notes as additional interest such additional amounts (�additional amounts�) as may be necessary so that the net
amount received by each such holder after such withholding or deduction (and after deducting any Canadian taxes on
such additional amounts) will not be less than the amount such holder would have received if such Canadian taxes had
not been withheld or deducted, except as described below. However, no additional amounts will be payable with
respect to a payment made to a holder (such holder, an �excluded holder�) in respect of the beneficial owner thereof:

� with which the Bank does not deal at arm�s length (for the purposes of the Income Tax Act (Canada)) at the
time of the making of such payment or which is entitled to the payment in respect of a debt or obligation to
pay an amount to a person with which the Bank does not deal at arm�s length for the purpose of the Income
Tax Act (Canada), at the time of making such payment;

� which is, or which does not deal at arm�s length with a person who is, a �specified shareholder� (within the
meaning of subsection 18(5) of the Income Tax Act (Canada)) of the Bank (generally a person will be a
�specified shareholder� for this purpose if that person, either alone or together with persons with whom the
person does not deal at arm�s length for the purpose of the Income Tax Act (Canada), owns or has the right to
acquire or control 25% or more of (a) the Bank�s voting shares, or (b) the fair market value of all of the Bank�s
shares);
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� which is subject to such Canadian taxes by reason of the holder being or having been a resident, domiciliary
or national of, engaged in business or maintaining a permanent establishment or other physical presence in
or otherwise having some connection with Canada or any province or territory thereof otherwise than by the
mere holding of the Notes or the receipt of payments thereunder;

� which is subject to such Canadian taxes by reason of the holder�s or beneficial owner�s failure to comply with
any certification, identification, documentation or other reporting requirements if

S-15

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form SUPPL

Table of Contents 26



Table of Contents

compliance is required by law, regulation, administrative practice or an applicable treaty as a precondition to
exemption from, or a reduction in the rate of deduction or withholding of, such Canadian taxes;

� with respect to any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment, levy,
duty, impost or other governmental charge;

� which is a fiduciary or partnership or person other than the sole beneficial owner of such payment to the
extent that the Canadian taxes would not have been imposed on such payment had such holder been the sole
beneficial owner of such Notes; or

� which is in respect of any tax imposed under Sections 1471 through 1474 of the United States Internal
Revenue Code of 1986 (or any amended or successor provisions), any current or future regulations or official
interpretations thereunder or official interpretations thereof, any agreements entered into pursuant to
Section 1471(b)(1) of the United States Internal Revenue Code of 1986, any applicable intergovernmental
agreement entered into in connection with the implementation of the foregoing and any fiscal or regulatory
legislation, rules or official practices adopted pursuant to any such intergovernmental agreement.

The Bank will also:

� make such withholding or deduction; and

� remit the full amount deducted or withheld to the relevant authority in accordance with applicable law.
The Bank will furnish to the Trustee and holders of the Notes, within 60 days after the date the payment of any
Canadian taxes is due pursuant to applicable law, certified copies of tax receipts or other documents evidencing such
payment by the Bank to the relevant taxation authority.

The Bank will indemnify and hold harmless each holder of Notes (other than an excluded holder) from and against,
and upon written request reimburse each such holder for the amount (excluding any additional amounts that have
previously been paid by the Bank with respect thereto) of:

� any Canadian taxes so levied or imposed and paid by such holder as a result of payments of principal or
interest made by or on behalf of the Bank under or with respect to the Notes;

� any penalties and interest arising therefrom or with respect thereto; and

� any Canadian taxes imposed with respect to any reimbursement under the preceding two bullet points, but
excluding any such Canadian taxes on such holder�s net income or capital.

In any event, no additional amounts or indemnity amounts will be payable under the provisions described above in
respect of any Note in excess of the additional amounts and the indemnity amounts which would be required if, at all
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relevant times, the holder of such Note were a resident of the United States for purposes of and was entitled to all of
the benefits of the Canada-U.S. Income Tax Convention (1980), as amended, including any protocols thereto. As a
result of the limitation on the payment of additional amounts and indemnity amounts discussed in the preceding
sentence, the additional amounts or indemnity amounts received by certain holders of Notes may be less than the
amount of Canadian taxes withheld or deducted or the amount of Canadian taxes (and related amounts) levied or
imposed giving rise to the obligation to pay the indemnity amounts, as the case may be, and, accordingly, the net
amount received by such holders of Notes will be less than the amount such holders would have received had there
been no such withholding or deduction in respect of Canadian taxes or had such Canadian taxes (and related amounts)
not been levied or imposed.

Wherever in the Indenture governing the terms of the Notes there is mentioned, in any context, the payment of
principal, interest, if any, or any other amount payable under or with respect to a Note, such mention shall be deemed
to include mention of the payment of additional amounts to the extent that, in such context, additional amounts are,
were or would be payable in respect thereof.
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In the event of the occurrence of any transaction or event resulting in a successor to the Bank, all references to Canada
in the preceding paragraphs of this subsection shall be deemed to be references to the jurisdiction of organization of
the successor entity.

