Pricing Supplement No. 24
(To a Short Form Base Shelf Prospectus dated September 29, 2011)

This pricing supplement together with the short form base shelf prospectus dated September 29, 2011 (the “Prospectus”), to which it relates, as
amended or supplemented, and each document incorporated by reference into the Prospectus constitutes a public offering of securities only in the
jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. No securities regulatory
authority has in any way passed upon the merits of securities offered hereunder and any representation to the contrary is an offence.

The Notes to be issued hereunder have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S.
Securities Act”) and, subject to certain exemptions, may not be offered, sold or delivered, directly or indirectly, in the United States of America, its
territories, its possessions and other areas subject to its jurisdiction or to, or for the account or benefit of, a U.S. person (as defined in Regulation S
under the U.S. Securities Act).

CIBC

June 25, 2012

/

Canadian Imperial Bank of Commerce
(a Canadian chartered bank)

Commerce Court,

Toronto, Ontario, Canada

M5L 1A2

Maximum $15,000,000 (150,000 Notes)

CIBC CANADIAN EQUITY RETURN OF CAPITAL (ROC) NOTE SECURITIES, SERIES 1
(Principal at Risk Structured Notes)

This pricing supplement (the “Pricing Supplement”) qualifies the distribution of up to $15,000,000 of CIBC
Canadian Equity Return of Capital (ROC) Note Securities, Series 1 (the “Notes”) issued by Canadian
Imperial Bank of Commerce (“CIBC”) and maturing on the fifth anniversary date of the Issue Date, being on
or about July 18, 2017. The Notes are principal at risk notes that offer an opportunity to obtain quarterly
partial repayments of principal (each a “Partial Principal Repayment”) equal to $1.50 per Note and a return
at maturity linked to the price performance of the S&P/TSX 60 Index™ (the “Reference Index”) over the
term of the Notes. Since the Notes are not principal protected, an Investor may receive payments from
CIBC over the term of the Notes that are, in the aggregate, less than the original principal amount
invested by the Investor in the Notes, subject to a minimum payment of $1.00 per Note at maturity.

An investment in the Notes involves risks. None of CIBC, the Agents or any of their respective affiliates,
or any other person or entity guarantees that Investors will receive an amount equal to their original
investment in the Notes, guarantees that any return will be paid on the Notes (subject to a minimum
Maturity Amount of $1.00) at or prior to maturity, or guarantees that any return paid on the Notes will be
greater than the Index Return at maturity. Each Partial Principal Repayment and the Maturity Amount
payable to an Investor will depend on the price performance of the Reference Index. No Partial Principal
Repayment may be payable in respect of one or more Repayment Dates. Since the Notes are not principal
protected and their principal amount will be at risk, it is possible that Investors could lose substantially
all of their original investment in the Notes. See “Certain Risk Factors” in this Pricing Supplement.
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The objective of the Notes is to pay investors the following amounts:

() quarterly partial repayments of principal (each a “Partial Principal Repayment”) equal to $1.50
per Note. Partial Principal Repayments will be determined as follows:

(@) If the Index Return on a Valuation Date is greater than or equal to -30.00%, the Partial
Principal Repayment on the applicable Repayment Date will be $1.50 per Note; and

(b) If the Index Return on a Valuation Date is less than -30.00%, the Partial Principal Repayment
on the applicable Repayment Date will be $0.00 per Note.

(if) at maturity, an amount equal to the sum of (i) the remaining Principal Amount per Note not
previously distributed through Partial Principal Repayments (the “Remaining Principal
Amount”), and (ii) the Variable Amount, subject to a minimum Maturity Amount of $1.00 per
Note.

The Variable Amount is an amount equal to the sum of (i) all of the Partial Principal Repayments paid on
or prior to the Maturity Date, and (ii) the product of $100.00 multiplied by the following:

(A) If the Index Return is greater than or equal to -30.00% on the Final Valuation Date, 10% of the
greater of (a) the Index Return minus 30.00%, and (b) 0.00%; and

(B) If the Index Return is less than -30.00% on the Final Valuation Date, the Index Return.

The total Partial Principal Repayments payable to Investors over the term of the Notes will not exceed
$30.00 per Note ($1.50 per Note payable on each Repayment Date). No Partial Principal Repayment will
be paid on a Repayment Date if the Index Return on the applicable Valuation Date is less than -30.00%.
There is no guarantee that the Index Return will be greater than or equal to -30.00% on any Valuation
Date, or that any Partial Principal Repayments will be paid during the term of the Notes.

At maturity, investors will lose some or all of the Principal Amount not previously distributed through
Partial Principal Repayments (subject to a minimum Maturity Amount of $1.00 per Note) if the Index
Return is less than -30.00% on the Final Valuation Date.

Price: $100.00 per Note (principal at risk)
Minimum Subscription: $5,000 (50 Notes)

Price to Public Agents’ Fee@© Proceeds to CIBC
Per NOte ....ooviiiiiiiiccce e $100.00 $3.00 $97.00
Total Notes M ... $15,000,000.00 $450,000.00 $14,550,000.00

(1) Reflects the maximum offering size for the Notes. There is no minimum offering size.

@A selling concession fee of $3.00 (3.00%) per Note sold will be payable to the Agents for further payment to representatives, including
representatives employed by the Agents, whose clients purchase Notes. A fee of $0.20 (0.20%) per Note sold will be payable by CIBC to
Desjardins Securities Inc. at closing for acting as independent agent.

@ Reflects the maximum Agents’ fee that may be payable under the offering.

The return on the Notes will not reflect the total return that an Investor would receive if such Investor
owned the securities included in the Reference Index. An Investor will not have, and the Notes will not
represent, any direct or indirect ownership or other interest in the securities included in the Reference Index.
Investors will not have any right to receive any securities included in the Reference Index or any
distributions or dividends on any securities included in the Reference Index nor will Investors have the right
to exercise any voting rights for such securities and will only have a right against CIBC to be paid the Partial
Principal Repayments and the Maturity Amount.

PS-ii



Ongoing information about the performance of the Notes will be available to Investors at
www.cibcnotes.com, including (i) the daily secondary market price offered by CIBC WM for the Notes (and
any applicable Early Trading Charge), (ii) the Closing Levels of the Reference Index on each Exchange Day
during the term of the Notes, (iii) the performance of the Reference Index to date, and (iv) the amount of
each quarterly Partial Principal Repayment. CIBC will retain an external accounting firm to review annually
internal processes and procedures used to verify calculations in connection with CIBC’s principal at risk
medium term note program generally.

The Notes constitute direct, unsecured and unsubordinated debt obligations of CIBC ranking pari passu with
all other present and future direct, unsecured and unsubordinated indebtedness of CIBC from time to time
outstanding, including its deposit liabilities. The Notes will not constitute deposits that are insured under
the Canada Deposit Insurance Corporation Act or any other deposit insurance regime designed to ensure
the payment of all or a portion of a deposit upon the insolvency of the deposit taking institution. CIBC
may hedge its payment obligations under the Notes, which may result in gains or losses to CIBC in
addition to amounts payable to or by CIBC under the Notes. Any such gains or losses will be for the
account of CIBC and will not be attributable to, or for the benefit of, Investors.

The Notes differ from conventional debt and fixed income investments because they are not principal
protected. An Investor may receive payments over the term of the Notes that are less in aggregate than the
amount of the Investor’s original investment in the Notes and, furthermore, the return at maturity is not
calculated by reference to a fixed or floating rate of interest that is determinable prior to maturity.
Payment of Partial Principal Repayments during the term of the Notes and the Maturity Amount on the
Maturity Payment Date will be a function of the performance of the price return version of the Reference
Index. There is a possibility that no Partial Principal Repayments will be payable in respect of one or more
Repayment Dates. There is a possibility that the cumulative return resulting from the Partial Principal
Repayments paid during the term of the Notes and the Maturity Amount payable at maturity is less than the
Index Return at maturity. For example, if the Index Return at maturity is greater than 30.00%, regardless of
the Partial Principal Repayments received over the term of the Notes, the return on the Notes will be less
than the Index Return. Investors could lose substantially all of their investment in the Notes and are only
guaranteed to receive $1.00 per Note on the Maturity Date. See “Description of the Notes - Partial Principal
Repayments” and “Description of the Notes - Payment at Maturity”.

The Notes are not suitable for investors who expect or require a guaranteed or predictable return or who
cannot withstand a loss of substantially all of their investment. The Notes are also not suitable for
investors who believe that the Index Return will be less than -30.00% on any Valuation Date during the
term of the Notes, or on the Final Valuation Date. The Notes are designed for investors who are prepared
to hold the Notes to maturity and to assume risks with respect to a return linked to the price performance
of the Reference Index.

A prospective investor should reach a decision to invest in the Notes only after carefully considering,
with his or her own advisors, the suitability of the Notes in light of his or her investment objectives and
the information set out in this Pricing Supplement and the Prospectus. The Notes are not suitable for an
investor who does not understand the terms of the Notes or the risks involved in holding the Notes.
Neither CIBC, nor the Agents nor any of their respective affiliates make any recommendation as to the
suitability of the Notes for any particular investor. For more information, see “Certain Risk Factors” in
this Pricing Supplement.

The Notes will not be listed on any securities exchange or quotation system. CIBC WM intends to provide a
daily secondary market for the sale of Notes to CIBC WM using the FundSERV network, which carries
certain restrictions, but reserves the right not to do so, in its sole discretion, at any time without any prior
notice to Investors. No other secondary market for the Notes will be available. See “Secondary Market for
the Notes” below. The Notes are designed for investors who are prepared to hold the Notes to maturity.
Investors choosing to sell their Notes to CIBC WM prior to the Maturity Date will be subject to an Early
Trading Charge of 3.78% per Note initially, declining daily by 0.007% of the Principal Amount to 0.00% after
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540 days, and will receive an amount which may be less than the Principal Amount and which may not
necessarily reflect any appreciation of the Reference Index up to the date of such sale.

CIBC WM and Desjardins Securities Inc. (each an “Agent” and collectively the ““ Agents”) conditionally offer
the Notes, subject to prior sale, if, as and when issued by CIBC and accepted by the Agents in accordance
with the conditions contained in the agency agreement referred to under “Plan of Distribution” below, and
subject to approval of certain legal matters on behalf of CIBC by Blake, Cassels & Graydon LLP and on
behalf of the Agents by Stikeman Elliott LLP. CIBC WM, the lead Agent, is a wholly-owned subsidiary of
CIBC. By virtue of such ownership, CIBC is a “related issuer” and a “connected issuer” of CIBC WM
under applicable securities legislation. See “Plan of Distribution”.

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to
close the subscription books at any time without notice. Notes may only be purchased from a distributor on
the FundSERV network. The FundSERYV order code for the Notes is CBL 996. An Investor will receive from
CIBC credit for interest accruing on funds deposited with a distributor on the FundSERV network pending
closing of the offering at a rate of 0.25% per annum. For funds deposited on or prior to the Thursday of a
given week, interest will accrue from and including the first Business Day of such week to but excluding the
Issue Date. For funds deposited after the Thursday of a given week, interest will accrue from and including
the first Business Day of the next following week to but excluding the Issue Date. Such interest will be
payable solely by the issuance of additional Notes (or fractions of Notes) and for the avoidance of doubt will
not be payable in cash or in any other manner. CIBC shall issue to each Investor entitled to such interest a
number of additional Notes (or fractions of Notes) equal to the amount of such interest (net of applicable
non-resident withholding tax, if any) due to such Investor divided by 100, rounded to three decimal places.
An Investor resident in Canada will be required to include the full amount of such interest in computing his
or her income for the purposes of the Income Tax Act (Canada) (the “Tax Act”) in the taxation year of the
Investor which includes the Issue Date. No other interest or other compensation will be paid to the Investor
in respect of delivered funds or to the distributor on the FundSERV network representing such Investor.
Notwithstanding the above, if for any reason Notes are not issued to a person who has deposited funds with
a distributor on the FundSERV network for the subscription of Notes, such funds will be forthwith returned,
without any interest, to the prospective investor’s distributor on the FundSERV network. Fractional
ownership interests in the Notes of Investors or their nominees will be recorded and maintained by CIBC in
its records of beneficial ownership of Notes. The payment of any interest, whether or not in the form of
additional Notes, is the responsibility of CIBC. The Agents have no responsibility for the payment of such
interest.

Closing of the offering of the Notes is expected to occur on or about July 18, 2012. The Notes will be issued
in book-entry form and will be represented by a registered global note certificate held by CIBC in its capacity
as domestic custodian (the “Custodian”) for CDS Clearing and Depository Services Inc. or a successor, or its
nominee (“CDS”), subject to the rules and procedures established by CDS from time to time. CIBC will be
the only CDS participant holding interests in the Notes and CIBC will maintain the records of beneficial
ownership (including any fractional ownership interests in the Notes) of Investors or their nominees. CIBC
will record in its records the beneficial ownership of Notes held by Investors as instructed using the
FundSERYV network by an Investor’s financial advisor. Subject to limited exceptions, certificates evidencing
the Notes will not be available to Investors and registration of ownership of the Notes will be made only
through CDS’ book-entry system. See “Description of the Notes - Book-Entry Only Notes” and “FundSERV”
in the Prospectus.

