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Province of Ontario, Canada

(Principal jurisdiction regulating this offering)

It is proposed that this filing shall become effective (check appropriate box below):

A. ☐ upon filing with the Commission, pursuant to Rule 467(a) (if in connection with an offering being made
contemporaneously in the United States and Canada).

B. ☒ at some future date (check appropriate box below)

1. ☐ pursuant to Rule 467(b) on                     at                     (designate a time not sooner than seven calendar
days after filing).

2. ☒ pursuant to Rule 467(b) on March 13, 2017 at 12:00 p.m. (designate a time seven calendar days or sooner
after filing) because the securities regulatory authority in the review jurisdiction has issued a receipt or
notification of clearance on March 7, 2017.

3. ☐ pursuant to Rule 467(b) as soon as practicable after notification of the Commission by the Registrant or the
Canadian securities regulatory authority of the review jurisdiction that a receipt or notification of clearance
has been issued with respect hereto.

4. ☐ after the filing of the next amendment to this Form (if preliminary material is being filed).
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to the
home jurisdiction�s shelf prospectus offering procedures, check the following box.  ☒

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered(1)(2)

Proposed

maximum

aggregate

offering price(3)

Amount of

registration fee(4)

Senior Debt Securities (unsubordinated indebtedness)

Subordinated Debt Securities (subordinated
indebtedness)

Common Shares
Total US$10,000,000,000 US$10,000,000,000 US$1,159,000
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(1) There is being registered hereunder an indeterminate number of securities of Canadian Imperial Bank of
Commerce (the �Registrant�) as from time to time may be issued at prices determined at the time of issuance. This
Registration Statement also covers an indeterminate amount of common shares of the Registrant as may be issued
upon exercise of any class or series of debt securities that provide for such issuance. Separate consideration may
not be received for these securities.

(2) This Registration Statement also covers an undeterminable amount of the registered securities that may be
reoffered and resold on an ongoing basis after their initial sale in market-making transactions by affiliates of the
Registrant.

(3) Estimated solely for the purpose of determining the registration fee. In no event will the aggregate offering price
of all securities issued from time to time pursuant to this Registration Statement exceed U.S.$10,000,000,000, or
the equivalent thereof in one or more foreign currencies.

(4) Pursuant to Rule 457(p) of the Securities Act of 1933, as amended (the �Securities Act�), the Registrant hereby
offsets the registration fee required to be paid in connection with this Registration Statement by US$987,700
previously paid by the Registrant in connection with U.S.$8,500,000,000 of unissued securities registered by the
Registrant under Registration Statement No. 333-201259, initially filed with the Commission on December 24,
2014, such that the net registration fee paid in connection with this Registration Statement is U.S.$171,300.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the registration statement shall become effective as provided in Rule 467 under the
Securities Act of 1933 or on such date as the Commission, acting pursuant to Section 8(a) of the Act, may
determine.
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PART I

INFORMATION TO BE DELIVERED TO OFFEREES OR PURCHASERS
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Short Form Base Shelf Prospectus

Short Form Base Shelf Prospectus

New Issue March 6, 2017

Canadian Imperial Bank of Commerce

(a Canadian chartered bank)

Commerce Court,

Toronto, Ontario, Canada

M5L 1A2

US$10,000,000,000

Senior Debt Securities (unsubordinated indebtedness)

Subordinated Debt Securities (subordinated indebtedness)

Common Shares

Canadian Imperial Bank of Commerce (�CIBC�) may from time to time offer and issue the following securities:
(i) unsecured unsubordinated debt securities (the �Senior Debt Securities�) that would constitute deposit liabilities of
CIBC for purposes of the Bank Act (Canada) (the �Bank Act�); (ii) unsecured subordinated debt securities that would
constitute subordinated indebtedness of CIBC for purposes of the Bank Act (the �Subordinated Debt Securities� and,
together with the Senior Debt Securities, the �Debt Securities�); and (iii) common shares (the �Common Shares� and,
together with the Debt Securities, the �Securities�).

CIBC is permitted, under a multi-jurisdictional disclosure system adopted by the United States and Canada, to
prepare this 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 financial statements
included or incorporated herein have been prepared in accordance with International Financial Reporting
Standards (�IFRS�), and are subject to Canadian auditing and auditor independence standards, and thus are not
comparable to financial statements of United States companies. CIBC maintains its financial books and
records, and prepares its consolidated financial statements, in accordance with IFRS as issued by the
International Accounting Standards Board.