Tax Redemption

The Bank (or its successor) may redeem the Notes at any time, in whole but not in part, at a redemption price equal to
the principal amount thereof together with accrued and unpaid interest to the date fixed for redemption, upon the
giving of a notice as described below, if:

� as a result of any change (including any announced prospective change) in or amendment to the laws (or any
regulations or rulings promulgated thereunder) of Canada (or the jurisdiction of organization of the successor
to the Bank) or of any political subdivision or taxing authority thereof or therein affecting taxation, or any
change in official position regarding the application or interpretation of such laws, regulations or rulings
(including a holding by a court of competent jurisdiction), which change or amendment is announced or
becomes effective on or after the date of this Prospectus Supplement (or, in the case of a successor to the
Bank, after the date of succession), and which in the written opinion to the Bank (or its successor) of legal
counsel of recognized standing has resulted or will result (assuming, in the case of any announced
prospective change, that such announced change will become effective as of the date specified in such
announcement and in the form announced) in the Bank (or its successor) becoming obligated to pay, on the
next succeeding date on which interest is due, additional amounts with respect to the Notes as described
under ��Payment of Additional Amounts�; or

� on or after the date of this Prospectus Supplement (or, in the case of a successor to the Bank, after the date of
succession), any action has been taken by any taxing authority of, or any decision has been rendered by a
court of competent jurisdiction in, Canada (or the jurisdiction of organization of the successor to the Bank)
or any political subdivision or taxing authority thereof or therein, including any of those actions specified in
the paragraph immediately above, whether or not such action was taken or decision was rendered with
respect to the Bank (or its successor), or any change, amendment, application or interpretation shall be
officially proposed, which, in any such case, in the written opinion to the Bank (or its successor) of legal
counsel of recognized standing, will result (assuming, in the case of any announced prospective change, that
such announced change will become effective as of the date specified in such announcement and in the form
announced) in the Bank (or its successor) becoming obligated to pay, on the next succeeding date on which
interest is due, additional amounts with respect to the Notes;

and, in any such case, the Bank (or its successor), in its business judgment, determines that such obligation cannot be
avoided by the use of reasonable measures available to it (or its successor).

In the event the Bank elects to redeem the Notes pursuant to the provisions set forth in the preceding paragraph, it
shall deliver to the Trustee a certificate, signed by an authorized officer, stating (i) that the Bank is entitled to redeem
such Notes pursuant to their terms and (ii) the principal amount of the Notes to be redeemed.

Notice of intention to redeem the Notes will be given to holders of the Notes not more than 45, nor less than 30, days
prior to the date fixed for redemption and such notice will specify, among other things, the date fixed for redemption
and the redemption price.
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Any such redemption will require the prior approval of OFSI if the redemption would result in the Bank not meeting
the TLAC requirements applicable to it pursuant to the TLAC Guideline.
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Events of Default

Under the Indenture, for the Notes, �event of default� means any of the following:

� we default in the payment of the principal of, or interest on, any Note and, in each case, the default continues
for longer than 30 business days; or

� certain bankruptcy, insolvency or reorganization events occur; or

� any other event of default provided with respect to the Notes.
An event of default regarding the Notes will not cause an event of default regarding any other series of notes. For
purposes of this section and the section �Description of Debt Securities�Events of Default� Remedies If an Event of
Default Occurs� of the accompanying Short Form Shelf Base Prospectus, with respect to the Notes, �series� refers to
notes having identical terms, except as to issue date, principal amount and, if applicable, the date from which interest
begins to accrue.

See ��Remedies If an Event of Default Occurs� for details about your rights if an event of default occurs. A bail-in
conversion will not constitute a default or an event of default under the Indenture.

Special Provisions Related to Bail-in Regime

Agreement with Respect to the Exercise of Canadian Bail-in Powers

By its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed to (i) agree to be
bound, in respect of that Note, by the CDIC Act, including the conversion of that Note, in whole or in part�by means of
a transaction or series of transactions and in one or more steps�into common shares of the Bank or any of its affiliates
under subsection 39.2(2.3) of the CDIC Act and the variation or extinguishment of that Note in consequence, and by
the application of the laws the Province of Ontario and the federal laws of Canada applicable therein in respect of the
operation of the CDIC Act with respect to that Note; (ii) attorn and submit to the jurisdiction of the courts in the
Province of Ontario with respect to the CDIC Act and those laws; and (iii) acknowledge and agree that the terms
referred to in clauses (i) and (ii) above, are binding on that holder or beneficial owner despite any provisions in the
indenture or that Note, any other law that governs that Note and any other agreement, arrangement or understanding
between that holder or beneficial owner and the Bank with respect to that Note.

Holders and beneficial owners of any Note will have no further rights in respect of that Note to the extent that Note is
converted in a bail-in conversion, other than those provided under the bail-in regime, and by its acquisition of any
Note, each holder or beneficial owner of that Note is deemed to irrevocably consent to the converted portion of the
principal amount of that Note and any accrued and unpaid interest thereon being deemed paid in full by the Bank by
the issuance of common shares of the Bank (or, if applicable, any of its affiliates) upon the occurrence of a bail-in
conversion, which bail-in conversion will occur without any further action on the part of that holder or beneficial
owner or the trustee; provided that, for the avoidance of doubt, this consent will not limit or otherwise affect any
rights that holders or beneficial owners may have under the bail-in regime.