The definitions of capitalized terms used in this Pricing Supplement and not otherwise defined can be found
below under “Definitions”.
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Eligibility for Investment

In the opinion of Blake, Cassels & Graydon LLP, counsel to CIBC, and Stikeman Elliott LLP, counsel to
the Agents, the Notes offered hereby would, if issued on the date hereof, be qualified investments for
trusts governed by RRSPs, RRIFs, registered disability savings plans, registered education savings plans,
deferred profit sharing plans (other than trusts governed by deferred profit sharing plans to which
contributions are made by CIBC, or by an employer with which CIBC does not deal at arm’s length
within the meaning of the Tax Act) and TFSAs. Provided that the holder of a TFSA or the annuitant of an
RRSP or RRIF (as applicable) does not hold a significant interest (as defined in the Tax Act) in CIBC or
any person or partnership that does not deal at arm’s length with CIBC within the meaning of the Tax
Act, and provided that such holder or annuitant (as applicable) deals at arm’s length with CIBC within
the meaning of the Tax Act, the Notes will not be prohibited investments for a trust governed by such
RRSP, RRIF or TFSA (as applicable). Holders of a TFSA and annuitants of an RRSP or RRIF should
consult their own tax advisors as to whether Notes will be prohibited investments in their particular
circumstances.

Documents Incorporated by Reference

In addition to this Pricing Supplement, the following documents, which have been filed by CIBC with the
various securities commissions or similar authorities in Canada, are specifically incorporated by reference
into, and form an integral part of, the Prospectus as of the date of this Pricing Supplement:

€)] CIBC’s Annual Information Form dated November 30, 2011, which incorporates by
reference portions of CIBC's Annual Report for the year ended October 31, 2011 (“CIBC's
2011 Annual Report”);

(b) CIBC’s comparative audited consolidated financial statements for the year ended
October 31, 2011, together with the auditors” report for CIBC’s 2011 fiscal year;

(c) CIBC’s Management’s Discussion and Analysis for the year ended October 31, 2011
contained in CIBC’s 2011 Annual Report;

(d) CIBC’s comparative unaudited consolidated financial statements for the three and six-
month periods ended April 30, 2012 included in CIBC’s Report to Shareholders for the
Second Quarter, 2012 (“CIBC’s 2012 Second Quarter Report”);

(e) CIBC’s Management’s Discussion and Analysis for the three and six-month periods
ended April 30, 2012 contained in CIBC’s 2012 Second Quarter Report; and

(f) CIBC’s Management Proxy Circular dated February 23, 2012 regarding CIBC’s annual
meeting of shareholders held on April 26, 2012.

Capitalization

There have been no material changes in the consolidated capitalization of CIBC since April 30, 2012.
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About this Pricing Supplement

This Pricing Supplement supplements the Prospectus relating to the issuance of up to $2,000,000,000
Medium Term Notes (Principal at Risk Structured Notes) of CIBC. If the information in this Pricing
Supplement differs from the information contained in the Prospectus, you should rely on the information
in this Pricing Supplement. You should read this Pricing Supplement carefully along with the
accompanying Prospectus to understand fully the information relating to the terms of the Notes and
other considerations that are important. Both this Pricing Supplement and the Prospectus contain
information you should consider when making an investment decision. The information contained in this
Pricing Supplement and the accompanying Prospectus is current only as of the respective dates of each
such document.

Forward Looking Statements

This Pricing Supplement, including the documents that are incorporated by reference in this Pricing
Supplement and the Prospectus, contain forward-looking statements within the meaning of certain
securities laws. These statements include, but are not limited to, statements about the operations,
business lines, financial condition, risk management, priorities, targets, ongoing objectives, strategies and
outlook of CIBC for 2012 and subsequent fiscal periods. Forward-looking statements are typically
identified by the words “believe,” “expect,” “anticipate,” “intend,” “estimate” 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, operational, reputation and legal, regulatory and
environmental risks; legislative or regulatory developments in the jurisdictions where CIBC operates;
amendments to, and interpretations of, risk-based capital guidelines and reporting instructions; the
resolution of legal proceedings and related matters; the effect of changes to accounting standards, rules
and interpretations; changes in CIBC’s estimate of reserves and allowances; changes in tax laws; changes
to CIBC’s credit ratings; political conditions and developments; the possible effect on CIBC’s business of
international conflicts and any wars on terror, natural disasters, public health emergencies, disruptions in
public infrastructure and other catastrophic events; reliance on third parties to provide components of
CIBC’s business infrastructure; the accuracy and completeness of information provided to CIBC by
clients and counterparties; the failure of third parties to comply with their obligations to CIBC and its
affiliates; intensifying competition from established competitors and new entrants in the financial services
industry; technological change; global capital market activity; changes in monetary and economic policy;
currency value fluctuations; general economic conditions worldwide, as well as in Canada, the U.S. and
other countries where CIBC has operations; changes in market rates and prices which may adversely
affect the value of financial products; 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; and CIBC’s ability to anticipate and manage the
risks associated with these factors.

7]

This list is not exhaustive of the factors that may affect any of CIBC’s forward-looking statements. 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 Pricing Supplement, the Prospectus or the documents incorporated by reference in this
Pricing Supplement or the Prospectus except as required by law.
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Public Information

Information contained in this Pricing Supplement with respect to the Reference Index and the securities
comprising the Reference Index was obtained from public sources. None of CIBC, the Agents or any of
their respective affiliates has independently verified the accuracy or completeness of any such
information or assumes any responsibility for the completeness or accuracy of such information.
Investors may have no recourse against CIBC, the Agents or any of their respective affiliates in
connection with any information about and/or relating to the Reference Index or the securities
comprising the Reference Index.

Suitability for Investment

The Notes differ from conventional debt and fixed income investments because they are not principal
protected, and an Investor may receive payments over the term of the Notes and at maturity that are
less in aggregate than the amount of the Investor’s original investment in the Notes and, furthermore,
the return at maturity is not calculated by reference to a fixed or floating rate of interest that is
determinable prior to maturity. Payment of Partial Principal Repayments during the term of the Notes
and the Maturity Amount on the Maturity Payment Date will be a function of the price performance of
the Reference Index. The price performance of the Reference Index on the applicable Valuation Date will
determine whether a Partial Principal Repayment will be payable on a Repayment Date; however, the
amount of such Partial Principal Repayment payable to Investors will be a fixed amount ($1.50 per Note)
that is not based on the price performance of the Reference Index. There is a possibility that no Partial
Principal Repayments will be payable in respect of one or more Repayment Dates. There is a possibility
that the cumulative return resulting from the Partial Principal Repayments paid during the term of the
Notes and the Maturity Amount payable at maturity is less than the Index Return at maturity. For
example, if the Index Return at maturity is greater than 30.00%, regardless of the Partial Principal
Repayments received over the term of the Notes, the return on the Notes will be less than the Index
Return. Investors could lose substantially all of their investment in the Notes and are only guaranteed to
receive $1.00 per Note on the Maturity Date. See “Description of the Notes - Payment at Maturity”.

The Notes are not suitable for investors who expect or require a guaranteed or predictable return or
who cannot withstand a loss of substantially all of their investment. The Notes are also not suitable
for investors who believe that the Index Return will be less than -30.00% on any Valuation Date
during the term of the Notes. The Notes are designed for investors who are prepared to hold the Notes
to maturity and to assume risks with respect to a return linked to the price performance of the
Reference Index.

A prospective investor should reach a decision to invest in the Notes only after carefully considering,
with his or her own advisors, the suitability of the Notes in light of his or her investment objectives
and the information set out in this Pricing Supplement and the Prospectus. The Notes are not suitable
for an investor who does not understand the terms of the Notes or the risks involved in holding the
Notes. Neither CIBC, nor the Agents nor any of their respective affiliates make any recommendation
as to the suitability of the Notes for any particular investor. For more information, see “Certain Risk
Factors” in this Pricing Supplement.
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Summary

The following is a summary of the terms of the Notes. The information in this section is qualified in its entirety by,
and should be read in conjunction with, the more detailed explanations set forth elsewhere in this Pricing
Supplement and the accompanying Prospectus. References in this Pricing Supplement to “dollars” or “$” are to

Canadian currency.

Capitalized terms not otherwise defined in this Pricing Supplement have the meanings ascribed to them

in the Prospectus.

Issuer:

Principal Amount:

Issue Size:

Minimum
Subscription:

Objective of the
Notes:

Reference Index:

Issue Date:

Repayment Dates:

Maturity Date:

Partial Principal
Repayments:

Canadian Imperial Bank of Commerce.
$100.00 (Par) per Note.
Maximum $15,000,000 (150,000 Notes).

$5,000 (50 Notes).

The objective of the Notes is to pay investors the following amounts:

() quarterly Partial Principal Repayments equal to $1.50 per Note; and

(if) at maturity, an amount equal to the sum of (i) the Remaining Principal
Amount, and (ii) the Variable Amount, subject to a minimum Maturity
Amount of $1.00 per Note.

The S&P/TSX 60 Index™.

The date on which the Notes are issued, being on or about July 18, 2012 (the “Issue
Date”).

The 18 day of January, April, July and October of each year during which the Notes
are outstanding, provided that (i) the final Repayment Date will occur on the
Maturity Date, and (ii) if any such day is not both a Business Day and an Exchange
Day, then the Repayment Date will be the next day that is both a Business Day and
an Exchange Day, subject to the occurrence of a Market Disruption Event.

The date falling on the fifth anniversary date of the Issue Date (provided that if such
date is not a Business Day, it will be postponed until the next Business Day). Based
on an Issue Date of July 18, 2012, the Maturity Date will be July 18, 2017.

On each Repayment Date during the term of the Notes, Investors of record on the
applicable Valuation Date may receive a partial repayment of the Principal Amount
(a “Partial Principal Repayment”). Partial Principal Repayments will be determined
as follows:

(A) If the Index Return on the relevant Valuation Date is greater than or equal to
-30.00%, the Partial Principal Repayment will be $1.50 per Note; and

(B) If the Index Return on the relevant Valuation Date is less than -30.00%, the
Partial Principal Repayment will be $0.00 per Note.

The total Partial Principal Repayments payable to Investors over the term of the
Notes will not exceed $30.00 per Note ($1.50 per Note on each Repayment Date). No
Partial Principal Repayment will be paid on a Repayment Date if the Index Return
on the applicable Valuation Date is less than -30.00%. There is no guarantee that the
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Remaining

Principal Amount:

Maturity
Amount:

Variable Amount:

Index Return:

Index Return will be greater than or equal to -30.00% on any Valuation Date, or that
any Partial Principal Repayments will be paid during the term of the Notes. See
“Description of the Notes - Partial Principal Repayments Prior to Maturity”.

The Remaining Principal Amount is equal to the Principal Amount of a Note not
previously distributed through Partial Principal Repayments (the “Remaining
Principal Amount”).

Investors of record on the Final Valuation Date will be entitled to receive on the
Maturity Payment Date, in addition to the potential final Partial Principal
Repayment, an amount per Note (the “Maturity Amount”) equal to the sum of (i) the
Remaining Principal Amount and (ii) the Variable Amount, subject to a minimum
Maturity Amount of $1.00 per Note.

At maturity, investors will lose some or all of the Principal Amount not
previously distributed through Partial Principal Repayments (subject to a
minimum Maturity Amount of $1.00 per Note) if the Index Return is less than
-30.00% on the Final Valuation Date.

The Variable Amount is an amount equal to the sum of (i) all of the Partial Principal
Repayments paid on or prior to the Maturity Date, and (ii) the product of $100.00
multiplied by the following:

(A) If the Index Return is greater than or equal to -30.00% on the Final Valuation
Date, 10% of the greater of (a) the Index Return minus 30.00%, and (b) 0.00%;

(B) If the Index Return is less than -30.00% on the Final Valuation Date, the
Index Return.

The Index Return or “IR” means a number, expressed as a percentage, determined
by the formula:

(Index End Level - Index Start Level) / Index Start Level
Where:

Index End Level means the Closing Level of the Reference Index on a Valuation
Date; and

Index Start Level means the Closing Level of the Reference Index on the Issue Date.
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Use of Proceeds:

Calculation Agent:

Agents:

Listing and

Secondary Market:

Certain Canadian
Federal Income
Tax
Considerations:

The return on the Notes will not reflect the total return that an Investor would
receive if such Investor owned the securities included in the Reference Index. An
Investor will not have, and the Notes will not represent, any direct or indirect
ownership or other interest in the securities included in the Reference Index.
Investors will not have any right to receive any distributions or dividends on any
securities included in the Reference Index nor will Investors have the right to
exercise any voting rights for such securities and will only have a right against CIBC
to be paid the Partial Principal Repayments and the Maturity Amount. The Partial
Principal Repayments and the Maturity Amount will be a function of the price
return of the Reference Index, which will not include dividends or other
distributions paid on the securities that comprise the Reference Index. The annual
dividend yield of the securities comprising the Reference Index was 3.15% for the 12
months ended June 15, 2012, which would represent aggregate dividends of 15.75%
over the term of the Notes, assuming the dividend yield remains consistent and the
dividends are not reinvested.