Prospective investors should be aware that the acquisition of the Securities described herein may have tax
consequences both in the United States and in Canada. The tax consequences for investors who are resident in,
or citizens of, Canada or the United States may vary depending on their particular situation and the
description of such consequences in any applicable Prospectus Supplement may not address all of the
consequences that are applicable to those particular situations.
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The enforcement by investors of civil liabilities under the United States federal securities laws may be affected
adversely by the fact that CIBC is a Canadian bank, that many of its officers and directors, and some of the
experts named in this Prospectus, may be residents of Canada and that all or a substantial portion of the assets
of CIBC and such persons may be located outside the United States.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION (THE �SEC�) OR ANY STATE SECURITIES REGULATORS NOR HAS
THE SEC OR ANY STATE SECURITIES REGULATORS PASSED UPON THE ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The Securities offered hereby may be offered separately or together, in amounts, at prices and on terms to be set forth
in an accompanying shelf prospectus supplement (a �Prospectus Supplement�). All shelf information and information as
to a particular offering that is not included in this short form base shelf prospectus (the �Prospectus�) will be contained
in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. CIBC may
sell up to US$10,000,000,000 in aggregate initial offering price of Securities (or the U.S. dollar equivalent thereof at
the time of issuance, if any, of the Securities are denominated in a currency or currency unit other than U.S. dollars)
during the 25 month period that this Prospectus, including any amendments hereto, remains valid. The specific terms
of the Securities in respect of which this Prospectus is being delivered will be set forth in the applicable Prospectus
Supplement and may include, where applicable: (i) in the case of Debt Securities, the specific designation, aggregate
principal amount, the currency or the currency unit for which the Debt Securities may be purchased, maturity, interest
provisions, authorized denominations, offering price, any terms for redemption at the option of CIBC or the holder,
any exchange or conversion terms and any other specific terms and (ii) in the case of Common Shares, the currency or
currency unit for which the Common Shares may be purchased, the number of Common Shares and the offering price.
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The Superintendent of Financial Institutions (the �Superintendent�) establishes capital adequacy requirements for
issuances of regulatory capital by banks. These requirements include that all regulatory capital must be able to absorb
losses in a failed financial institution. In accordance with capital adequacy requirements adopted by the
Superintendent, newly issued non-common capital instruments, including the Subordinated Debt Securities offered
hereby, must include terms providing for the full and permanent conversion of such securities into Common Shares
upon the occurrence of certain trigger events relating to financial viability (the �Non-Viability Contingent Capital
Provisions�) in order to qualify as regulatory capital. The particular terms and provisions of any Subordinated Debt
Securities, including any Non-Viability Contingent Capital Provisions for any such Subordinated Debt Securities that
CIBC issues under this Prospectus will be described in one or more Prospectus Supplements relating to such
Subordinated Debt Securities.

The Securities 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, unless otherwise provided in the Prospectus
Supplement relating to a particular issue of Securities, will not be offered or sold, directly or indirectly, in
Canada or to any resident of Canada (except in the Province of Ontario).

The Securities may be sold through underwriters or dealers purchasing as principals, through agents designated by
CIBC (such underwriters, dealers and agents are collectively referred to in this Prospectus as �Investment Dealers� and
individually as an �Investment Dealer�) or by CIBC directly pursuant to applicable statutory exemptions, from time to
time. See �Plan of Distribution�. Each Prospectus Supplement will identify each Investment Dealer engaged in
connection with the offering and sale of those Securities, and will also set forth the terms of the offering of such
Securities including the net proceeds to CIBC and, to the extent applicable, any fees payable to the Investment
Dealers. The offerings are subject to approval of certain legal matters on behalf of CIBC. CIBC or its affiliates may
use this Prospectus in a market-making transaction in any of these securities offered hereby after their initial sale.
Unless CIBC or its agent informs you otherwise in the confirmation of sale, this Prospectus is being used in a
market-making transaction.

References to �$� and �Cdn$� and �dollars� are to Canadian dollars and references to �US$� are to U.S. dollars.

There is currently no market through which the Debt Securities offered hereunder may be sold and purchasers
may not be able to resell such Debt Securities purchased under this Prospectus. This may affect the pricing of
such Debt Securities in the secondary market, the transparency and availability of trading prices, the liquidity
of such Debt Securities, and the extent of issuer regulation. See the �Plan of Distribution� and �Risk Factors�
sections of this Prospectus and the applicable Prospectus Supplement. The outstanding Common Shares of
CIBC are listed on the Toronto Stock Exchange (the �TSX�) and the New York Stock Exchange (the �NYSE�).

The Senior Debt Securities will be direct unsecured unsubordinated obligations that rank equally and rateably with all
of CIBC�s other unsecured and unsubordinated debt, including deposit liabilities, other than certain governmental
claims in accordance with the Bank Act. The Subordinated Debt Securities will be direct unsecured obligations of
CIBC constituting subordinated indebtedness for the purposes of the Bank Act ranking equally and rateably with all of
CIBC�s other subordinated indebtedness from time to time outstanding.

The Debt Securities will not constitute deposits that are insured under the Canada Deposit Insurance
Corporation Act (Canada) or by the U.S. Federal Deposit Insurance Corporation or any other Canadian or U.S.
government agency or instrumentality.
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Forward-Looking Statements

This Prospectus, including the documents that are incorporated by reference in this Prospectus, contains
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 we operate and outlook of CIBC
for calendar year 2017 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 Organisation
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 the war on terror; 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
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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

3
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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 the acquisition of PrivateBancorp, Inc.
will not be realized within the expected time frame or at all or the possibility that the acquisition does not close when
expected or at all because required regulatory, shareholder or other approvals are not received or other conditions to
the closing are not satisfied on a timely basis or at all; and CIBC�s ability to anticipate and manage the risks associated
with these factors.