No Set-Off or Netting Rights
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Holders and beneficial owners of the Notes will not be entitled to exercise, or direct the exercise of, any set-off or
netting rights with respect to their Notes.

Approval of Redemption, Repurchases and Defeasance; Amendments and Modifications

Where the redemption, repurchase or any defeasance or covenant defeasance with respect to the Notes would result in
the Bank not meeting the TLAC requirements applicable to it pursuant to the TLAC Guideline, that redemption,
repurchase, defeasance or covenant defeasance will be subject to the prior approval of the Superintendent.
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Where an amendment, modification or other variance that can be made to the Indenture or the Notes as described in
the accompanying Short Form Shelf Base Prospectus under �Description of Debt Securities�Modification and Waiver of
the Debt Securities� would affect the recognition of the Notes by the Superintendent as TLAC, that amendment,
modification or variance will require the prior approval of the Superintendent.

Remedies If an Event of Default Occurs

Holders and beneficial owners of the Notes may only exercise, or direct the exercise of, the rights described in the
accompanying Short Form Shelf Base Prospectus under �Description of Debt Securities�Events of Default�Remedies If
an Event of Default Occurs� if the Governor in Council (Canada) has not made an order under Canadian bank
resolution powers pursuant to subsection 39.13(1) of the CDIC Act in respect of the Bank. Notwithstanding the
exercise of those rights, the Notes will continue to be subject to bail-in conversion until repaid in full.

Trustee and Trustee�s Duties

The Trustee will undertake certain procedures and seek certain remedies in the event of an event of default or a
default. See �Description of Debt Securities�Events of Default� in the accompanying Short Form Shelf Base Prospectus.
However, by its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed to
acknowledge and agree that the bail-in conversion will not give rise to a default or event of default for purposes of
Section 315(b) (Notice of Defaults) and Section 315(c) (Duties of the Trustee in Case of Default) of the Trust
Indenture Act.

By its acquisition of an interest in any Note, each holder or beneficial owner of that Note, to the extent permitted by
the Trust Indenture Act, is deemed to waive any and all claims, in law and/or in equity, against the Trustee, for, agrees
not to initiate a suit against the Trustee in respect of, and agrees that the Trustee will not be liable for, any action that
the Trustee takes, or abstains from taking, in either case in accordance with the bail-in regime.

Additionally, by its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed to
acknowledge and agree that, upon a bail-in conversion or other action pursuant to the bail-in regime with respect to
any Note,

� the Trustee will not be required to take any further directions from holders of the Notes under Section 512
(Control by Holders) of the Indenture, which section authorizes holders of a majority in aggregate
outstanding principal amount of the Notes to direct certain actions relating to the Notes; and

� the Indenture will not impose any duties upon the Trustee whatsoever with respect to a bail-in conversion or
such other action pursuant to the bail-in regime.

Notwithstanding the foregoing, if, following the completion of a bail-in conversion, the Notes remain outstanding (for
example, if not all Notes are converted), then the Trustee�s duties under the Indenture will remain applicable with
respect to those Notes following such completion to the extent that the Bank and the Trustee will agree pursuant to a
supplemental indenture or an amendment to the Indenture; provided, however, that notwithstanding the bail-in
conversion, there will at all times be a trustee for the Notes in accordance with the Indenture, and the resignation
and/or removal of the Trustee, the appointment of a successor trustee and the rights of the Trustee or any successor
trustee will continue to be governed by the Indenture, including to the extent no additional supplemental indenture or
amendment to the Indenture is agreed upon in the event the Notes remain outstanding following the completion of the
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DTC�Bail-in Conversion

Upon a bail-in conversion, we will provide a written notice to DTC and the holders of Notes through DTC as soon as
practicable regarding such bail-in conversion. We will also deliver a copy of such notice to the Trustee for information
purposes.
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By its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed to have
authorized, directed and requested DTC and any direct participant in DTC or other intermediary through which it
holds such Note to take any and all necessary action, if required, to implement the bail-in conversion or other action
pursuant to the bail-in regime with respect to that Note, as it may be imposed on it, without any further action or
direction on the part of that holder or beneficial owner, the Trustee or the paying agent.

Subsequent Holders� Agreement

Each holder or beneficial owner of a Note that acquires an interest in a Note in the secondary market and any
successors, assigns, heirs, executors, administrators, trustees in bankruptcy and legal representatives of any holder or
beneficial owner is deemed to acknowledge, accept, agree to be bound by and consent to the same provisions specified
herein to the same extent as the holders or beneficial owners that acquired an interest in the Notes upon their initial
issuance, including, without limitation, with respect to the acknowledgement and agreement to be bound by and
consent to the terms of the Notes related to the bail-in regime.