The net proceeds of this offering of Notes will be added to the general funds of
CIBC. CIBC and/or its affiliates may use the proceeds in transactions intended to
hedge CIBC’s obligations under the Notes. See “Use of Proceeds” below.

CIBC WM.
CIBC WM and Desjardins Securities Inc.

The Notes will not be listed on any securities exchange or quotation system. CIBC
WM intends to provide a daily secondary market for the sale of Notes to CIBC WM
using the FundSERV network. The sale of Notes using the FundSERV network
carries certain restrictions, including selling procedures that require that an
irrevocable sale order be initiated at a price that will not be known prior to placing
such sale order. See “FundSERV - Sale of Notes using the FundSERV Network” in
the Prospectus. CIBC WM is not obligated to provide a market for the Notes and
may cease to provide a market for the Notes, in its sole discretion, at any time
without any prior notice to Investors. No other secondary market for the Notes will
be available. CIBC WM'’s bid price for the Notes in the secondary market will be
dependent upon a number of factors. These factors interrelate in complex ways, and
the effect of one may offset or magnify the effect of another, potentially resulting in
adverse movements in the bid price of the Notes prior to the Maturity Date. The
Notes are designed for investors who are prepared to hold the Notes to maturity.
Investors choosing to sell their Notes to CIBC WM prior to the Maturity Date will
be subject to an Early Trading Charge of 3.78% per Note initially, declining daily
by 0.007% of the Principal Amount to 0.00% after 540 days, and will receive an
amount which may be less than the Principal Amount and which may not
necessarily reflect any appreciation of the Reference Index up to the date of such
sale. See “Secondary Market for the Notes”, “Plan of Distribution”, “Early Trading
Charges” and “Certain Risk Factors” below.

An Investor who purchases Notes at the time of their issuance and is resident in
Canada for the purposes of the Tax Act and who holds the Notes until maturity will
be required to include in his or her income for the taxation year in which the
Maturity Amount becomes calculable, the amount, if any, by which the Maturity
Amount exceeds the Principal Amount of the Note after having been reduced by the
total amount of Partial Principal Repayments made in respect of the Note before the
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Eligibility for
Investment:

Rank:

Maturity Date.

Any Partial Principal Repayments received in respect of the Notes should not be
included in the Investor’s income when received but rather should reduce the
Investor’s adjusted cost base of the Notes.

If the Maturity Amount is exceeded by the Principal Amount of the Note after
having been reduced by the total Partial Principal Repayments made in respect of
such Note before the Maturity Payment Date, and the Notes are held by an Investor
as capital property, the Investor will generally realize a capital loss on the
redemption of the Notes.

If a Note is held by an Investor as capital property and is disposed of (other than
upon the payment by CIBC of the Note on the Maturity Payment Date, or earlier as a
consequence of an Extraordinary Event or Special Circumstance) at any time prior to
the date on which the Maturity Amount, Final Payment Amount or amount payable
as a result of a Reimbursement Under Special Circumstances becomes calculable,
although the matter is not free from doubt, the Investor should generally realize a
capital gain (or capital loss) equal to the amount by which the proceeds of
disposition net of any reasonable costs of disposition exceed (or are exceeded by) the
adjusted cost base of the Note to the Investor.

The CRA is reviewing whether the existence of a secondary market for “prescribed
debt obligations” such as the Notes should be taken into consideration in
determining whether interest is deemed to accrue on such obligations. This review
could result in changes to the existing published administrative position of the CRA
and the tax consequences to an Investor as described herein.

Prospective purchasers of Notes should read the section entitled “Certain Canadian
Federal Income Tax Considerations” below in this Pricing Supplement and consult
with their own tax advisors regarding the application of the law to their particular
circumstances.

In the opinion of Blake, Cassels & Graydon LLP and Stikeman Elliott LLP, the Notes
offered hereby would, if issued on the date hereof, be qualified investments for
trusts governed by RRSPs, RRIFs, registered disability savings plans, registered
education savings plans, deferred profit sharing plans (other than trusts governed
by deferred profit sharing plans to which contributions are made by CIBC, or by an
employer with which CIBC does not deal at arm’s length within the meaning of the
Tax Act) and TFSAs. Provided that the holder of a TFSA or the annuitant of an
RRSP or RRIF (as applicable) does not hold a significant interest (as defined in the
Tax Act) in CIBC or any person or partnership that does not deal at arm’s length
with CIBC within the meaning of the Tax Act, and provided that such holder or
annuitant (as applicable) deals at arm’s length with CIBC within the meaning of the
Tax Act, the Notes will not be prohibited investments for a trust governed by such
RRSP, RRIF or TFSA (as applicable). Holders of a TFSA and annuitants of an RRSP
or RRIF should consult their own tax advisors as to whether Notes will be
prohibited investments in their particular circumstances.

The Notes constitute direct, unsecured and unsubordinated debt obligations of CIBC
ranking pari passu with all other present and future direct, unsecured and
unsubordinated indebtedness of CIBC from time to time outstanding, including its
deposit liabilities. The Notes will not constitute deposits that are insured under the
Canada Deposit Insurance Corporation Act or any other deposit insurance regime
designed to ensure the payment of all or a portion of a deposit upon the insolvency
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CUSIP Number:

Registration
Book-Entry and
FundSERV:

of a deposit taking institution.

The Notes have not been and will not be specifically rated by any rating agency.
However, the unsubordinated indebtedness of CIBC with a term to maturity of one
year or more (which would include CIBC’s obligations under the Notes) are rated
AA (stable outlook) by DBRS Limited, Aa2 (stable outlook) by Moody’s Rating
Service, AA- (stable outlook) by Fitch Ratings and A+ (stable outlook) by Standard
& Poor’s. A rating is not a recommendation to buy, sell or hold investments, and
may be subject to revision or withdrawal at any time by the relevant rating agency.

13595ZGAS.

Subscriptions will be received subject to rejection or allotment in whole or in part
and the right is reserved to close the subscription books at any time without notice.
Notes may only be purchased from a distributor on the FundSERV network. The
FundSERV order code for the Notes is CBL 996. See “FundSERV” in the Prospectus
for a description of the mechanics and restrictions involved in the use of the
FundSERYV network for the purchase and sale of Notes.

An Investor will receive from CIBC credit for interest accruing on funds deposited
with a distributor on the FundSERV network pending closing of the offering at a
rate of 0.25% per annum. For funds deposited on or prior to the Thursday of a given
week, interest will accrue from and including the first Business Day of such week to
but excluding the Issue Date. For funds deposited after the Thursday of a given
week, interest will accrue from and including the first Business Day of the next
following week to but excluding the Issue Date. Such interest will be payable solely
by the issuance of additional Notes (or fractions of Notes) and for greater certainty
will not be payable in cash or in any other manner. CIBC shall issue to each Investor
entitled to such interest a number of additional Notes (or fractions of Notes) equal to
the amount of such interest (net of applicable non-resident withholding tax, if any)
due to such Investor divided by 100, rounded to three decimal places. An Investor
resident in Canada will be required to include the full amount of such interest in
computing his or her income for the purposes of the Tax Act in the taxation year of
the Investor which includes the Issue Date. No other interest or other compensation
will be paid to the Investor in respect of delivered funds or to the distributor on the
FundSERV network representing such Investor. Notwithstanding the above, if for
any reason Notes are not issued to a person who has deposited funds with a
distributor on the FundSERV network for the subscription of Notes, such funds will
be forthwith returned, without any interest, to the prospective investor’s distributor
on the FundSERV network. Fractional ownership interests in the Notes of Investors
or their nominees will be recorded and maintained by CIBC in its records of
beneficial ownership of Notes. The payment of any interest, whether or not in the
form of additional Notes, is the responsibility of CIBC. The Agents have no
responsibility for the payment of such interest.

The Notes will be issued in book-entry form and will be represented by a registered
global note certificate held by the Custodian. CIBC will be the only CDS participant
holding interests in the Notes and CIBC will maintain the records of beneficial
ownership of Investors or their nominee. CIBC will record in its records the
beneficial ownership of Notes by Investors as instructed using the FundSERV
network by an Investor’s financial advisor. Subject to limited exceptions, certificates
evidencing the Notes will not be available to Investors and registration and
ownership of the Notes will be made only through the book-entry system of CDS.
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Ongoing
Information about
the Notes:

Reimbursement
Under Special
Circumstances:

Market Disruption
Event and
Extraordinary
Event:

See “Description of Notes - Book-Entry Only Notes” and “FundSERV” in the
Prospectus.

Ongoing information about the performance of the Notes will be available to
Investors at www.cibcnotes.com, including (i) the daily secondary market price
offered by CIBC WM for the Notes (and any applicable Early Trading Charge), (ii)
the Closing Levels of the Reference Index on each Exchange Day during the term of
the Notes, (iii) the performance of the Reference Index to date, and (iv) the amount
of each quarterly Partial Principal Repayment. CIBC will retain an external
accounting firm to review annually internal processes and procedures used to verify
calculations in connection with CIBC’s principal at risk medium term note program
generally.

In the event of a Special Circumstance, all of the outstanding Notes may be
redeemed, at the option of CIBC, upon prior notice furnished in writing by CIBC, in
the manner set forth under “Description of the Notes - Book-Entry Only Notes -
Payments and Notices” in the Prospectus. See “Description of the Notes -
Reimbursement Under Special Circumstances” below.

If the Calculation Agent determines that one or more Market Disruption Events in
respect of the Reference Index have occurred and are continuing on any day that but
for such event(s) would have been a Valuation Date, then the Index Return will be
calculated (and the applicable Closing Level will be determined) on the basis that
such Valuation Date will be postponed to the immediately following Exchange Day
on which there is no Market Disruption Event in effect in respect of the Reference
Index. See “Description of the Notes - Market Disruption Event” below.

If the Calculation Agent determines that one or more Market Disruption Events in
respect of the Reference Index have occurred and are continuing, and if any such
Market Disruption Event has continued for at least eight consecutive Exchange Days
(an “Extraordinary Event”), CIBC may, at its option, elect to discharge its obligations
in respect of the remaining Partial Principal Repayments and the Maturity Amount
by determining on the Extraordinary Event Date the amount of a final payment (the
“Final Payment Amount”) per Note determined as of the close of business of the
Calculation Agent in Toronto on such date. The Final Payment Amount will be
determined by the Calculation Agent acting in good faith in accordance with
industry-accepted methods and based on the relevant applicable factors. See
“Description of the Notes - Market Disruption Event - Extraordinary Event” below.

On the occurrence of a Material Index Change (as defined herein) or a Hedging
Event (as defined herein), as the case may be, the Calculation Agent may (A)
determine the Index Return using, in lieu of a published value for the Closing Level,
the Closing Level determined by the Calculation Agent in accordance with the
formula for and method of calculating the Reference Index last in effect prior to the
change, failure or cancellation, but using only those securities that comprised the
Reference Index immediately prior to that Material Index Change, or (B) determine
if another comparable index exists that (1) is reasonably representative of the market
which was represented by the Reference Index affected by the Material Index
Change or in respect of which the Hedging Event occurred, as the case may be (the
“ Affected Index”), and (2) may be as efficiently and economically hedged by dealers
in such market as such Affected Index was. If the Calculation Agent determines that
such other comparable index exists, then such other comparable index (the “New
Index”) shall replace the Affected Index as of the date of such determination. Upon
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Risk Factors:

any such replacement (a “Replacement Event”), the New Index shall be deemed to
be the Affected Index for purposes of determining the Index Return and CIBC shall,
as soon as practicable after such Replacement Event, make adjustments to any one or
more of the components or variables relevant to the calculation of the Partial
Principal Repayments or the Maturity Amount under the Notes. See “Description of
the Notes - Market Disruption Event - Discontinuance or Modification of the
Reference Index or Occurrence of a Hedging Event” below.