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 2016 Annual Report (as
defined herein). 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 or the documents incorporated by reference in this Prospectus except as required by law.

Available Information

In addition to the continuous disclosure obligations under the securities laws of the provinces and territories of
Canada, CIBC is subject to the informational reporting requirements of the U.S. Securities Exchange Act of 1934, as
amended (the �Exchange Act�), and in accordance therewith files reports and other information with the SEC. Under a
multi-jurisdictional disclosure system adopted by the United States and Canada, such reports and other information
may be prepared in accordance with the disclosure requirements of the provincial and territorial securities regulatory
authorities of Canada, which requirements are different from those of the United States. As a foreign private issuer,
CIBC is exempt from the rules under the Exchange Act prescribing the furnishing and content of proxy statements,
and CIBC�s officers and directors are exempt from the reporting and short swing profit recovery provisions contained
in Section 16 of the Exchange Act. CIBC�s reports and other information filed with or furnished to the SEC are
available, and reports and other information filed or furnished in the future with or to the SEC will be available, from
the SEC�s EDGAR System (http://www.sec.gov) as well as from commercial document retrieval services. Any
document CIBC files with or furnishes to the SEC may be inspected and, by paying a fee, copied at the public
reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. Prospective investors may
call the SEC at 1-800-SEC-0330 for further information regarding the public reference facilities. CIBC�s Common
Shares are listed on the New York Stock Exchange and reports and other information concerning CIBC may be
inspected at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.

CIBC has filed with the SEC, under the U.S. Securities Act of 1933, as amended, a registration statement on Form
F-10 (the �Registration Statement�) with respect to the Securities. This Prospectus forms a part of that Registration
Statement. This Prospectus does not contain all of the information that is set forth in the Registration Statement,
certain parts of which are omitted in accordance with the rules and regulations of the SEC. Statements made in this
Prospectus as to the contents of any contract, agreement or other document referred to are not necessarily complete,
and in each instance, reference is made to an exhibit to the Registration Statement, if applicable, for a more complete
description of the matter, each such statement being qualified in its entirety by such reference. For further information
with respect to CIBC and the Securities, reference is made to the Registration Statement and the exhibits thereto,
which will be publicly available as described in the preceding paragraph.
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Documents Incorporated by Reference

The following documents, filed with the various securities commissions or similar authorities in Canada, are
incorporated by reference into this Prospectus:

(i) CIBC�s Annual Information Form dated November 30, 2016 (�CIBC�s 2016 AIF�), which incorporates by
reference portions of CIBC�s Annual Report for the year ended October 31, 2016 (�CIBC�s 2016 Annual
Report�);

4
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(ii) CIBC�s comparative audited consolidated financial statements for the year ended October 31, 2016, together
with the auditors� report thereon;

(iii) CIBC�s comparative unaudited interim consolidated financial statements for the three-month period ended
January 31, 2017 included in CIBC�s Report to Shareholders for the First Quarter, 2017 (�CIBC�s 2017 First
Quarter Report�);

(iv) CIBC�s Management�s Discussion and Analysis of results of operations for the year ended
October 31, 2016 (�CIBC�s 2016 MD&A�) contained in CIBC�s 2016 Annual Report;

(v) CIBC�s Management�s Discussion and Analysis of results of operations contained in CIBC�s 2017 First
Quarter Report;

(vi) CIBC�s Management Information Circular dated February 17, 2016 regarding CIBC�s annual meeting of
shareholders held on April 5, 2016; and

(vii) the indenture dated as of September 14, 2010 (the �Indenture�), between CIBC and The Bank of New York
Mellon, as trustee (the �Trustee�).

All documents required to be incorporated by reference in this Prospectus and any news releases filed by CIBC with
the various securities commissions or similar authorities in Canada on or after the date of this Prospectus and during
the term of this Prospectus shall be deemed to be incorporated by reference into this Prospectus. In addition, any
documents filed on Form 40-F or furnished on Form 6-K (if and to the extent expressly provided therein) by CIBC
with the SEC, after the date of this Prospectus and prior to the completion or withdrawal of any offering hereunder,
shall be deemed to be incorporated by reference in this Prospectus and the Registration Statement of which this
Prospectus forms a part. In addition, if and to the extent indicated therein, we may incorporate by reference in this
prospectus documents that we file with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the Exchange Act.

A Prospectus Supplement containing the specific terms in respect of any Securities will be delivered, together with
this Prospectus, to purchasers of such Securities and will be deemed to be incorporated into this Prospectus as of the
date of such Prospectus Supplement, but only for the purpose of the distribution of the Securities to which such
Prospectus Supplement pertains.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall
be deemed to be modified or superseded, for purposes of this Prospectus, to the extent that a statement
contained herein or in any other subsequently filed document that also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. The modifying or superseding statement need not state
that it has modified or superseded a prior statement or include any other information set forth in the document
that it modifies or supersedes. The making of a modifying or superseding statement shall not be deemed an
admission for any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required
to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was
made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Prospectus.
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When a new annual information form, annual financial statements, related management�s discussion and analysis and
information circular are filed by CIBC and, where required, accepted by the applicable securities regulatory
authorities, during the term of this Prospectus, the previous annual information form, the previous annual financial
statements and related management�s discussion and analysis, all interim financial statements and related management�s
discussion and analysis, material change reports and information circulars filed by CIBC prior to the commencement
of CIBC�s financial year in which the new annual information form is filed shall be deemed no longer to be
incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder.