Canadian Bank Resolution Powers

General

Under Canadian bank resolution powers, the CDIC may, in circumstances where the Bank has ceased, or is about to
cease, to be viable, assume temporary control or ownership of the Bank and may be granted broad powers by one or
more Orders, including the power to sell or dispose of all or a part of the assets of the Bank, and the power to carry out
or cause the Bank to carry out a transaction or a series of transactions the purpose of which is to restructure the
business of the Bank. As part of the Canadian bank resolution powers, certain provisions of, and regulations under, the
Bank Act, the CDIC Act and certain other Canadian federal statutes pertaining to banks, which we refer to collectively
as the �bail-in regime,� provide for a bank recapitalization regime for banks designated by the Superintendent as
D-SIBs, which include the Bank.

The expressed objectives of the bail-in regime include reducing government and taxpayer exposure in the unlikely
event of a failure of a D-SIB, reducing the likelihood of such a failure by increasing market discipline and reinforcing
that bank shareholders and creditors are responsible for the D-SIBs� risks and not taxpayers, and preserving financial
stability by empowering the CDIC to quickly restore a failed D-SIB to viability and allow it to remain open and
operating, even where the D-SIB has experienced severe losses.

Under the CDIC Act, in circumstances where the Superintendent is of the opinion that the Bank has ceased, or is
about to cease, to be viable and viability cannot be restored or preserved by exercise of the Superintendent�s powers
under the Bank Act or in other circumstances specified in the CDIC Act, the Superintendent, after providing the Bank
with a reasonable opportunity to make representations, is required to provide a report to CDIC. Following receipt of
the Superintendent�s report, CDIC may request the Minister of Finance for Canada (the �Minister of Finance�) to
recommend that the Governor in Council (Canada) make an Order and, if the Minister of Finance is of the opinion that
it is in the public interest to do so, the Minister of Finance may recommend that the Governor in Council (Canada)
make, and on that recommendation, the Governor in Council (Canada) may make, one or more of the following
Orders:

� vesting in CDIC, the shares and subordinated debt of the Bank specified in the Order, which we refer to as a
�vesting order�;
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� appointing CDIC as receiver in respect of the Bank, which we refer to as a �receivership order�;

� if a receivership order has been made, directing the Minister of Finance to incorporate a federal institution
designated in the Order as a bridge institution wholly owned by CDIC and specifying the date and time as of
which the Bank�s deposit liabilities are assumed, which we refer to as a �bridge bank order�; or
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� if a vesting order or receivership order has been made, directing CDIC to carry out a conversion, by
converting or causing the Bank to convert, in whole or in part�by means of a transaction or series of
transactions and in one or more steps�the shares and liabilities of the Bank that are subject to the bail-in
regime into common shares of the Bank or any of its affiliates, which we refer to as a �conversion order�.

Following a vesting order or receivership order, CDIC will assume temporary control or ownership of the Bank and
will be granted broad powers under that Order, including the power to sell or dispose of all or a part of the assets of
the Bank, and the power to carry out or cause the Bank to carry out a transaction or a series of transactions the purpose
of which is to restructure the business of the Bank.

Under a bridge bank order, CDIC has the power to transfer the Bank�s insured deposit liabilities and certain assets and
other liabilities of the Bank to a bridge institution. Upon the exercise of that power, any assets and liabilities of the
Bank that are not transferred to the bridge institution would remain with the Bank, which would then be wound up. In
such a scenario, any liabilities of the Bank, including any outstanding Notes, that are not assumed by the bridge
institution could receive only partial or no repayment in the ensuing wind-up of the Bank.

Upon the making of a conversion order, prescribed shares and liabilities under the bail-in regime that are subject to
that conversion order will, to the extent converted, be converted into common shares of the Bank or any of its
affiliates, as determined by CDIC. Subject to certain exceptions discussed below, senior debt issued on or after
September 23, 2018, with an initial or amended term to maturity (including explicit or embedded options) greater than
400 days, that is unsecured or partially secured and that has been assigned a CUSIP or ISIN or similar identification
number is subject to a bail-in conversion. Shares, other than common shares, and subordinated debt of the Bank are
also subject to a bail-in conversion, unless they are non-viability contingent capital.