Prospective investors should carefully consider all of the information set forth in this
Pricing Supplement and the Prospectus and, in particular, should evaluate the
specific risk factors set forth under “Certain Risk Factors” for a discussion of certain
risks involved in evaluating an investment in the Notes. Such risk factors related to
the offering of Notes include:

(i) the Notes differ from conventional debt and fixed income instruments
in that they are not principal protected and an Investor may receive
payments over the term of the Notes that are less in aggregate than the
amount of the Investor’s original investment in the Notes;

(i) Investors could lose substantially all of their investment in the Notes;

(iii) if the Index Return on a Valuation Date is less than -30.00%, no Partial
Principal Repayment will be paid on the applicable Repayment Date;

(iv) no Partial Principal Repayment may be payable in respect of one or
more Repayment Dates;

(v) the cumulative return resulting from the Partial Principal Repayments
paid during the term of the Notes and the Maturity Amount payable at
maturity may be less than the Index Return at maturity;

(vi) at maturity, investors will lose some or all of the Principal Amount not
previously distributed through Partial Principal Repayments (subject to
a minimum Maturity Amount of $1.00 per Note) if the Index Return is
less than -30.00% on the Final Valuation Date;

(vii) the Notes will not be insured under the Canada Deposit Insurance
Corporation Act or any other deposit insurance regime and therefore the
payment to Investors of all amounts payable under the Notes is
dependent upon the creditworthiness of CIBC; however, the Notes have
not been and will not be specifically rated by any rating agency;

(viii)  the Reference Index may be replaced by a substitute index on the
occurrence of a Material Index Change or a Hedging Event for the
purposes of calculating the Index Return;

(ix) the Notes are not suitable for all investors;

(x) the Notes could be redeemed prior to the Maturity Date pursuant to a
Reimbursement Under Special Circumstances or upon the occurrence of
an Extraordinary Event;

(xi) an Investor will not have, and the Notes will not represent, any direct or
indirect ownership or other interest in the securities included in the
Reference Index and an Investor’s return on the Notes may be different
than the return an Investor would realize by investing directly in the
securities comprising the Reference Index;
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

the Notes provide exposure to the price performance of the Reference
Index, which does not include dividends or other distributions paid on
securities that comprise the Reference Index; as such, the return on the
Notes will not reflect the total return that an Investor would receive if
such Investor owned the securities included in the Reference Index;

the return on the Notes will be based on the Index Return on the
Valuation Dates (which could be positive or negative);

the Closing Level of the Reference Index on a Valuation Date may be
lower than the Closing Level of the Reference Index on other dates
during the term of the Notes;

historical price performance of the Reference Index does not predict
future price performance of the Reference Index or the return that may
be payable on the Notes. It is not possible to predict whether the Index
Return will be greater than -30.00%on any Valuation Date during the
term of the Notes;

changes in taxation laws, regulations or administrative practices,
including any change in the CRA’s administrative position as a result of
its review of whether the existence of a secondary market for
“prescribed debt obligations”, such as the Notes, could require Investors
to accrue interest over the term of the Notes, may have adverse
consequences for Investors;

since CIBC WM is the Calculation Agent, the Calculation Agent may
have economic interests adverse to those of the Investors;

there is no assurance that CIBC WM will provide a secondary market
for the Notes and, if not, no other secondary market will be available;

Investors must sell FundSERV-enabled Notes by using the
“redemption” procedures of FundSERV, and from time to time such
procedures may be suspended by FundSERV for any reason without
notice;

Investors may have no recourse against CIBC, the Agents or any of their
respective affiliates in connection with certain public information
contained in this Pricing Supplement;

the bid price at which an Investor will be able to sell the Notes in the
secondary market to CIBC WM prior to the Maturity Date may be at a
substantial discount from the Maturity Amount that would be payable if
the Notes were maturing on such day. The bid price for a Note at any
time will be dependent upon a number of factors, which interrelate in
complex ways, potentially resulting in adverse movements in the bid
price of the Notes prior to the Maturity Date;

the Notes are designed for investors who are prepared to hold the Notes
to maturity and Investors choosing to sell their Notes to CIBC WM
during the first 540 days after the Issue Date will be subject to an Early
Trading Charge;

the performance of the Reference Index may be affected by general
market conditions in Canada, factors affecting a particular industry and
other factors affecting the Canadian stock market or stock markets in
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general; and

(xxiv) none of CIBC, the Agents or any of their respective affiliates assumes
any responsibility for the adequacy of the information concerning the
Reference Index; prospective investors should undertake independent
investigation of the Reference Index, the securities included in the
Reference Index and the Index Sponsor.

See “Certain Risk Factors” below.

Fees and Expenses

The following fees and expenses will be relevant in the context of the issuance of the Notes.

Agents’ Fee:

Early Trading

Charge:

Expenses of the
Offering:

A selling concession fee of $3.00 (3.00%) per Note sold is payable to the Agents
for further payment to their respective investment advisors and other
representatives, including representatives employed by the Agents, whose clients
purchase Notes. A fee of $0.20 (or 0.20%) per Note sold will be payable by CIBC
to Desjardins Securities Inc. at closing for acting as the independent agent.

The Notes are designed for investors who are prepared to hold the Notes to
maturity. If an Investor sells any Notes in the secondary market to CIBC WM in
the first 540 days from the Issue Date of the Notes, the sale price received for
those Notes will reflect the deduction of an early trading charge (“Early Trading
Charge”) of 3.78% per Note initially, declining daily by 0.007% of the Principal
Amount to 0.00% after 540 days.

The Early Trading Charge ensures that CIBC is able to recover a portion of the
upfront costs that it has incurred in creating, distributing and issuing the Notes,
including the upfront agency fee paid to the Agents in connection with the sale of
the Notes to Investors.

The expenses of the offering (including the license fees payable by CIBC in
connection with use of the Reference Index) will be borne by CIBC.
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Definitions

In addition to the terms defined in the Prospectus, in this Pricing Supplement, unless the context
otherwise requires, terms not otherwise defined herein will have the meaning ascribed thereto hereunder:

“Affected Index” has the meaning ascribed to it under “Description of the Notes - Market Disruption
Event - Discontinuance or Modification of the Reference Index or Occurrence of a Hedging Event” below.

“Agency Agreement” has the meaning ascribed to it under “Plan of Distribution” below.
“Agents” means CIBC WM and Desjardins Securities Inc.

“Business Day” means any day, other than a Saturday, a Sunday or a day on which commercial banks in
Toronto, Ontario are required or authorized by law to remain closed. Unless otherwise specified, if any
day on which an action is specified to be taken in this Pricing Supplement in respect of the Notes falls on
a day that is not a Business Day, such action will be postponed to the following Business Day.

“Calculation Agent” means CIBC WM.

“Calculation Expert” has the meaning ascribed to it under “Description of the Notes - Calculation
Expert” below.

“CDS” means CDS Clearing and Depository Services Inc., or its successor or nominee.
“CIBC WM” means CIBC World Markets Inc.

“Closing Level” means the official closing level or value (as the case may be) for the Reference Index as
announced by the Index Sponsor, provided that, if on or after the Issue Date the Index Sponsor materially
changes the time of day at which such official closing level or value is determined or no longer announces
such official closing level or value, the Calculation Agent may thereafter deem the Closing Level to be the
level or value of the Reference Index as of the time of day used by such Index Sponsor to determine the
official closing level or value prior to such change or failure to announce.

“Committee” has the meaning ascribed to it under “The Reference Index - S&P/TSX 60 Index™”.
“CRA” means the Canada Revenue Agency.
“Custodian” means CIBC, in its capacity as domestic custodian for CDS.

“Early Closure” has the meaning ascribed to it under “Description of the Notes - Market Disruption
Event”.

“Early Trading Charge” has the meaning ascribed to it under “Fees and Expenses - Early Trading
Charge” above.

“Exchange” means the exchange or trading system from which prices of securities are used from time to
time in the computation of the Closing Level of the Reference Index, subject to the provisions set out
below under “Description of the Notes — Market Disruption Event”.

“Exchange Day” means any day on which the Exchange and Related Exchange are scheduled to be open
for trading during their respective regular trading sessions, notwithstanding the Exchange or Related
Exchange closing prior to its Scheduled Closing Time.

“Exchange Disruption” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event” below.
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“Extraordinary Event” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event - Extraordinary Event” below.

“Extraordinary Event Date” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event - Extraordinary Event” below.

“Final Payment Amount” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event - Extraordinary Event” below.

“Final Valuation Date” means the third Business Day preceding the Maturity Date, provided that if such
day is not an Exchange Day, then the Final Valuation Date will be the immediately preceding Business
Day that is also an Exchange Day, subject to the occurrence of a Market Disruption Event.

“FundSERV” means the network maintained and operated by FundSERV Inc. for communication with
participating companies to facilitate order and payment in connection with investments or instruments.
See “FundSERV” in the Prospectus.

“Hedging Event” has the meaning ascribed to it under “Description of the Notes - Market Disruption
Event - Discontinuance or Modification of the Reference Index or Occurrence of a Hedging Event” below.

“Index End Level” means the Closing Level of the Reference Index on a Valuation Date, subject to the
provisions set out under “Description of the Notes - Market Disruption Event” below.

“Index Return” or “IR” means a number, expressed as a percentage, determined by the formula:
(Index End Level - Index Start Level) / Index Start Level

“Index Sponsor” means the entity that calculates and publishes the Reference Index on the Issue Date,
being S&P®, or any Successor Index Sponsor.

“Index Sponsor Disruption” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event” below.

“Index Start Level” means the Closing Level of the Reference Index on the Issue Date, provided that if the
Issue Date is not an Exchange Day, the Index Start Level shall be determined on the next following
Exchange Day, subject to the provisions set out under “Description of the Notes - Market Disruption
Event” below.

“Investor” means an owner of record or beneficial owner of a Note, as the context requires.

“Issue Date” means the date of closing of the offering of the Notes, being July 18, 2012, or such other date
as may be agreed upon by CIBC and the Agents.

“Market Disruption Event” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event” below.

“Material Index Change” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event - Discontinuance or Modification of the Reference Index or Occurrence of a Hedging
Event” below.

“Maturity Amount” has the meaning ascribed to it under “Description of the Notes - Payment at
Maturity”.

“Maturity Date” means the date falling on the fifth anniversary date of the Issue Date (provided that if
such date is not a Business Day, it will be postponed until the next Business Day). Based on an Issue Date
of July 18, 2012, the Maturity Date will be July 18, 2017.
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“Maturity Payment Date” means the later of (i) the third Business Day following the Final Valuation
Date, and (ii) the Maturity Date.

“New Index” has the meaning ascribed to it under “Description of the Notes - Market Disruption Event
- Discontinuance or Modification of the Reference Index or Occurrence of a Hedging Event” below.

“Notes” means the CIBC Canadian Equity Return of Capital (ROC) Note Securities, Series 1.

“Partial Principal Repayment” has the meaning ascribed to it under “Description of the Notes - Partial
Principal Repayments”.

“Principal Amount” means $100.00 per Note.

“Proposals” has the meaning ascribed to it under “Certain Canadian Federal Income Tax Considerations”
below.

“Prospectus” means the short form base shelf prospectus of CIBC dated September 29, 2011 relating to
the issuance of up to $2,000,000,000 Medium Term Notes (Principal at Risk Structured Notes).

“Reference Index” means the S&P/TSX 60 Index™.

“Reimbursement Under Special Circumstances” has the meaning ascribed to it under “Description of
the Notes - Reimbursement Under Special Circumstances” below.

“Related Exchange” means any exchange or trading system on which futures or options on the Reference
Index are listed from time to time.

“Remaining Principal Amount” has the meaning ascribed to it under “Description of the Notes -
Payment at Maturity”.

“Repayment Date” means the 18t of January, April, July and October of each year during which the
Notes are outstanding, provided that (i) the final Repayment Date will occur on the Maturity Date, and
(ii) if any such day is not both a Business Day and an Exchange Day, then the Repayment Date will be the
next day that is both a Business Day and an Exchange Day, subject to the occurrence of a Market
Disruption Event.

“Replacement Event” has the meaning ascribed to it under “Description of the Notes - Market
Disruption Event - Discontinuance or Modification of the Reference Index or Occurrence of a Hedging
Event” below.

“RRIF” means registered retirement income fund, as defined in the Tax Act.
“RRSP” means registered retirement savings plan, as defined in the Tax Act.
“S&P®” means Standard & Poor’s, a division of The McGraw-Hill Companies, Inc.

“Scheduled Closing Time” means, in respect of the Exchange or Related Exchange and a Scheduled
Trading Day, the scheduled weekday closing time of the Exchange or Related Exchange on such
Scheduled Trading Day, without regard to after hours or any other trading outside of the regular trading
session hours.

“Scheduled Trading Day” means any day on which the Exchange and Related Exchange are scheduled
to be open for trading for their regular trading sessions.

“Special Circumstance” has the meaning ascribed to it under “Description of the Notes - Reimbursement
Under Special Circumstances” below.
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“Special Reimbursement Date” has the meaning ascribed to it under “Description of the Notes -
Reimbursement Under Special Circumstances” below.

“Successor Index Sponsor” means any entity that succeeds an Index Sponsor in respect of the Reference
Index and continues calculation and publication of the Reference Index, provided that such successor is
acceptable to CIBC.

“Tax Act” means the Income Tax Act (Canada).
“TFSA” means tax-free savings account, as defined in the Tax Act.