Upon such new filings of interim financial statements and related management�s discussion and analysis during the
term of this Prospectus, the previous interim financial statements and related management�s discussion and analysis
shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers and sale of
Securities hereunder.

5
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Presentation of Financial Information

CIBC maintains its financial books and records, and prepares its consolidated financial statements, in accordance with
IFRS as issued by the International Accounting Standards Board. Pursuant to SEC rules, CIBC is permitted to present
its financial statements prepared in accordance with IFRS without a reconciliation to U.S. GAAP.

Additionally, CIBC publishes its consolidated financial statements in Canadian dollars. In this Prospectus and any
Prospectus Supplement, currency amounts are stated in Canadian dollars, unless specified otherwise.

Canadian Imperial Bank of Commerce

CIBC is a diversified financial institution governed by 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, including CIBC�s 2016 AIF and CIBC�s 2016 MD&A. See �Documents Incorporated by Reference� in
this Prospectus.

Prior Sales and Trading Price and Volume

Prior sales will be provided as required in a Prospectus Supplement with respect to the issuance of Securities pursuant
to such Prospectus Supplement.

Trading prices and volume of CIBC�s Common Shares and preference shares will be provided for all of CIBC�s issued
and outstanding Common Shares and preference shares in each Prospectus Supplement to this Prospectus relating to
the offering of Common Shares and Subordinated Debt Securities.

Description of Debt Securities

The following describes the material terms of the Debt Securities. The Senior Debt Securities will be issued under the
Indenture which is incorporated by reference as an exhibit to the Registration Statement of which this Prospectus
forms a part. The Subordinated Debt Securities will be issued under an indenture (the �subordinated indenture�),
between CIBC and a trustee, the form of which is incorporated by reference as an exhibit to the Registration
Statement of which this Prospectus forms a part. The Indenture and the subordinated indenture are sometimes referred
to in this Prospectus collectively as the �indentures� and each individually as an �indenture.� The specific terms applicable
to a particular issuance of Debt Securities and any variations from the terms set forth below will be set forth in the
applicable Prospectus Supplement.

The following is a summary of the material terms and provisions of the indentures and the Debt Securities. You
should refer to the Indenture and the form of the subordinated indenture and the Debt Securities for complete
information regarding the terms and provisions of the indentures and the Debt Securities. The indentures are subject to
and governed by the U.S. Trust Indenture Act of 1939, as amended, and applicable Canadian trust indenture
legislation. The indentures are substantially identical, except for the events of default, which are more limited in the
subordinated indenture, and the provisions relating to subordination.

Ranking

Neither the Senior Debt Securities nor the Subordinated Debt Securities will be secured by any of our property or
assets or the property or assets of our subsidiaries. Thus, by owning a Debt Security, you are one of our unsecured

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form F-10

15



creditors.

The Senior Debt Securities will be unsubordinated obligations that rank equally with all of our other unsecured and
unsubordinated debt, including deposit liabilities, other than certain governmental claims in accordance with
applicable law. The Subordinated Debt Securities will be subordinate in right of payment to all of our �senior
indebtedness,� as defined in the subordinated indenture. If an NVCC Automatic Conversion (as defined herein) occurs,
the rights, terms and conditions of the Subordinated Debt Securities, including with respect to priority and
subordination, will no longer be relevant as all the Subordinated Debt Securities will have been converted into
Common Shares which will rank on parity with all other outstanding Common Shares.

6
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In the event we become insolvent, our governing legislation provides that priorities among payments of our deposit
liabilities (including payments in respect of the Senior Debt Securities) and, for so long as a trigger event has not
occurred as contemplated under the specific Non-Viability Contingent Capital Provisions, payments of all of our other
liabilities (including payments in respect of the Subordinated Debt Securities issued hereunder) are to be determined
in accordance with the laws governing priorities and, where applicable, by the terms of the indebtedness and
liabilities. In addition, our right to participate in any distribution of the assets of our banking or non-banking
subsidiaries, upon a subsidiary�s dissolution, winding-up, liquidation or reorganization or otherwise, and thus your
ability to benefit indirectly from such distribution, is subject to the prior claims of creditors of that subsidiary, except
to the extent that we may be a creditor of that subsidiary and our claims are recognized. There are legal limitations on
the extent to which some of our subsidiaries may extend credit, pay dividends or otherwise supply funds to, or engage
in transactions with, us or some of our other subsidiaries. Accordingly, the Debt Securities will be structurally
subordinated to all existing and future liabilities of our subsidiaries, and holders of Debt Securities should look only to
our assets for payments on the Debt Securities.

Neither the Senior Debt Securities nor the Subordinated Debt Securities will constitute deposits insured under
the Canada Deposit Insurance Corporation Act (Canada) or by the United States Federal Deposit Insurance
Corporation or any other Canadian or United States governmental agency or instrumentality.