Shares and liabilities which would otherwise be bail-inable but were issued before September 23, 2018 are not subject
to a bail-in conversion unless, in the case of any such liability, including any notes, the terms of that liability are
amended to increase the principal amount or to extend the term to maturity on or after September 23, 2018, and that
liability, as amended, meets the requirements to be subject to a bail-in conversion. Covered bonds, certain derivatives
and certain structured notes (as such term is used under the bail-in regime) are expressly excluded from a bail-in
conversion. Under the bail-in regime, a structured note means a debt obligation, which specifies that the obligation�s
stated term to maturity, or a payment to be made by its issuer, is determined in whole or in part by reference to an
index or reference point (including the performance or value of an entity or asset, the market price of a security,
commodity, investment fund or financial instrument, an interest rate, and the exchange rate between two currencies)
or contains any other type of embedded derivative or similar feature. However, the following debt obligations are not
structured notes for the purposes of the bail-in regime: (a) a debt obligation in respect of which the stated term to
maturity, or a payment to be made by its issuer, is determined in whole or principally by reference to the performance
of a security of that issuer; and (b) a debt obligation that specifies that the return on the debt obligation is determined
by a fixed or floating interest rate or a fixed spread above or below a fixed or floating interest rate, regardless of
whether the return is subject to a minimum interest rate or whether the interest rate changes between fixed and
floating, has no other terms affecting the stated term to maturity or the return on the debt obligation, with the
exception of the right of the issuer to redeem the debt obligation or the right of the holder or issuer to extend its term
to maturity, and is payable in cash. To the extent that any notes constitute structured notes (as such term is used under
the bail-in regime) they will not be bail-inable notes.

As a result, claims of some creditors whose claims would otherwise rank equally with those of the holders holding the
Notes would be excluded from a bail-in conversion and thus the holders and beneficial owners of the Notes will have
to absorb losses ahead of these other creditors as a result of the bail-in conversion. The terms and conditions of the
bail-in conversion will be determined by CDIC in accordance with and subject to certain requirements discussed
below.
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Bail-in Conversion

Under the bail-in regime there is no fixed and pre-determined contractual conversion ratio for the conversion of the
Notes, or other shares or liabilities of the Bank that are subject to a bail-in conversion, into common shares of the
Bank or any of its affiliates nor are there specific requirements regarding whether liabilities subject to a bail-in
conversion are converted into common shares of the Bank or any of its affiliates. CDIC determines the timing of the
bail-in conversion, the portion of bail-inable shares and liabilities to be converted and the terms and conditions of the
conversion, subject to parameters set out in the bail-in regime. Those parameters include that:

� in carrying out a bail-in conversion, CDIC must take into consideration the requirement in the Bank Act for
banks to maintain adequate capital;

� CDIC must use its best efforts to ensure that shares and liabilities subject to a bail-in conversion are only
converted after all subordinate ranking shares and liabilities that are subject to a bail-in conversion and any
subordinate non-viability contingent capital instruments have been previously converted or are converted at
the same time;

� CDIC must use its best efforts to ensure that the converted part of the liquidation entitlement of a share
subject to a bail-in conversion, or the converted part of the principal amount and accrued and unpaid interest
of a liability subject to a bail-in conversion, is converted on a pro rata basis for all shares or liabilities subject
to a bail-in conversion of equal rank that are converted during the same restructuring period;

� holders of shares and liabilities that are subject to a bail-in conversion must receive a greater number of
common shares per dollar of the converted part of the liquidation entitlement of their shares, or the converted
part of the principal amount and accrued and unpaid interest of their liabilities, than holders of any
subordinate shares or liabilities subject to a bail-in conversion that are converted during the same
restructuring period or of any subordinate non-viability contingent capital that is converted during the same
restructuring period;

� holders of shares or liabilities subject to a bail-in conversion of equal rank that are converted during the same
restructuring period must receive the same number of common shares per dollar of the converted part of the
liquidation entitlement of their shares or the converted part of the principal amount and accrued and unpaid
interest of their liabilities; and

� holders of shares or liabilities subject to a bail-in conversion must receive, if any non-viability contingent
capital of equal rank to the shares or liabilities is converted during the same restructuring period, a number
of common shares per dollar of the converted part of the liquidation entitlement of their shares, or the
converted part of the principal amount and accrued and unpaid interest of their liabilities, that is equal to the
largest number of common shares received by any holder of the non-viability contingent capital per dollar of
that capital.

Compensation Regime
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The CDIC Act provides for a compensation process for holders of Notes who immediately prior to the making of an
Order, directly or through an intermediary, own Notes that are converted in a bail-in conversion. While this process
applies to successors of those holders it does not apply to assignees or transferees of the holder following the making
of the Order and does not apply if the amounts owing under the relevant Notes are paid in full.

Under the compensation process, the compensation to which such holders are entitled is the difference, to the extent it
is positive, between the estimated liquidation value and the estimated resolution value of the Notes minus the
estimated value of the losses attributable to the conversion, if the Notes are converted into common shares in
accordance with their terms. The liquidation value is the estimated value the holders of the Notes would
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have received if an order under the Winding-up and Restructuring Act (Canada) had been made in respect of the Bank,
as if no Order had been made and without taking into consideration any assistance, financial or otherwise, that is or
may be provided to the Bank, directly or indirectly, by CDIC, the Bank of Canada, the Government of Canada or a
province of Canada, after any order to wind up the Bank has been made.