“Valuation Date” means the third Business Day preceding each Repayment Date during the term of the
Notes, provided that (i) the Final Valuation Date will occur on the third Business Day prior to the
Maturity Date and (ii) if any such day is not an Exchange Day, then the Valuation Date will be the
immediately preceding Business Day that is also an Exchange Day, subject to the occurrence of a Market
Disruption Event.

“Variable Amount” means the number, expressed as a percentage (which could be positive of negative),
determined by the Calculation Agent, in the manner described under “Description of the Notes -
Payment at Maturity”.

Objective of the Notes

The objective of the Notes is to pay investors the following amounts:

() quarterly Partial Principal Repayments equal to $1.50 per Note; and

(if) at maturity, an amount equal to the sum of (i) the Remaining Principal Amount, and (ii) the
Variable Amount, subject to a minimum Maturity Amount of $1.00 per Note.

The Reference Index

The Notes are designed to allow Investors to participate in the price performance of the Reference Index
from the Issue Date to the Final Valuation Date. The price performance of the Reference Index is the
return of the Reference Index without taking into consideration dividends or other distributions paid on
the securities that comprise the Reference Index.

The Index Sponsor does not have any obligation relating to the Notes or amounts to be paid to an
Investor, including any obligation to take the needs of CIBC, CIBC WM or the beneficial owners of the
Notes into consideration for any reason. The Index Sponsor will not receive any of the proceeds of the
offering of the Notes and is not responsible for, and has not participated in, the offering of the Notes and
is not responsible for, and will not participate in, the determination or calculation of the amount
receivable by beneficial owners of the Notes.

All information in this Pricing Supplement relating to the Reference Index is presented in summary form
and is derived from publicly available sources and assumed to be reliable, although its accuracy cannot
be guaranteed. None of CIBC, the Agents or any of their respective affiliates has independently verified
the accuracy or completeness of that information. As such, none of CIBC, the Agents or any of their
respective affiliates assumes any responsibility for the accuracy or completeness of such information, or
accepts responsibility for the calculation or other maintenance of, or any adjustments to, the Reference
Index. Historical price performance of the Reference Index is shown below. Historical price performance
of the Reference Index does not predict future price performance of the Reference Index or how much
return on the Notes may be payable. For purposes of certainty, the price return (as opposed to the total
return) of the Reference Index will be used.
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S&P/TSX 60 Index™

The S&P/TSX 60 Index™ is a market capitalization-weighted index of 60 large, liquid publicly traded
companies in Canada. This index is calculated and sponsored by S&P®. The S&P/TSX 60 Index™ is
governed by the S&P®s Canadian Index Committee (the “Committee”). The Committee, comprised of
seven members representing both S&P® and the TSX, is responsible for selecting the securities which
comprise the S&P/TSX 60 Index™, setting policy and making adjustments to the index. A guiding
principle of S&P®’s index management is the minimization of turnover among index constituents. The
Committee chooses companies for inclusion in the S&P/TSX 60 Index™ with the aim of achieving a
distribution by broad industry groupings. Relevant criteria employed by the Committee include the
viability of the particular company, the extent to which that company represents the industry group to
which it is assigned, the extent to which the market price of that company’s common stock is generally
responsive to changes in the affairs of the respective industry and the market value and trading activity
of the common stock of that company. The S&P/TSX 60 Index™ may be adjusted by the Committee from
time to time because of various events affecting a constituent company, such as the acquisition of such
company as a result of a merger, amalgamation or plan of arrangement or bankruptcy, restructuring or
other corporate actions. Any index additions will be made according to their market size and liquidity,
with a view of preserving sector representation. The Committee may from time to time, in its sole
discretion, add companies to, or delete companies from, the S&P/TSX 60 Index™ to achieve the
objectives stated above. None of CIBC, the Agents or any of their respective affiliates has any influence on
the Committee’s determination of which securities comprise the Reference Index.

Additional information on the S&P/TSX 60 Index™ is available on the following website:
http:/ /www.standardandpoors.com.

Reference Index Constituents

The following table shows, as at June 15, 2012, the constituent securities included in the S&P/TSX 60
Index™, each constituent’s weighting in the S&P/TSX 60 Index™ and the sector represented by each
constituent:

Name Percentage Weight Sector
Royal Bank of Canada 7.2972 Financials
The Toronto-Dominion Bank 7.0641 Financials
Bank of Nova Scotia 5.8343 Financials
Suncor Energy Inc. 4.4745 Energy
Barrick Gold Corp. 3.9796 Materials
Canadian National Railway Co. 3.6262 Industrials
Bank of Montreal 3.4923 Financials
Potash Corp of Saskatchewan Inc. 3.3321 Materials
Goldcorp Inc. 3.2123 Materials
BCE Inc. 3.1495 Telecommunication Services
Enbridge Inc. 3.0423 Energy
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Name Percentage Weight Sector
Canadian Natural Resources Ltd. 3.0035 Energy
TransCanada Corp. 2.9392 Energy
Canadian Imperial Bank of Commerce 2.852 Financials
Cenovus Energy Inc. 2.406 Energy
Manulife Financial Corp. 1.9103 Financials
TELUS Corp. 1.875 Telecommunication Services
Brookfield Asset Management Inc. 1.7354 Financials
Encana Corp. 1.6433 Energy
Teck Resources Ltd. 1.563 Materials
Rogers Communications Inc. 1.5001 Telecommunication Services
Valeant Pharmaceuticals International Inc. 1.3903 Health Care
Agrium Inc. 1.3076 Materials
Sun Life Financial Inc. 1.2846 Financials
Yamana Gold Inc. 1.205 Materials
Talisman Energy Inc. 1.1929 Energy
National Bank of Canada 1.16 Financials
Imperial Oil Ltd. 1.1017 Energy
Canadian Pacific Railway Ltd. 1.0595 Industrials
Thomson Reuters Corp. 1.0334 Consumer Discretionary
Kinross Gold Corp. 1.0169 Materials
Silver Wheaton Corp. 0.9939 Materials
Eldorado Gold Corp. 0.9272 Materials
Magna International Inc. 0.9237 Consumer Discretionary
First Quantum Minerals Ltd. 0.9139 Materials
Canadian Oil Sands Ltd. 0.9116 Energy
Nexen Inc. 0.8761 Energy
Tim Hortons Inc. 0.8355 Consumer Discretionary
Shoppers Drug Mart Corp. 0.8265 Consumer Staples
Cameco Corp. 0.8265 Energy
Power Corp of Canada 0.7887 Financials
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Name Percentage Weight Sector
Husky Energy Inc. 0.7326 Energy
Agnico-Eagle Mines Ltd. 0.724 Materials
Shaw Communications Inc. 0.6862 Consumer Discretionary
Penn West Petroleum Ltd. 0.6827 Energy
Fortis Inc. 0.6061 Utilities
SNC-Lavalin Group Inc. 0.5935 Industrials
Bombardier Inc. 0.5754 Industrials
ARC Resources Ltd. 0.5715 Energy
Saputo Inc. 0.5284 Consumer Staples
Research In Motion Ltd. 0.5204 Information Technology
Canadian Tire Corp Ltd. 0.5156 Consumer Discretionary
Metro Inc. 0.5022 Consumer Staples
IAMGOLD Corp. 0.4734 Materials
TransAlta Corp. 0.3857 Utilities
Gildan Activewear Inc. 0.3379 Consumer Discretionary
Loblaw Cos Ltd. 0.3232 Consumer Staples
George Weston Ltd. 0.2701 Consumer Staples
Enerplus Corp. 0.2485 Energy
Inmet Mining Corp. 0.2149 Materials

(Source: Bloomberg)
Historical Performance of the S&P/TSX 60 Index™

Historical price performance of the S&P/TSX 60 Index™ does not predict future price performance of the
S&P/TSX 60 Index™ or the return that may be payable on the Notes.
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Historical Monthly Closing Levels

The following graph shows the price performance of the S&P/TSX 60 Index™ from May 31, 2002 to May
31,2012:

S&P/TSX 60 Index™
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(Source: Bloomberg)

S&P/TSX 60 Index™ Highlights
The following table highlights certain information for the S&P/TSX 60 Index™ as of June 15, 2012:

S&P/TSX 60 Index™ Highlights
Index Market Capitalization: $1.08 Trillion
Annual Dividend Yield: 3.15%
Closing Level: 658.58
52 Week High: 773.22
52 Week Low: 622.16

(Source: Bloomberg)

License Agreement and Disclaimer

S&P® and CIBC have entered into a non-exclusive license agreement providing for the license to CIBC, in
exchange for a fee, of the right to use indices owned and published by S&P® in connection with the Notes.

The license agreement between S&P® and CIBC provides that the following language must be stated in
this Pricing Supplement:

“S&P®, S&P/TSX 60™ and Standard & Poor’s® are trademarks of The McGraw-Hill Companies, Inc. and
have been licensed for use by CIBC. TSX® is a trademark of the Toronto Stock Exchange and has been
licensed for use by Standard & Poor’s®. The Notes are not sponsored, endorsed, sold or promoted by
Standard & Poor’s® and neither Standard & Poor’s® nor the Toronto Stock Exchange make any
representation regarding the advisability of investing in the Notes.
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The Notes are not sponsored, endorsed, sold or promoted by S&P®. Neither S&P® nor the Toronto Stock
Exchange make any representation or warranty, express or implied, to the holders of the Notes or any
member of the public regarding the advisability of investing in securities generally or in the Notes
particularly or the ability of the S&P/TSX 60 Index™ to track general stock market performance. S&P®'s
and the Toronto Stock Exchange’s only relationship to CIBC (other than transactions entered into in the
ordinary course of business) is the licensing of certain trademarks and trade names of S&P® and the
Toronto Stock Exchange and of the S&P/TSX 60 Index™ which is determined, composed and calculated
by S&P® without regard to the Notes. S&P® and the Toronto Stock Exchange have no obligation to take
the needs of the Company or the holders of the Notes into consideration in determining, composing or
calculating the S&P/TSX 60 Index™. S&P® and the Toronto Stock Exchange are not responsible for and
have not participated in the determination of the timing of the sale of the Notes, prices at which the Notes
are to initially be sold, or quantities of the Notes to be issued or in the determination or calculation of the
equation by which the Notes are to be converted into cash. S&P® and the Toronto Stock Exchange have no
obligation or liability in connection with the administration, marketing or trading of the Notes.

S&P® AND THE TORONTO STOCK EXCHANGE DO NOT GUARANTEE THE ACCURACY AND/OR
THE COMPLETENESS OF THE S&P/TSX 60 INDEX™ OR ANY DATA INCLUDED THEREIN AND
S&P® AND THE TORONTO STOCK EXCHANGE SHALL HAVE NO LIABILITY FOR ANY ERRORS,
OMISSIONS, OR INTERRUPTIONS THEREIN. S&P® AND THE TORONTO STOCK EXCHANGE
MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY CIBC,
OWNERS OF THE NOTES OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE S&P/TSX
60 INDEX™ OR ANY DATA INCLUDED HEREIN. S&P® MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE S&P/TSX 60 INDEX™ OR
ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT
SHALL S&P® OR THE TORONTO STOCK EXCHANGE HAVE ANY LIABILITY FOR ANY SPECIAL,
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.”

Description of the Notes

The following is a summary of the material attributes and characteristics of the Notes and is qualified in
its entirety by and is subject to the terms of the global certificate referred to below, which contains the full
text of such attributes and characteristics.

General

This offering consists of Notes at a price of $100.00 per Note. The minimum subscription price per
Investor is $5,000 (50 Notes).

Partial Principal Repayments

On each Repayment Date during the term of the Notes, Investors may receive a partial repayment of the
Principal Amount (a “Partial Principal Repayment”). Partial Principal Repayments will be determined as
follows:

(A) If the Index Return on the relevant Valuation Date is greater than or equal to -30.00%, the Partial
Principal Repayment will be $1.50 per Note; and

(B) If the Index Return on the relevant Valuation Date is less than -30.00%, the Partial Principal
Repayment will be $0.00 per Note.
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The total Partial Principal Repayments payable to Investors over the term of the Notes will not exceed
$30.00 per Note ($1.50 per Note on each of the twenty Repayment Dates). No Partial Principal
Repayment will be paid on a particular Repayment Date if the Index Return on the applicable Valuation
Date is less than -30.00%. There is no guarantee that the Index Return will be greater than or equal to -
30.00% on any Valuation Date, or that any Partial Principal Repayments will be paid during the term of
the Notes.

Payment at Maturity

Investors of record on the Final Valuation Date will be entitled to receive on the Maturity Payment Date,
in addition to the potential final Partial Principal Repayment, an amount per Note (the “Maturity
Amount”) equal to the sum of (i) the Remaining Principal Amount, and (ii) the Variable Amount, subject
to a minimum Maturity Amount of $1.00 per Note.