When we refer to �Debt Securities� or �Debt Security� in this section, we mean both the Senior Debt Securities and the
Subordinated Debt Securities.

General

We may issue as many distinct series of Debt Securities under either indenture as we wish. The provisions of the
Indenture and the subordinated indenture allow us not only to issue Debt Securities with terms different from those
previously issued under the applicable indenture, but also to �re-open� a previous issue of a series of Debt Securities and
issue additional Debt Securities of that series. We may issue Debt Securities in amounts that exceed the total amount
specified on the cover of your applicable Prospectus Supplement at any time without your consent and without
notifying you. In addition, we may issue additional Debt Securities of any series at any time without your consent and
without notifying you. Subject to regulatory capital requirements applicable to CIBC, there is no limit on the amount
of Senior Debt Securities or Subordinated Debt Securities that CIBC may issue. We may also issue other securities at
any time without your consent and without notifying you. The indentures do not limit our ability to incur other
indebtedness or to issue other securities, and we are not subject to financial or similar restrictions under the
indentures.

This section summarizes the material terms of the Debt Securities that are common to all series, subject to any
modifications contained in an applicable Prospectus Supplement. Most of the specific terms of your series will be
described in the applicable Prospectus Supplements accompanying this Prospectus. The specific terms of your Debt
Security as described in the applicable Prospectus Supplements will supplement and, if applicable, may modify or
replace the general terms described in this section. If there are any differences between the information in the
applicable Prospectus Supplements and this Prospectus, the information in the most recent applicable Prospectus
Supplement will control. Accordingly, the statements we make in this section may not apply to your Debt Securities.
Because this section is a summary, it does not describe every aspect of the Debt Securities. This summary is subject to
and qualified in its entirety by reference to all the provisions of the indentures and the applicable series of Debt
Securities, including definitions of certain terms used in the indentures and the applicable series of Debt Securities. In
this summary, we describe the meaning of only some of the more important terms. You must look to the indentures or
the applicable series of Debt Securities for the most complete description of what we describe in summary form in this
Prospectus.
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We may issue the Debt Securities as original issue discount securities, which will be offered and sold at a substantial
discount below their stated principal amount. An applicable Prospectus Supplement relating to the original issue
discount securities will describe U.S. federal and other relevant income tax considerations and other special
considerations applicable to them. The Debt Securities may also be denominated in foreign currencies or currency
units, as described in more detail in an applicable Prospectus Supplement relating to any of the particular Debt
Securities. An applicable Prospectus Supplement relating to specific Debt Securities will also describe any special
considerations and any material U.S. and Canadian tax considerations applicable to such Debt Securities, including
whether and under what circumstances we will pay additional amounts on or for any tax, assessment or governmental
charge withheld or deducted and, if so, whether we will have the option to redeem the Debt Securities rather than pay
the additional amounts.

7
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When we refer to a series of Debt Securities, we mean a series issued under the indenture pursuant to which the Debt
Securities will be issued. Each series of Debt Securities is a single distinct series under the indenture pursuant to
which they will be issued and we may issue Debt Securities of each series in such amounts, at such times and on such
terms as we wish. The Debt Securities of each series may differ from one another, and from any other series, in their
terms, but all Debt Securities of a series together will constitute a single series for all purposes under the indenture
pursuant to which they will be issued.

We may issue Debt Securities up to an aggregate principal amount as we may authorize from time to time. The
applicable Prospectus Supplements will describe the terms of any series of Debt Securities being offered, including:

� the title of the series of Debt Securities;

� any limit on the aggregate principal amount of the series of Debt Securities;

� the person to whom interest on a Debt Security is payable, if other than the holder on the regular record date;

� the date or dates on which the series of Debt Securities will mature;

� the rate or rates (which may be fixed or variable) per annum, at which the series of Debt Securities will bear
interest, if any, and the date or dates from which that interest, if any, will accrue;

� the dates on which such interest, if any, will be payable and the regular record dates for such interest
payment dates;

� the place or places where the principal of, premium, if any, and interest on the Debt Securities is payable;

� any mandatory or optional sinking funds or similar provisions;

� if applicable, the date after which, the price at which, the periods within which and the terms and conditions
upon which the Debt Securities may, pursuant to any optional or mandatory redemption provisions, be
redeemed and other detailed terms and provisions of those optional or mandatory redemption provisions or
provisions for redemption at our option or the option of the holder, if any;

� if applicable, the terms and conditions upon which the Debt Securities may be repayable prior to final
maturity at the option of the holder thereof (which option may be conditional);

� the portion of the principal amount of the Debt Securities, if other than the entire principal amount thereof,
payable upon acceleration of maturity thereof;
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� if other than denominations of US$2,000 and integral multiples of US$1,000 in excess thereof, the
denominations in which the series of Debt Securities will be issuable;

� the currency of payment of principal, premium, if any, and interest on the series of Debt Securities;

� if the currency of payment for principal, premium, if any, and interest on the series of Debt Securities is
subject to our election or that of a holder, the currency or currencies in which payment can be made and the
period within which, and the terms and conditions upon which, the election can be made;