The resolution value in respect of the Notes is the aggregate estimated value of the following: (a) the Notes, if they are
not held by CDIC and they are not converted, after the making of an Order, into common shares under a bail-in
conversion; (b) common shares that are the result of a bail-in conversion after the making of an Order; (c) any
dividend or interest payments made, after the making of the Order, with respect to the Notes to any person other than
CDIC; and (d) any other cash, securities or other rights or interests that are received or to be received with respect to
the Notes as a direct or indirect result of the making of the Order and any actions taken in furtherance of the Order,
including from CDIC, the Bank, the liquidator of the Bank, if the Bank is wound up, the liquidator of a CDIC
subsidiary incorporated or acquired by order of the Governor in Council (Canada) for the purposes of facilitating the
acquisition, management or disposal of real property or other assets of the Bank that CDIC may acquire as the result
of its operations that is liquidated or the liquidator of a bridge institution if the bridge institution is wound up.

In connection with the compensation process, CDIC is required to estimate the liquidation value and the resolution
value in respect of the portion of converted Notes and is required to consider the difference between the estimated day
on which the liquidation value would be received and the estimated day on which the resolution value is, or would be,
received.

CDIC must, within a reasonable period following a bail-in conversion, make an offer of compensation by notice to the
relevant holders that held Notes equal to, or in value estimated to be equal to, the amount of compensation to which
such holders are entitled or provide a notice stating that such holders are not entitled to any compensation. In either
case, such offer or notice is required to include certain prescribed information, including important information
regarding the rights of such holders to seek to object and have the compensation to which they are entitled determined
by an assessor (a Canadian Federal Court judge) where holders of liabilities representing at least 10% of the principal
amount and accrued and unpaid interest of the liabilities of the same class object to the offer or absence of
compensation. The period for objecting is limited (45 days following the day on which a summary of the notice is
published in the Canada Gazette) and failure by holders holding a sufficient principal amount plus accrued and unpaid
interest of affected Notes to object within the prescribed period will result in the loss of any ability to object to the
offered compensation or absence of compensation, as applicable. CDIC will pay the relevant holders the offered
compensation within 135 days after the date on which a summary of the notice is published in the Canada Gazette if
the offer of compensation is accepted, the holder does not notify CDIC of acceptance or objection to the offer or if the
holder objects to the offer but the 10% threshold described above is not met within the aforementioned 45-day period.

Where an assessor is appointed, the assessor could determine a different amount of compensation payable, which
could either be higher or lower than the original amount. The assessor is required to provide holders, whose
compensation it determines, notice of its determination. The assessor�s determination is final and there are no further
opportunities for review or appeal. CDIC will pay the relevant holders the compensation amount determined by the
assessor within 90 days of the assessor�s notice.

By its acquisition of an interest in any Note, each holder or beneficial owner of that note is deemed to agree to be
bound by a bail-in conversion and so will have no further rights in respect of that Note to the extent that Note is
converted in a bail-in conversion, other than those provided under the bail-in regime.

A similar compensation process to the one set out above applies, in certain circumstances, where as a result of CDIC�s
exercise of bank resolution powers, notes are assigned to an entity which is then wound-up.
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TLAC Guideline

In connection with the bail-in regime, the TLAC Guideline applies to and establishes standards for D-SIBs, including
the Bank. Under the TLAC Guideline, beginning November 1, 2021, the Bank is required to maintain a minimum
capacity to absorb losses composed of unsecured external long-term debt that meets the prescribed criteria or
regulatory capital instruments to support recapitalization in the event of a failure. The Notes and regulatory capital
instruments that meet the prescribed criteria will constitute TLAC of the Bank.

In order to comply with the TLAC Guideline, the Indenture provides for terms and conditions for the Notes necessary
to meet the prescribed criteria and qualify at their issuance as TLAC instruments of the Bank under the TLAC
Guideline. Those criteria include the following:

� the Bank cannot directly or indirectly have provided financing to any person for the express purpose of
investing in the Notes;

� the Notes are not subject to set-off or netting rights;

� the Notes must not provide rights to accelerate repayment of principal or interest payments outside of
bankruptcy, insolvency, wind-up or liquidation, except that events of default relating to the non-payment of
scheduled principal and/or interest payments will be permitted where they are subject to a cure period of no
less than 30 business days and clearly disclose to investors that: (i) acceleration is only permitted where an
Order has not been made in respect of the Bank; and (ii) notwithstanding any acceleration, the instrument
continues to be subject to a bail-in conversion prior to its repayment;

� the Notes may be redeemed or purchased for cancellation only at the initiative of the Bank and, where the
redemption or purchase would lead to a breach of the Bank�s TLAC requirements, that redemption or
purchase would be subject to the prior approval of the Superintendent;

� the Notes do not have credit-sensitive dividend or coupon features that are reset periodically based in whole
or in part on the Bank�s credit standing; and

� where an amendment or variance of the Notes� terms and conditions would affect its recognition as TLAC,
that amendment or variance will only be permitted with the prior approval of the Superintendent.

Defeasance

The Notes are subject to defeasance under the conditions set forth in the Indenture and described under �Description of
Debt Securities�Defeasance� in the accompanying Short Form Base Shelf Prospectus.