The “Remaining Principal Amount” is the Principal Amount of a Note not previously distributed
through Partial Principal Repayments.

The “Variable Amount” is an amount equal to the sum of (i) all of the Partial Principal Repayments paid
on or prior to the Maturity Date, and (ii) the product of $100.00 multiplied by the following:

(A) If the Index Return is greater than or equal to -30.00% on the Final Valuation Date, 10% of the
greater of (a) the Index Return minus 30.00%, and (b) 0.00%; and

(B) If the Index Return is less than -30.00% on the Final Valuation Date, the Index Return.
The Index Return means a number, expressed as a percentage, determined by the formula:
(Index End Level - Index Start Level) / Index Start Level
Where:
Index End Level means the Closing Level of the Reference Index on a Valuation Date; and
Index Start Level means the Closing Level of the Reference Index on the Issue Date.

The return on the Notes will not reflect the total return that an Investor would receive if such Investor
owned the securities included in the Reference Index. An Investor will not have, and the Notes will not
represent, any direct or indirect ownership or other interest in the securities included in the Reference
Index. Investors will not have any right to receive any distributions or dividends on any securities
included in the Reference Index nor will Investors have the right to exercise any voting rights for such
securities and will only have a right against CIBC to be paid the Partial Principal Repayments and the
Maturity Amount. The Partial Principal Repayments and the Maturity Amount will be a function of the
price return of the Reference Index, which will not include dividends or other distributions paid on the
securities that comprise the Reference Index. The annual dividend yield of the securities comprising the
Reference Index was 3.15% for the 12 months ended June 15, 2012, which would represent aggregate
dividends of 15.75% over the term of the Notes, assuming the dividend yield remains consistent and the
dividends are not reinvested.

There is a possibility that the cumulative return resulting from the Partial Principal Repayments paid
during the term of the Notes and the Maturity Amount payable at maturity is less than the Index Return
at maturity. For example, if the Index Return at maturity is greater than 30.00%, regardless of the Partial
Principal Repayments received over the term of the Notes, the return on the Notes will be less than the
Index Return.

Ongoing information about the performance of the Notes will be available to Investors at
www.cibcnotes.com, including (i) the daily secondary market price offered by CIBC WM for the Notes
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(and any applicable Early Trading Charge), (ii) the Closing Levels of the Reference Index on each
Exchange Day during the term of the Notes, (iii) the performance of the Reference Index to date, and (iv)
the amount of each quarterly Partial Principal Repayment. CIBC will retain an external accounting firm to
review annually internal processes and procedures used to verify calculations in connection with CIBC’s

principal at risk medium term note program generally.
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Hypothetical Examples of the Calculation of the Partial Principal Repayments and the Maturity
Amount

The following hypothetical examples show how the Maturity Amount would be calculated under four
different Index Return scenarios. These examples are for illustrative purposes only and should not be
construed as an estimate or forecast of the price performance of the Reference Index at any time during
the term of the Notes, the Partial Principal Repayments that may be paid over the term of the Notes, or
the Maturity Amount to be paid on the Maturity Payment Date. The actual performance of the
Reference Index will be different from these hypothetical examples and the differences may be
material.

Hypothetical Scenario #1

In this hypothetical scenario, the Index Return was greater than -30.00% on each Valuation Date,
including the Final Valuation Date. Investors would be entitled to receive a $1.50 Partial Principal
Repayment on each Repayment Date ($30.00 in aggregate Partial Principal Repayments over the term of
the Notes). As the Index Return on the Final Valuation Date was greater than -30.00%, the Variable
Amount is equal to the sum of (i) $30.00, and (i) $100.00 x (10.00% x (50.00% - 30.00%)), or $32.00.
Accordingly, Investors are entitled to receive a Maturity Amount on the Maturity Payment Date equal to
$102.00. In this example, the total cumulative return on the Notes is 32.00% (which is equal to an annual
compounded return of 5.71%).

Quarterly Partial Remaining
Valuation Index Principal Principal 60.00% -
Date Return Repayment Amount .
0.00% +
Issue Date - $100.00 ’
40.00% -
1 -12.30% $1.50 $98.50
30.00% -
2 -7.45% $1.50 $97.00
£ 2000% 1
3 -2.46% $1.50 $95.50 ]
= 10.00% A
4 -1.46% $1.50 $94.00 8 0.00%
5 1.46% $1.50 $92.50 10.00% |
6 3.67% $1.50 $91.00 20.00% -
7 5.78% $1.50 $89.50 -30.00%
8 7.76% $1.50 $88.00 -40.00% ; ; ; ‘
9 10.55% $1.50 $86450 Issue Date 4 8 12 16 20
10 13.45% $1.50 $85.00 —@—Index Return Barrier Level
11 19.15% $1.50 $83.50 R
$250 - — - ——mmmmmmmmm oo m oo
12 25.47 % $1.50 $82.00 $200 d o - m o
13 28.39% $1.50 $80.50 $1.50 S b B R
$1.00 SRR
15 35.79% $1.50 $77.50 $0.00 e
12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
16 37.55% $1.50 $76.00
O Partial Principal Repayment
17 39.15% $1.50 $74.50
18 43.89% $1.50 $73.00
19 47.66 % $1.50 $71.50
20 50.00% $1.50 $70.00
Total Partial
Principal
Repayments $30.00
Maturity
Amount $102.00
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Hypothetical Scenario #2

In this hypothetical scenario, the Index Return was greater than -30.00% on twelve (12) Valuation Dates,
including the Final Valuation Date. Investors would be entitled to receive a $1.50 Partial Principal
Repayment on twelve (12) Repayment Dates ($18.00 in aggregate Partial Principal Repayments over the
term of the Notes). As the Index Return on the Final Valuation Date was greater than -30.00%, the
Variable Amount is equal to the sum of (i) $18.00, and (ii) $100.00 x (10.00% x (0.00%), or $18.00.
Accordingly, Investors are entitled to receive a Maturity Amount on the Maturity Payment Date equal to
$100.00. In this example, the total cumulative return on the Notes is 18.00% (which is equal to an annual
compounded return of 3.37%).

Quarterly Partial Remaining
Valuation Index Principal Principal 30.00% -
Date Return Repayment Amount
Issue Date 0.00% $0.00 $100.00 2000% 1
1 12.56% $1.50 $98.50 10.00% 1
2 19.56% $1.50 $97.00 . 000% 4 ?
3 12.57% $1.50 $95.50 % 10.00%
4 -12.56% $1.50 $94.00 2 20.00% | B
5 -29.45% $1.50 $92.50
-30.00%
6 -25.40% $1.50 $91.00
-40.00% A
7 -20.48% $1.50 $89.50
o -50.00% .
8 -18.00% $1.50 $88.00 Issue Date 4 8 12 16 20
9 -26.48% $1'50 $86'50 —&— Index Return Barrier Level
10 -29.55% $1.50 $85.00 §3.00 o .
11 -24.25% $1.50 $83.50 §250 4 —— —— —mm — e m o —
12 38.45% 50.00 $83.50 o S,
13 -40.25% $0.00 $83.50 $1.00 ﬂ ﬂ ﬂ ﬂ ﬂ H w H HH **************** ﬂ
11 a0 | s | s sooo LA R E R R R R R E e
15 -30.89% $0.00 $83.50 12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
16 -34.28% $0.00 $83.50 O Partial Principal Repayment
17 -40.22% $0.00 $83.50
18 -43.12% $0.00 $83.50
19 -31.41% $0.00 $83.50
20 3.25% $1.50 $82.00
Total Partial
Principal
Repayments $18.00
Maturity
Amount $100.00
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Hypothetical Scenario #3

In this hypothetical scenario, the Index Return was greater than -30.00% on ten (10) Valuation Dates, but
was less than -30.00% on the Final Valuation Date. Investors would be entitled to receive a $1.50 Partial
Principal Repayment on ten (10) Repayment Dates ($15.00 in aggregate Partial Principal Repayments over
the term of the Notes). As the Index Return on the Final Valuation Date was less than -30.00%, the
Variable Amount is equal to the sum of (i) $15.00, and (ii) $100.00 x (-35.12%) or -$20.12. Accordingly,
Investors are entitled to receive a Maturity Amount on the Maturity Payment Date equal to $64.88. In this
example, the total cumulative return on the Notes is -20.12% (which is equal to an annual compounded
return of -4.39%).

Quarterly Partial Remaining
Valuation Index Principal Principal 30.00% -
Date Return Repayment Amount
Issue Date 0.00% $0.00 $100.00 2000% 1
1 12.56% $1.50 $98.50 10.00% 1
2 19.56% $1.50 $97.00 c  000%
3 12.57% $1.50 $95.50 £ 1000% |
4 -12.56% $1.50 $94.00 2 000% |
5 -29.45% $1.50 $92.50
-30.00%
6 -28.44% $1.50 $91.00
-40.00% -
7 -26.42% $1.50 $89.50
) -50.00% ; : : : ‘
8 -20.95% $1'50 $88'00 Issue Date 4 8 12 16 20
9 -26.45% $1.50 $86.50 —&—Index Return ——Barrier Level
10 -28.87% $1.50 $85.00
L1 ———_——————
11 -31.35% $0.00 $85.00 §250 4 —— —— —mm — e —
12 35.69% 50.00 $85.00 e e
13 -42.13% $0.00 $85.00 $1.00 ﬂ ﬂ ﬂ ﬂ H W W H H ********************
$0.50 -
14 -44.38% $0.00 $85.00 T e R S o S —
15 -46.88% $000 $8500 17 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
16 -43.75% $0.00 $85.00 O Partial Principal Repayment
17 -40.64 % $0.00 $85.00
18 -38.13% $0.00 $85.00
19 -34.18% $0.00 $85.00
20 -35.12% $0.00 $85.00
Total Partial
Principal
Repayments $15.00
Maturity
Amount $64.88
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Hypothetical Scenario #4

In this hypothetical scenario, the Index Return was less than -30.00% on every Valuation Date, including
the Final Valuation Date. Investors would be entitled to receive no Partial Principal Repayments over the
term of the Notes. As the Index Return on the Final Valuation Date was less than -30.00%, the Variable
Amount is equal to the sum of (i) $0.00, and (ii) $100.00 x (-50.00%) or -$50.00. Accordingly, Investors are
entitled to receive a Maturity Amount on the Maturity Payment Date equal to $50.00. In this example, the
total cumulative return on the Notes is -50.00% (which is equal to an annual compounded return of

~12.94%).

Quarterly Partial Remaining

Valuation Index Principal Principal
Date Return Repayment Amount

Issue Date 0.00% $0.00 $100.00
1 -33.56% $0.00 $100.00
2 -39.78% $0.00 $100.00
3 -32.91% $0.00 $100.00
4 -34.82% $0.00 $100.00
5 -32.16% $0.00 $100.00
6 -31.35% $0.00 $100.00
7 -35.69% $0.00 $100.00
8 -42.13% $0.00 $100.00
9 -31.41% $0.00 $100.00
10 -37.48% $0.00 $100.00
11 -40.25% $0.00 $100.00
12 -34.25% $0.00 $100.00
13 -42.85% $0.00 $100.00
14 -49.25% $0.00 $100.00
15 -55.19% $0.00 $100.00
16 -4517% $0.00 $100.00
17 -41.88% $0.00 $100.00
18 -31.44% $0.00 $100.00
19 -37.49% $0.00 $100.00
20 -50.00% $0.00 $100.00

Total Partial
Principal

Repayments $0.00

Maturity
Amount $50.00

Index Return
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Payment of the Maturity Amount

Subject to certain exceptions, on the Maturity Payment Date, CIBC will be required to make available to
the Investors of record on the Final Valuation Date funds in an amount sufficient to pay the Maturity
Amount. Subject to certain exceptions, the Maturity Payment Date will be the Maturity Date. The Final
Valuation Date will be the third Business Day prior to the Maturity Date, provided that it may be
postponed if there is a Market Disruption Event on such date, up to a maximum of ten Business Days. See
“Market Disruption Event” below.

The Maturity Amount will be paid through CDS as set forth under “Description of the Notes —Book
Entry Only Notes - Payments and Notices” in the Prospectus.

No Early Retraction by the Investors
The Notes are not retractable at the option of the Investors.
No Early Redemption by CIBC

Except for a Reimbursement Under Special Circumstances or upon the occurrence of certain
Extraordinary Events, the Notes are not redeemable by CIBC prior to the Maturity Date. See
“Reimbursement Under Special Circumstances” below and “Market Disruption Event - Extraordinary
Event” below.

Rank

The Notes constitute direct, unsecured and unsubordinated debt obligations of CIBC ranking pari passu
with all other present and future direct, unsecured and unsubordinated indebtedness of CIBC from time
to time outstanding, including its deposit liabilities. The Notes will not constitute deposits that are
insured under the Canada Deposit Insurance Corporation Act or any other deposit insurance regime
designed to ensure the payment of all or a portion of a deposit upon the insolvency of the deposit
taking institution.