� whether the Subordinated Debt Securities will be convertible into Common Shares and/or exchangeable for
other securities and, if so, the terms and conditions upon which such Subordinated Debt Securities will be so
convertible or exchangeable;

8
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� whether such Debt Securities are Senior Debt Securities or Subordinated Debt Securities and, if
Subordinated Debt Securities, the specific subordination provisions applicable thereto;

� any formula or other method used to determine the number of Common Shares to be issued upon the
occurrence of an NVCC Automatic Conversion;

� the applicability of the provisions described under �� Defeasance� below;

� any event of default under the series of Debt Securities if different from those described under ��Events of
Default� below;

� if the series of Debt Securities will be issuable only in the form of a global Debt Security, the depositary or
its nominee with respect to the series of Debt Securities and the circumstances under which the global Debt
Security may be registered for transfer or exchange in the name of a person other than the depositary or the
nominee; and

� any other special feature of the series of Debt Securities.
Market-Making Transactions

One or more of our subsidiaries may purchase and resell Debt Securities in market-making transactions after their
initial issuance. We may also, subject to applicable law and any required regulatory approval, purchase Debt
Securities in the open market or in private transactions to be held by us or cancelled.

Covenants

Except as otherwise provided in an applicable Prospectus Supplement with respect to any series of Debt Securities, we
are not restricted by the indentures from incurring, assuming or becoming liable for any type of debt or other
obligations, from paying dividends or making distributions on our capital stock or purchasing or redeeming our capital
stock. The indentures do not require the maintenance of any financial ratios or specified levels of net worth or
liquidity, nor do they contain any covenants or other provisions that would limit our or our subsidiaries� right to incur
additional indebtedness, enter into any sale and leaseback transaction or grant liens on our or our subsidiaries� assets.
The indentures do not contain any provisions that would require us to repurchase or redeem or otherwise modify the
terms of any of the Debt Securities upon a change in control or other events that may adversely affect the
creditworthiness of the Debt Securities, for example, a highly leveraged transaction, except as otherwise specified in
this Prospectus or any applicable Prospectus Supplement.

Mergers and Similar Events

Each of the indentures provide that we are permitted to merge, amalgamate, consolidate or otherwise combine with
another entity or to sell or lease substantially all of our assets to another entity, as long as the following conditions are
met:

�
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When we merge, amalgamate, consolidate or otherwise are combined with another entity, or sell or lease
substantially all of our assets, the surviving, resulting or acquiring entity is a duly organized entity and is
legally responsible for and assumes, either by agreement, operation of law or otherwise, our obligations
under such indenture and the Debt Securities issued thereunder.

� The merger, amalgamation, consolidation, other combination, or sale or lease of assets, must not result in an
event of default under such indenture. A default for this purpose would include any event that would be an
event of default if the requirements for giving us default notice or our default having to exist for a specified
period of time were disregarded.

If the conditions described above are satisfied, we will not need to obtain the consent of the holders of the Debt
Securities in order to merge, amalgamate, consolidate or otherwise combine with another entity or to sell or lease
substantially all of our assets.

9
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We will not need to satisfy the conditions described above if we enter into other types of transactions, including:

� any transaction in which we acquire the stock or assets of another entity but in which we do not merge,
amalgamate, consolidate or otherwise combine;

� any transaction that involves a change of control but in which we do not merge, amalgamate, consolidate or
otherwise combine; and

� any transaction in which we sell less than substantially all of our assets.
It is possible that this type of transaction may result in a reduction in our credit rating, may reduce our operating
results or may impair our financial condition. Holders of Debt Securities, however, will have no approval right with
respect to any transaction of this type.

Modification and Waiver of the Debt Securities

There are four types of changes we can make to the indenture and the Debt Securities issued under that indenture.

Changes Requiring Consent of Each Holder. First, there are changes that cannot be made to the indenture or the Debt
Securities without the consent of each holder of a series of Debt Securities affected by the change under a particular
indenture. Following is a list of those types of changes:

� change the stated maturity of the principal or reduce the interest on a Debt Security;

� reduce any amounts due on a Debt Security;

� reduce the amount of principal payable upon acceleration of the maturity of a Debt Security (including the
amount payable on an original issue discount security) following a default;

� change the currency of payment on a Debt Security;

� change the place of payment for a Debt Security;

� impair a holder�s right to sue for payment;

� impair a holder�s right to require repurchase on the original terms of those Debt Securities that provide a right
of repurchase;
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� reduce the percentage of holders of Debt Securities whose consent is needed to modify or amend the
indenture;

� reduce the percentage of holders of Debt Securities whose consent is needed to waive compliance with
certain provisions of the indenture or to waive certain defaults; or

� modify any other aspect of the provisions dealing with modification and waiver of the indenture.
Changes Requiring a Majority Consent. The second type of change to the indenture and the Debt Securities is the kind
that requires the consent of holders of Debt Securities owning not less than a majority of the principal amount of the
particular series affected. Most changes fall into this category, except for clarifying changes and certain other changes
that would not adversely affect in any material respect holders of the Debt Securities. We may also obtain a waiver of
a past default from the holders of Debt Securities owning a majority of the principal amount of the particular series
affected. However, we cannot obtain a waiver of a payment default or any other aspect of the indenture or the Debt
Securities described above under �� Changes Requiring Consent of Each Holder� unless we obtain the individual consent
of each holder of Debt Securities of the affected series to the waiver.
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Changes Not Requiring Consent. The third type of change to the indenture and the Debt Securities does not require
the consent by holders of Debt Securities. This type is limited to the issuance of new series of Debt Securities under
the indenture, clarifications and certain other changes that would not adversely affect in any material respect the
interests of the holders of the Debt Securities of any series.