Governing Law; Submission to Jurisdiction
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The Indenture and the Notes are governed by and construed in accordance with the laws of the State of New York,
except that the ranking of the Notes and the provisions relating to the bail-in acknowledgment of holders and
beneficial owners of Notes described under ��Agreement with Respect to the Exercise of Canadian Bail-in Powers�
above, are governed by and construed in accordance with the laws of the Province of Ontario and the federal laws of
Canada applicable therein. By its acquisition of an interest in any Note, each holder or beneficial owner of that Note is
deemed to attorn and submit to the jurisdiction of the courts in the Province of Ontario with respect to actions, suits
and proceedings arising out of or relating to the operation of the CDIC Act and the laws of the Province of Ontario
and the federal laws of Canada applicable therein in respect of the Indenture and that Note.

Concerning the Trustee

The Trustee, in its individual and any other capacity, may make loans to, accept deposits from, and perform services
for the Bank as if it were not the Trustee; however, if it acquires any conflicting interest, it must eliminate such
conflict within 90 days, apply to the SEC for permission to continue or resign.
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The Indenture provides that in case an event of default shall occur and be continuing (which shall not be cured), the
Trustee will be required, in the exercise of its power, to use the same degree of care and skill in doing so, that a
prudent person would use in that situation in conducting his or her own affairs. Subject to such provisions, the Trustee
will be under no obligation to exercise any of its rights or powers under the Indenture at the request of any holder of
the Notes, unless such holder shall have offered to the Trustee security and indemnity reasonably satisfactory to it
against the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction.

Book-Entry System; Delivery and Form

Global Notes

We will issue the Notes in the form of one or more global notes in definitive, fully registered, book-entry form. The
global notes will be deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of
DTC.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global
notes through either DTC (in the United States), Clearstream Banking S.A., Luxembourg, which we refer to as
Clearstream, or Euroclear Bank SA/NV, which we refer to as Euroclear, in Europe, either directly if they are
participants in such systems or indirectly through organizations that are participants in such systems. Clearstream and
Euroclear will hold interests on behalf of their participants through customers� securities accounts in Clearstream�s and
Euroclear�s names on the books of their U.S. depositaries, which in turn will hold such interests in customers� securities
accounts in the U.S. depositaries� names on the books of DTC.

We have obtained the information in this section concerning DTC, Clearstream and Euroclear and the book-entry
system and procedures from sources that we believe to be reliable, but we take no responsibility for the accuracy of
this information.

We understand that:

� DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency�
registered pursuant to the provisions of Section 17A of the U.S. Securities Exchange Act of 1934, as
amended (the �Exchange Act�).

� DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in participants� accounts, thereby eliminating the need for physical
movement of securities certificates.

�
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Direct participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies,
clearing corporations and certain other organizations.

� DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (�DTCC�). DTCC is the
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries.

� Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and
dealers, banks and trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a direct participant, either directly or indirectly.

� The DTC rules applicable to its participants are on file with the SEC.
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We understand that Clearstream is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions
between its customers through electronic book-entry changes in accounts of its customers, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its customers, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Section.
Clearstream customers are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or
indirectly.

We understand that Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and
settle transactions between Euroclear participants through simultaneous electronic book�entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing
and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank SA/NV, which we
refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all
Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the
Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear participants. Euroclear
participants include banks (including central banks), securities brokers and dealers, and other professional financial
intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that clear
through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

We understand that the Euroclear Operator is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
Prospectus Supplement solely as a matter of convenience, and we make no representation or warranty of any kind
with respect to these operations and procedures. These operations and procedures are solely within the control of those
organizations and are subject to change by them from time to time. None of the Bank, the underwriters or the Trustee
takes any responsibility for these operations or procedures, and you are urged to contact DTC, Clearstream and
Euroclear or their participants directly to discuss these matters.

We expect that under procedures established by DTC:

� upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the
accounts of direct participants designated by the underwriters with portions of the principal amounts of the
global notes; and

� ownership of the Notes will be shown on, and the transfer of ownership thereof will be effected only
through, records maintained by DTC or its nominee, with respect to interests of direct participants, and the
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records of direct and indirect participants, with respect to interests of persons other than participants.
The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the Notes represented by a global note to those persons
may be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf of
persons who hold interests through participants, the ability of a person having an interest in
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Notes represented by a global note to pledge or transfer those interests to persons or entities that do not participate in
DTC�s system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical
definitive security in respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the
sole owner or holder of the Notes represented by that global note for all purposes under the Indenture and under the
Notes. Except as provided below, owners of beneficial interests in a global note will not be entitled to have Notes
represented by that global note registered in their names, will not receive or be entitled to receive physical delivery of
certificated Notes and will not be considered the owners or holders thereof under the Indenture or under the Notes for
any purpose, including with respect to the giving of any direction, instruction or approval to the Trustee. Accordingly,
each holder owning a beneficial interest in a global note must rely on the procedures of DTC and, if that holder is not
a direct or indirect participant, on the procedures of the participant through which that holder owns its interest, to
exercise any rights of a holder of Notes under the Indenture or a global note.

Neither the Bank nor the Trustee will have any responsibility or liability for any aspect of the records relating to or
payments made on account of Notes by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing
any records of those organizations relating to the Notes.