The Notes have not been and will not be specifically rated by any rating agency. However, the
unsubordinated indebtedness of CIBC with a term to maturity of one year or more (which would include
CIBC’s obligations under the Notes) are rated AA (stable outlook) by DBRS Limited, Aa2 (stable outlook)
by Moody’s Rating Service, AA- (stable outlook) by Fitch Ratings and A+ (stable outlook) by Standard &
Poor’s. A rating is not a recommendation to buy, sell or hold investments, and may be subject to revision
or withdrawal at any time by the relevant rating agency.

Global Certificate

Subject to the rules and procedures established by CDS from time to time, the Notes will be issued in
book-entry form and will be represented by a registered global note certificate held by the Custodian for
the full amount of the issue of the Notes. CIBC will be the only CDS participant holding interests in the
Notes and CIBC will maintain the records of beneficial ownership (including any fractional ownership
interests in the Notes) of Investors or their nominee. CIBC will record in its records the beneficial
ownership of Notes by Investors as instructed using the FundSERV network by an Investor’s financial
advisor. Subject to limited exceptions, certificates evidencing the Notes will not be available to Investors
and registration and ownership of the Notes will be made only through the book-entry system. See
“Description of the Notes — Book-Entry Only Notes” and “FundSERV” in the Prospectus.

Deferred Payment

Under the Criminal Code (Canada), a lender is prohibited from entering into an agreement or arrangement
to receive interest at an effective annual rate of interest, calculated in accordance with generally accepted

PS-28



actuarial practices and principles, exceeding 60% of the credit advanced under the agreement or
arrangement. CIBC will undertake in the global certificate representing the Notes for the benefit of the
Investors, to the extent permitted by law, not to voluntarily claim the benefits of any laws concerning
usurious rates of interest. If not permitted by law to do so when any payment is to be made by CIBC to an
Investor on account of the Maturity Amount, payment of a portion of such amount may be deferred to
ensure compliance with such laws.

Reimbursement Under Special Circumstances

In the event of a Special Circumstance, all of the outstanding Notes may be redeemed, at the option of
CIBC, upon prior notice furnished in writing by CIBC, in the manner set forth under “Description of the
Notes - Book-Entry Only Notes - Payments and Notices” in the Prospectus (a “Reimbursement Under
Special Circumstances”).

A “Special Circumstance” shall be deemed to have occurred where, in the opinion of CIBC acting
reasonably and in good faith, an amendment or a change is made, or is expected to be made, to a statute
or regulation, to taxation practices, policies or administration, to the interpretation of a statute or
regulation or taxation practice, or an event occurs, or is expected to occur, caused by circumstances
beyond the control of CIBC, making it, or operating to make it, illegal or disadvantageous, from a
legislative or regulatory point-of-view, or disadvantageous, from a financial point-of-view, for CIBC to
allow the Notes to remain outstanding.

In the event of a Special Circumstance for which CIBC determines to make a Reimbursement Under
Special Circumstances, CIBC, acting in good faith, will set a date for the reimbursement of the Notes (the
“Special Reimbursement Date”). In such event, a holder of record on such date shall be entitled to receive
from CIBC an amount per Note equal to the value of a Note as established by the Calculation Agent
acting in good faith in accordance with industry-accepted methods based on the relevant factors and
CIBC will appoint a Calculation Expert to confirm the calculations of the Calculation Agent. Such
amount shall not be less than $1.00 per Note. See “Description of the Notes - Calculation Expert” below.
CIBC will make available to holders of Notes, no later than 4:15 p.m. (Toronto Time) on the fifth Business
Day following the Special Reimbursement Date, the amount payable pursuant to such redemption,
through CDS.

Investors should also be aware of possible Market Disruption Events and Extraordinary Events. See
“Description of the Notes - Market Disruption Event” in this Pricing Supplement. Among other things,
the occurrence of an Extraordinary Event or a Market Disruption Event may also result in the acceleration
of the Maturity Date at the option of CIBC.

Market Disruption Event

If the Calculation Agent determines that one or more Market Disruption Events has occurred and is
continuing on the date that but for such event(s) would have been a Valuation Date, then the Index
Return will be calculated (and the applicable Closing Level will be determined) on the basis that such
Valuation Date will be postponed to the immediately following Exchange Day on which there is no
Market Disruption Event in effect in respect of the Reference Index.

However, there will be a limit for postponement of any Valuation Date. If on the tenth Exchange Day
following the date originally scheduled as a Valuation Date, such Valuation Date has not occurred, then
despite the occurrence of any Market Disruption Event on or after such tenth Exchange Day:

(i) such tenth Exchange Day will be the Valuation Date; and

(if) where on that tenth Exchange Day a Market Disruption Event has occurred and is continuing, then
the Closing Level of the Reference Index for such Valuation Date used for determining the Index
Return will be a value determined by the Calculation Agent as at such Valuation Date in accordance

PS-29



with the formula for and method of calculating the Closing Level of the Reference Index last in effect
prior to the occurrence of the Market Disruption Event using the Exchange traded or quoted price on
that tenth Exchange Day of each security comprised in the Reference Index (or, if an event giving rise
to a Market Disruption Event has occurred in respect of the relevant security on that tenth Exchange
Day, its good faith estimate of the value for the relevant security on that tenth Exchange Day).

“Market Disruption Event” means, in respect of the Reference Index, any bona fide event, circumstance
or cause (whether or not reasonably foreseeable) beyond the reasonable control of CIBC or any person
that does not deal at arm’s length with CIBC which has or will have a material adverse effect on the
ability of equity dealers generally to place, maintain or modify hedges of positions in respect of the
Reference Index. A Market Disruption Event may include, without limitation, any of the following
events:

(@) any failure of trading to commence, or the permanent discontinuation of trading, or any suspension
of or limitation imposed on trading by the Exchange or any Related Exchange or otherwise and
whether by reason of movements in price exceeding limits permitted by the Exchange or Related
Exchange or otherwise (i) on the Exchange relating to securities that comprise 20 percent or more of
the value of the Reference Index, or (ii) in futures or options contracts or futures contracts relating to
the Reference Index on any Related Exchange;

(b) the failure of the Index Sponsor to announce or publish the Reference Index (or the information
necessary for determining the Closing Level), or the temporary or permanent discontinuance or
unavailability of the Index Sponsor;

(c) the closure (“Early Closure”) on any Exchange Day of the Exchange or any Related Exchange prior to
its Scheduled Closing Time unless such earlier closing time is announced by the Exchange or Related
Exchange at least one hour prior to the earlier of (i) the actual closing time for the regular trading
session on the Exchange or Related Exchange on such Exchange Day and (ii) the submission deadline
for orders to be entered into the Exchange or Related Exchange system for execution at the close of
trading on such Exchange Day;

(d) any event (other than an Early Closure) that disrupts or impairs (as determined by CIBC) the ability
of market participants in general (i) to effect transactions in, or obtain market values for, on the
Exchange, securities that comprise 20 percent or more of the value of the Reference Index, or (ii) to
effect transactions in, or obtain market values for, futures or options contracts relating to the
Reference Index on any Related Exchange;

(e) the failure on any Exchange Day of the Exchange or any Related Exchange to open for trading during
its regular trading session; or

(f) any outbreak or escalation of hostilities or other national or international calamity or crisis (including,
without limitation, natural calamities) which has or would have a material adverse effect on the
ability of CIBC to perform its obligations under the Notes or of equity dealers generally to place,
maintain or modify hedges of positions with respect to the Reference Index or a material and adverse
effect on the Canadian economy or the trading of securities generally on the Exchange or any Related
Exchange.

For purposes of an Extraordinary Event described below, subparagraphs (a), (c), (d) and (e) may be
collectively referred to as an “Exchange Disruption” and subparagraph (b) may be referred to as an
“Index Sponsor Disruption”.

Extraordinary Event

If the Calculation Agent determines that one or more Market Disruption Events in respect of the
Reference Index have occurred and are continuing, and if any such Market Disruption Event has
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continued for at least eight consecutive Exchange Days (an “Extraordinary Event”), CIBC may, at its
option on an Exchange Day (the “Extraordinary Event Date”), elect to discharge its obligations in respect
of all remaining Partial Principal Repayments and the Maturity Amount by determining on the
Extraordinary Event Date the amount of a final payment (the “Final Payment Amount”) per Note
determined as of the close of business of the Calculation Agent in Toronto on such date. The Final
Payment Amount, which shall not be less than $1.00 per Note, will be determined by the Calculation
Agent acting in good faith in accordance with industry-accepted methods and based on the relevant
applicable factors and shall be paid within 10 Business Days following the Extraordinary Event Date. The
relevant applicable factors may include, among other things, how much the Closing Level has risen or
fallen since the Issue Date, the performance of the Reference Index concluded up to such time, whether
the Index Return has been less than -30.00% on any Valuation Dates during the term of the Notes, and a
number of other inter-related factors, including, without limitation, volatility in the Reference Index, the
prevailing level of interest rates, the dividend yields of the securities comprising the Reference Index, the
time remaining to the Final Valuation Date, and the market demand for the Notes. The relationship
among these factors is complex. It is possible that the Final Payment Amount may be substantially less
than the Remaining Principal Amount.

If CIBC determines that an Extraordinary Event has occurred in respect of the Reference Index and the
Extraordinary Event is the result of an Exchange Disruption or an Index Sponsor Disruption, then, in lieu
of electing to pay the Final Payment Amount, CIBC may use an alternative Exchange or Index Sponsor, as
the case may be, to determine the Closing Level for the Reference Index, or replace the Closing Level for
the Reference Index with an alternative reference source or basis for determining the Closing Level
which, in the reasonable determination of CIBC, most closely approximates the value of the Reference
Index, and thereafter such alternative reference source or basis for determining the value may become the
reference source for determining the Closing Level in the future.

Discontinuance or Modification of the Reference Index or Occurrence of a Hedging Event

If the Closing Level of the Reference Index is (i) not calculated and announced by the Index Sponsor
existing on the Issue Date but is calculated and announced by a Successor Index Sponsor, or (ii) replaced
by a successor index using, in the determination of the Calculation Agent, the same or a substantially
similar formula for and method of calculation as used in the calculation of the Reference Index, then the
Reference Index will be deemed to be the index so calculated and announced by the Successor Index
Sponsor or that successor index, as the case may be, and the Index Return will be calculated by reference
to the Closing Level of that index in accordance with the formula previously set out herein.

If any of the following occurs in respect of the Reference Index (each a “Material Index Change”):

(i) on or prior to a Valuation Date, the Index Sponsor announces that it will make a material change in
the formula for or the method of calculating the Closing Level of the Reference Index or in any other
way materially modifies the Reference Index (other than a modification prescribed in that formula or
method to maintain the Reference Index in the event of changes in constituent stock and
capitalization and other routine events) or permanently cancels the Reference Index and no successor
index exists;

(if) CIBC determines that it has ceased to have any necessary licensing rights to utilize the Reference
Index in connection with the Notes; or

(iii) on a Valuation Date, the Index Sponsor fails to calculate and announce the Closing Level,

or if a Hedging Event (as defined below) occurs, as the case may be, then the Calculation Agent may (A)
calculate the Index Return using, in lieu of a published value for the Reference Index, the value for the
Reference Index as at that Valuation Date as determined by the Calculation Agent in accordance with the
formula for and method of calculating the Reference Index last in effect prior to the change, failure or
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cancellation, but using only those securities that comprised the Reference Index immediately prior to that
Material Index Change, or (B) determine if another comparable index exists that (1) is reasonably
representative of the market which was represented by the Reference Index affected by the Material
Index Change or in respect of which the Hedging Event occurred, as the case may be (the ”Affected
Index”), and (2) may be as efficiently and economically hedged by dealers in such market as such
Affected Index was. If the Calculation Agent determines that such other comparable index exists, then
such other comparable index (the “New Index”) shall replace the Affected Index as of the date of such
determination. Upon any such replacement (a “Replacement Event”), the New Index shall be deemed to
be the Affected Index for purposes of determining the Index Return and CIBC shall, as soon as
practicable after such Replacement Event, make adjustments to any one or more of the Index Start Level
of the New Index, the formula for calculating the Index Return of the New Index, or any other component
or variable relevant to the determination of the Index Return. Adjustments will be made in such a way as
the Calculation Agent determines appropriate to account for the Index Return of the Affected Index up to
the occurrence of such Replacement Event and the subsequent performance of the New Index in
replacement thereof thereafter. Upon any Replacement Event and the making any such adjustment, the
Calculation Agent shall promptly give notice and brief details at www.cibcnotes.com.