Modification of Subordination Provisions. The fourth type of change to the indenture and the Debt Securities is the
kind that requires the consent of the holders of a majority of the principal amount of all affected series of
Subordinated Debt Securities, voting together as one class. We may not modify the subordination provisions of the
subordinated indenture in a manner that would adversely affect in any material respect the outstanding Subordinated
Debt Securities of any one or more series without the consent of the holders of a majority of the principal amount of
all affected series of Subordinated Debt Securities, voting together as one class.

Further Details Concerning Voting. When seeking consent, we will use the following rules to decide the principal
amount to attribute to a Debt Security:

� For original issue discount securities, we will use the principal amount that would be due and payable on the
voting date if the maturity of the Debt Securities were accelerated to that date because of a default.

� For Debt Securities whose principal amount is not known, we will use a special rule for that Debt Security
described in the applicable Prospectus Supplement.

� For Debt Securities denominated in one or more non-U.S. currencies or currency units, we will use the U.S.
dollar equivalent.

Debt Securities will not be considered outstanding, and therefore not eligible to vote or take other action under the
applicable indenture, if we have given a notice of redemption and deposited or set aside in trust for the holders money
for the payment or redemption of those Debt Securities. Debt Securities will also not be considered outstanding, and
therefore not eligible to vote or take other action under the applicable indenture, if they have been fully defeased as
described below under �� Defeasance � Full Defeasance� or if we or one of our affiliates is the beneficial owner of the
Debt Securities.

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding
Debt Securities that are entitled to vote or take other action under the applicable indenture. In certain limited
circumstances, the Trustee or the trustee under the subordinated indenture, as applicable, will be entitled to set a
record date for action by holders. If the Trustee or the trustee under the subordinated indenture, as applicable, or we
set a record date for a vote or other action to be taken by holders of a particular series, that vote or action may be taken
only by persons who are holders of outstanding Debt Securities of that series on the record date. We or the relevant
trustee as applicable, may shorten or lengthen this period from time to time. This period, however, may not extend
beyond the 180th day after the record date for the action.

Book-entry and other indirect holders should consult their banks, brokers or other financial institutions for information
on how approval may be granted or denied if we seek to change the indenture or the Debt Securities or request a
waiver.

Special Provisions Related to the Subordinated Debt Securities
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The Subordinated Debt Securities will be our direct unsecured obligations constituting subordinated indebtedness for
the purpose of the Bank Act and will therefore rank subordinate to our deposits. Holders of Subordinated Debt
Securities should recognize that contractual provisions in the subordinated indenture may prohibit us from making
payments on these Debt Securities.

If we become insolvent or are wound-up, for so long as a trigger event has not occurred as contemplated under the
specific Non-Viability Contingent Capital Provisions, the Subordinated Debt Securities issued and outstanding under
the subordinated indenture will rank equally with, but not prior to, all other subordinated indebtedness and subordinate
in right of payment to the prior payment in full of all other indebtedness of CIBC then outstanding, other than
liabilities which, by their terms, rank in right of payment equally with or subordinate to the subordinated indebtedness,
and in accordance with the terms of such liabilities or such other indebtedness under certain circumstances.
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For these purposes, �indebtedness� at any time means:

1. the deposit liabilities of CIBC at such time; and

2. all other liabilities and obligations of CIBC to third parties (other than fines or penalties that, pursuant to the
Bank Act, are a last charge on the assets of CIBC in the case of insolvency of CIBC and obligations to
shareholders of CIBC, as such) which would entitle such third parties to participate in a distribution of
CIBC�s assets in the event of the insolvency or winding-up of CIBC.

�Subordinated indebtedness� at any time means:

1. the liability of CIBC in respect of the principal of and premium, if any, and interest on its outstanding
subordinated indebtedness outlined above;

2. for so long as an NVCC Automatic Conversion has not occurred, any indebtedness which ranks equally with
and not prior to the outstanding subordinated indebtedness, in right of payment in the event of the insolvency
or winding-up of CIBC and which, pursuant to the terms of the instrument evidencing or creating the same,
is expressed to be subordinate in right of payment to all indebtedness to which the outstanding subordinated
indebtedness is subordinate in right of payment to at least the same extent as the outstanding subordinated
indebtedness is subordinated thereto pursuant to the terms of the instrument evidencing or creating the same;

3. any indebtedness which ranks subordinate to and not equally with or prior to the outstanding subordinated
indebtedness, in right of payment in the event of the insolvency or winding-up of CIBC and which, pursuant
to the terms of the instrument evidencing or creating the same, is expressed to be subordinate in right of
payment to all indebtedness to which the outstanding subordinated indebtedness is subordinate in right of
payment to at least the same extent as the outstanding subordinated indebtedness is subordinate pursuant to
the terms of the instrument evidencing or creating the same; and

4. the Subordinated Debt Securities, which for so long as an NVCC Automatic Conversion has not occurred,
will rank equally to CIBC�s outstanding subordinated indebtedness.