Payments on the Notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the
registered owner thereof. We expect that DTC or its nominee, upon receipt of any payment on the Notes represented
by a global note, will credit participants� accounts with payments in amounts proportionate to their respective
beneficial interests in the global note as shown in the records of DTC or its nominee. We also expect that payments by
participants to owners of beneficial interests in the global note held through such participants will be governed by
standing instructions and customary practice as is now the case with securities held for the accounts of customers
registered in the names of nominees for such customers. The participants will be solely responsible for those
payments.

Distributions on the Notes held beneficially through Clearstream will be credited to cash accounts of its customers in
accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively referred to herein as the Terms and Conditions). The Terms and Conditions govern transfers
of securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments
with respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of
specific certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and
Conditions only on behalf of Euroclear participants and has no record of or relationship with persons holding through
Euroclear participants.

Distributions on the Notes held beneficially through Euroclear will be credited to the cash accounts of its participants
in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the Notes will be made in immediately available funds. Secondary market trading between DTC
participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available
funds. Secondary market trading between Clearstream customers and/or Euroclear participants will occur in the
ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear, as
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Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other, will be effected through DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by the U.S. depositary.
Such cross-market transactions, however, will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on
its behalf by delivering or receiving the Notes in DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may
not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the Notes received in Clearstream or Euroclear as a result of a transaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day
following the DTC settlement date. Such credits or any transactions in the Notes settled during such processing will be
reported to the relevant Clearstream customers or Euroclear participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of the Notes by or through a Clearstream customer or a Euroclear
participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the Notes
among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to
perform such procedures and such procedures may be changed or discontinued at any time.

Certificated Notes

The global notes of the Notes may be exchanged for Notes in certificated form only if:

(a) DTC notifies the Bank that it is unwilling, unable or no longer qualified to continue as depositary with
respect to the Notes and the Bank does not appoint another institution to act as depositary with respect to the
Notes within 60 days;

(b) if the Bank notifies the Trustee that it wishes to terminate the global note representing the Notes; or

(c) if an event of default with respect to the Notes has occurred and has not been cured or waived.
Any Notes in certificated form issued in exchange for a global note shall be registered in such names as DTC shall
direct.
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TRADING PRICE AND VOLUME OF CIBC�S SECURITIES

The following chart sets out the intra-day trading price ($) and volume of CIBC�s securities on the Toronto Stock
Exchange during the 12 months preceding the date of this Prospectus Supplement:

Mar-18 Apr-18 May-18 June-18 July-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19(1)
Common
Shares
High 118.86 113.725 117.24 117.95 118.88 123.34 125.21 122.10 116.35 112.55 111.75 115.07 114.05
Low 112.19 110.00 111.30 112.51 114.00 118.33 120.99 111.31 110.49 99.51 100.60 109.90 109.11
Volume
(�000) 31,630 21,613 27,089 22,948 18,144 24,298 21,534 26,159 27,731 38,272 24,921 25,643 27,308
Pref
Series 39
High 24.00 23.12 24.04 23.64 23.50 23.89 23.87 23.71 22.84 21.03 20.66 19.80 19.40
Low 23.07 22.70 22.85 23.13 23.10 23.50 23.45 21.59 20.00 17.31 18.27 18.77 18.79
Volume
(�000) 255 140 187 219 185 214 49 316 317 294 246 484 278
Pref
Series 41
High 23.49 22.80 23.58 23.31 23.274 23.34 23.34 23.16 22.42 20.58 20.24 19.16 18.98
Low 22.77 22.39 22.49 22.85 22.81 23.00 22.95 21.26 19.60 17.08 17.79 18.23 18.04
Volume
(�000) 245 177 240 104 185 216 190 360 154 346 228 193 183
Pref
Series 43
High 24.44 24.40 25.00 24.60 24.66 24.88 24.82 24.87 24.29 22.28 22.00 21.78 21.46
Low 24.05 23.78 24.21 24.08 24.06 24.43 24.40 23.05 21.33 18.80 19.82 20.64 20.27
Volume
(�000) 295 191 245 138 98 146 213 284 111 792 326 177 75
Pref
Series 45
High 25.38 25.14 25.41 25.32 25.35 25.55 25.53 25.30 25.14 24.50 23.87 23.87 23.45
Low 25.00 24.87 25.10 24.90 24.91 25.16 25.15 24.42 23.40 21.02 21.93 22.75 22.80
Volume
(�000) 875 960 642 260 389 555 1,086 707 1,250 516 973 801 742
Pref
Series 47
High 24.74 24.75 24.72 24.23 24.01 24.54 24.53 24.21 24.05 21.50 22.27 21.00 21.00
Low 24.25 24.05 23.90 23.79 23.55 23.79 24.01 22.70 20.39 19.01 19.80 20.05 20.46
Volume
(�000) 470 1,276 848 312 413 466 541 539 294 757 286 715 148
Pref
Series
49(2)
High �  �  �  �  �  �  �  �  �  �  24.99 25.30 25.39
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