Upon the occurrence of a trigger event as contemplated under the specific Non-Viability Contingent Capital
Provisions, each outstanding Subordinated Debt Security will automatically and immediately be converted, on a full
and permanent basis, without the consent of the holder thereof, into a number of Common Shares that shall be based
on a specified formula or other method used to determine such number of Common Shares to be issued as set out in
the indenture and the applicable Prospectus Supplement relating to such Subordinated Debt Securities (an �NVCC
Automatic Conversion�).

Defeasance

The following discussion of full defeasance and covenant defeasance will be applicable to each series of Debt
Securities that is denominated in U.S. dollars and has a fixed rate of interest and will apply to other series of Debt
Securities if we so specify in the applicable Prospectus Supplements.
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Full Defeasance. If there is a change in U.S. federal income tax law, as described below, we can legally release
ourselves from any payment or other obligations on the Debt Securities of a series, called full defeasance, if we put in
place the following other arrangements for holders to be repaid:

� We must deposit in trust for the benefit of all holders of the Debt Securities of that series a combination of
money and notes or bonds of (i) the U.S. government or (ii) a U.S. government agency or U.S.
government-sponsored entity, the obligations of which, in each case, are backed by the full faith and credit
of the U.S. government, that will generate enough cash to make interest, principal and any other payments
on the Debt Securities of that series on their various due dates.
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� There must be a change in current U.S. federal income tax law or a ruling by the United States Internal
Revenue Service that lets us make the above deposit without causing the holders to be taxed on the Debt
Securities of that series any differently than if we did not make the deposit and just repaid the Debt
Securities of that series ourselves. (Under current U.S. federal income tax law, the deposit and our legal
release from the obligations pursuant to the Debt Securities would be treated as though we took back your
Debt Securities and gave you your share of the cash and notes or bonds deposited in trust. In that event, you
could recognize gain or loss on the Debt Securities you give back to us.)

� We must deliver to the Trustee or the trustee under the subordinated indenture, as applicable, a legal opinion
of our counsel confirming the tax-law change described above and that the holders of the Debt Securities of
that series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such
deposit, defeasance and discharge and will be subject to U.S. federal income tax on the same amounts and in
the same manner and at the same times as would be the case if such deposit, defeasance and discharge had
not occurred.

In the case of the Subordinated Debt Securities, the following requirement must also be met:

� No event or condition may exist that, under the provisions described under �� Special Provisions Related to the
Subordinated Debt Securities� above, would prevent us from making payments of principal, premium or
interest on those Subordinated Debt Securities on the date of the deposit referred to above or during the 90
days after that date.

If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for
repayment on the Debt Securities. You could not look to us for repayment in the event of any shortfall.

Covenant Defeasance. Even without a change in current U.S. federal income tax law, we can make the same type of
deposit as described above, and we will be released from the restrictive covenants under the Debt Securities of a series
that may be described in the applicable Prospectus Supplements. This is called covenant defeasance. In that event, you
would lose the protection of these covenants but would gain the protection of having money and U.S. government,
U.S. government agency or U.S. government-sponsored entity notes or bonds set aside in trust to repay the Debt
Securities. In order to achieve covenant defeasance, we must do the following:

� Deposit in trust for the benefit of all holders of the Debt Securities of that series a combination of money and
notes or bonds of (i) the U.S. government or (ii) a U.S. government agency or U.S. government-sponsored
entity, the obligations of which, in each case, are backed by the full faith and credit of the U.S. government,
that will generate enough cash to make interest, principal and any other payments on the Debt Securities of
that series on their various due dates.

� Deliver to the Trustee or the trustee under the subordinated indenture, as applicable, a legal opinion of our
counsel confirming that the holders of the Debt Securities of that series will not recognize income, gain or
loss for U.S. federal income tax purposes as a result of such deposit and covenant defeasance and will be
subject to U.S. federal income tax on the same amounts and in the same manner and at the same times as
would be the case if such deposit and covenant defeasance had not occurred.

If we accomplish covenant defeasance, certain provisions of the indentures and the Debt Securities would no longer
apply:

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form F-10

29



� Covenants applicable to the series of Debt Securities and described in the applicable Prospectus
Supplements.

� Any events of default relating to breach of those covenants.

13
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If we accomplish covenant defeasance, you can still look to us for repayment of the Debt Securities if there were a
shortfall in the trust deposit. In fact, if one of the remaining events of default occurs (such as a bankruptcy) and the
Debt Securities become immediately due and payable, there may be such a shortfall.

Events of Default

You will have special rights if an �event of default� occurs and is not cured, as described later in this subsection.

What is an Event of Default?

Under the Indenture, the term �event of default� means in respect of any series of Senior Debt Securities any of the
following:
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