“Hedging Event” means, in respect of the Reference Index, the occurrence of an event that has a material
adverse effect on CIBC’s ability to place, maintain or modify any hedge with respect to the Reference
Index including, without limitation, (i) the adoption of or any change in any applicable law or regulation
(including tax law), or the promulgation or any change in the interpretation by any court, tribunal or
regulatory authority of any applicable law or regulation (including by a taxing authority), (ii) the
termination or material amendment of any hedging contract with a third party, (iii) the inability of CIBC,
after using commercially reasonable efforts, to acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction or asset for hedging its price risk in relation to the Reference Index,
or realize, recover or remit the proceeds of any such transaction or asset, or (iv) a material increase in the
amount of tax, duty, expense or fee to acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction or asset for hedging its price risk in relation to the Reference Index or realize,
recover or remit the proceeds of any such transaction or asset.

Calculation Expert

If, in connection with a Reimbursement Under Special Circumstances, a Market Disruption Event, an
Extraordinary Event, a Material Index Change or a Hedging Event, a calculation, valuation or
determination contemplated to be made by CIBC or the Calculation Agent involves the application of
material discretion or is not based on information or calculation methodologies compiled or utilized by,
or derived from, independent third party sources, CIBC will appoint an independent calculation expert
(the “Calculation Expert”) to confirm such calculation, valuation or determination of CIBC or the
Calculation Agent. The Calculation Expert will be independent from CIBC and the Calculation Agent
and will be an active participant in the financial markets in Canada. The Calculation Expert will act as an
independent expert and will not assume any obligation or duty to, or any relationship of agency or trust
for or with, Investors or CIBC. The conclusions of such Calculation Expert will, except in the case of
manifest error, be final and binding on CIBC, the Calculation Agent and Investors. The Calculation
Expert will not be responsible for good faith errors or omissions. The Calculation Agent’s calculations
and determinations as confirmed by the Calculation Expert, as applicable, in respect of the Notes, absent
manifest error, will be final and binding on Investors. Investors will not be entitled to any compensation
from CIBC or the Calculation Agent for any loss suffered as a result of any of the Calculation Agent’s
calculations and determinations.

Calculation Agent

CIBC WM will be the Calculation Agent for the Notes.
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Subject to confirmation by a Calculation Expert, as applicable, the Calculation Agent will be solely
responsible for the determination and calculation of the Index Return, the Variable Amount, the Partial
Principal Repayments, the Remaining Principal Amount, the Maturity Amount and any other
determinations and calculations with respect to any payment in connection with the Notes, as well as for
determining whether a Market Disruption Event has occurred and for making certain other
determinations with regard to the Notes. All determinations and calculations made by the Calculation
Agent, as confirmed by a Calculation Expert, where required, will be at its sole discretion and will, in the
absence of manifest error, be conclusive for all purposes and binding upon the Investors. The Calculation
Agent will carry out its duties and functions in good faith and using its reasonable judgment. The
Calculation Agent does not warrant the accuracy or completeness of information made available with
respect to a Reference Index or of calculations made by it in connection with the Notes.

Use of Proceeds

The net proceeds to CIBC from the sale of the Notes, after deducting expenses of issue, will be added to
the general funds of CIBC. CIBC and/or its affiliates may use the proceeds in transactions intended to
hedge CIBC’s obligations under the Notes.

Secondary Market for the Notes

The Notes are designed for investors who are prepared to hold the Notes to maturity. The Notes will not
be listed on any securities exchange or quotation system. CIBC WM intends to provide a daily secondary
market for the sale of Notes to CIBC WM using the FundSERV network, which carries certain restrictions,
but reserves the right not to do so, in its sole discretion, at any time without any prior notice to Investors.
No other secondary market for the Notes will be available. An Investor cannot elect to receive the
Maturity Amount prior to the Maturity Payment Date. The sale of Notes using the FundSERV network
carries certain restrictions, including selling procedures that require that an irrevocable sale order be
initiated at a bid price that will not be known prior to placing such sale order. CIBC will be the only CDS
participant holding interests in the Notes and CIBC will maintain the records of beneficial ownership
(including any fractional ownership interests in the Notes) of Investors or their nominee. CIBC will
record in its records the beneficial ownership of Notes by Investors as instructed by an Investor’s
financial advisor using the FundSERV network. The sale of a Note to CIBC WM will be effected at a price
equal to (i) CIBC WM'’s bid price for the Note (which may be less than $100.00 per Note), minus (ii) any
applicable Early Trading Charge. See “FundSERV — Sale of Notes Using the FundSERV Network” in the
Prospectus.

Investors should not base their decision to purchase the Notes on the availability of a secondary market
or, if a secondary market is available, on the expectation that the bid price for the Notes will be equal to
or greater than the Principal Amount invested by the Investor or the Remaining Principal Amount at that
time. An Investor should be prepared to hold the Notes until the Maturity Date. Investors choosing to
sell their Notes prior to the Maturity Date may be unable to sell their Notes and, if a sale is possible, may
receive sales proceeds that do not reflect the performance of the Reference Index up to that time.

Factors Affecting the Bid Price of the Notes

Many factors may affect the bid price of the Notes. These factors interrelate in complex ways and the
effect of one factor may offset or magnify the effect of another factor, potentially resulting in adverse
movements in the bid price of the Notes prior to the Maturity Date. It is also important to note that the
net proceeds received by an Investor who sells a Note to CIBC WM prior to the Maturity Date will be
reduced by any Early Trading Charge that is applicable at the time that the Note is sold to CIBC WM. See
“Early Trading Charges” below.
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The following list, although not exhaustive, identifies some of the factors that may affect the bid price of
the Notes and how each factor may affect the bid price of the Notes given a change in the factor,
assuming all other factors affecting the bid price, or the Notes generally, remain unchanged.

The performance of the Reference Index - The bid price of the Notes will be affected by the increase or
decrease in the Closing Level of the Reference Index since the Issue Date, and whether the Closing Level
of the Reference Index has decreased by greater than -30.00% at any time since the Issue Date. However,
the bid price might have a non-linear sensitivity to the rise and fall in the Closing Level of the Reference
Index (i.e., the bid price of a Note might increase and decrease at a different rate compared to the
respective increase and decrease in the Closing Level of the Reference Index).

Changes in the level of interest rates - The bid price of the Notes will be affected by changes in Canadian
interest rates. In general, if Canadian interest rates increase, it is expected that the bid price of the Notes
will decrease. Conversely, if Canadian interest rates decrease, it is expected that the bid price of the Notes
will increase.

CIBC’s rating, financial condition and results of operations - Actual or anticipated changes in CIBC’s
current rating for its unsecured and unsubordinated debt, CIBC’s financial conditions or results of
operations may significantly affect the bid price of the Notes.

The “time value” associated with the Notes - There is “value” within the Notes associated with the
passing of time. The magnitude of the time value with the Notes and whether it has a positive or negative
impact on the bid price of the Notes will depend upon a number of related factors, including but not
limited to, the increase or decrease in the Closing Level of the Reference Index since the Issue Date,
whether the Closing Level of the Reference Index has decreased by greater than -30.00% at any time since
the Issue Date, the length of the remaining term of the Notes, the length of time remaining until the next
Repayment Date, and the amount by which the Reference Index is expected to fluctuate over this
remaining term.

Volatility in the Reference Index - Volatility is the term used to describe the magnitude of market
fluctuations in a given time period. Expectations of the volatility of the Reference Index over the
remaining term of the Notes will affect the bid price of the Notes. The magnitude of the impact and
whether it is positive or negative will depend upon a number of related factors, including but not limited
to, the increase or decrease in the Closing Level of the Reference Index since the Issue Date, whether the
Closing Level of the Reference Index has decreased by greater than -30.00% at any time since the Issue
Date, and the length of the remaining term of the Notes.

The dividend yields of the securities in the Reference Index - Dividend yield is a term used to describe the
ratio of the amount a company pays out in dividends relative to its share price. Changes in the
expectations of the dividend yield of the securities in the Reference Index over the remaining term of the
Notes will have an impact on the bid price of the Notes. In general, an increase in the dividend yield of
the securities in the Reference Index will result in a lower bid price for the Notes.

Upfront sales fee - The upfront sales fee paid by the Agents to the investment advisors who sold the
Notes to Investors will be recovered from any Investors who sell their Notes prior to the Maturity Date,
initially through the Early Trading Charge that will be deducted by CIBC WM from the proceeds of sale
of the Notes and, as the Early Trading Charge declines to 0.00% after 540 days, through an adjustment to
the bid price for the Notes.

CIBC's expected profit - CIBC’s profit in relation to the Notes (which may or may not be realized) will be

the difference between the amount it is obligated to pay under the Notes to Investors and the total costs
incurred by CIBC in creating, issuing, maintaining and hedging the Notes and will depend, in part, on
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CIBC’s ability to successfully hedge its obligations under the Notes over the term of the Notes. All or a
portion of the profit that the CIBC group of companies expects to realize in consideration for creating,
issuing and maintaining the Notes, and for assuming the risks associated with establishing and
maintaining its hedge for the Notes, may be recovered by CIBC WM from any Investors who sell their
Notes prior to the Maturity Date. A portion of such expected profit may be recovered by CIBC WM
through the Early Trading Charge that will be deducted from the proceeds of sale of the Notes in the first
540 days, and the balance may be recovered by amortizing such expected profit through a gradual
reduction of the bid price during the first 540 days of the term of the Notes.

Early Trading Charges

The Notes are designed for investors who are prepared to hold the Notes to maturity. If an Investor sells
any Notes in the secondary market to CIBC WM within the first 540 days from the Issue Date, the sale
price received for those Notes will reflect the deduction of any Early Trading Charge of 3.78% per Note
initially, declining daily by 0.007% of the Principal Amount to 0.00% after 540 days.

The Early Trading Charge is applicable only with respect to sales of the Notes to CIBC WM in the
secondary market. The Early Trading Charge ensures that the CIBC group of companies is able to
recover a portion of the upfront costs that it has incurred in creating, distributing and issuing the Notes,
including the upfront agency fee paid to the Agents in connection with the sale of the Notes to Investors.

An Investor should be aware that any valuation price for the Notes appearing on his or her investment
account statement, as well as any bid price quoted to the Investor to sell his or her Notes, will be before
the application of any applicable Early Trading Charge. An Investor wishing to sell Notes prior to the
Maturity Date should consult with his or her investment advisor regarding any applicable Early Trading
Charge.

An Investor should consult his or her investment advisor on whether it would be more favourable in the
circumstances at any time to sell the Notes (assuming the availability of a secondary market) or hold the
Notes until the Maturity Date. An Investor should also consult his or her tax advisor as to the income tax
consequences arising from a sale prior to the Maturity Date as compared to holding the Note until the
Maturity Date. Please see “Certain Canadian Federal Income Tax Considerations” below for more
information.

Plan of Distribution

The Agents have agreed to act as agents in connection with the issuance and sale of the Notes pursuant to
the terms of an agency agreement (the “Agency Agreement”) dated June 25, 2012 between the Agents and
CIBC. A selling concession fee of $3.00 (3.00%) per Note sold is payable to the Agents and will be paid in
turn by the Agents to representatives, including representatives employed by the Agents, whose clients
purchase Notes. A fee of $0.20 (or 0.20%) per Note sold will be payable by CIBC to Desjardins Securities
Inc. at closing for acting as independent agent.

Pursuant to the Agency Agreement, CIBC WM and Desjardins Securities Inc. have agreed to offer for sale,
on a reasonable best efforts basis, the Notes in Canada and have the option of forming a selling group for
the purposes of selling the Notes. CIBC also reserves the right to sell Notes to investors directly on its
own behalf in those jurisdictions in which it is permitted to do so.

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is
reserved to close the subscription books at any time without notice. Notes may only be purchased from a
distributor on the FundSERV network. The FundSERV order code for the Notes is CBL 996. An Investor
will receive from CIBC credit for interest accruing on funds deposited with a distributor on the
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FundSERV network pending closing of the offering at a rate of 0.25% per annum. For funds deposited on
or prior to the Thursday of a given week, interest will accrue from and including the first Business Day of
such week to but excluding the Issue Date. For funds deposited after the Thursday of a given week,
interest will accrue from and including the first Business Day of the next following week to but excluding
the Issue Date. Such interest will be payable solely by the issuance of additional Notes (or fractions of
Notes) and for greater certainty will not be payable in cash or in any other manner. CIBC shall issue to
each Investor entitled to such interest a number of additional Notes (or fractions of Notes) equal to the
amount of such interest (net of applicable non-resident withholding tax, if any) due to such Investor
divided by 100, rounded to three decimal places. An Investor resident in Canada will be required to
include the full amount of such interest in computing his or her income for the purposes of the Tax Act in
the taxation year of the Investor that includes the Issue Date, even though paid through the issuance of
additional Notes. No other interest or other compensation will be paid to the Investor in respect of
delivered funds or to the distributor on the FundSERV network representing such Investor.
Notwithstanding the above, if for any reason Notes are not issued to a person who has deposited funds
with a distributor on the FundSERV network for the subscription of Notes, such funds will be forthwith
returned, without any interest, to the prospective investor’s distributor on the FundSERV network.
Fractional ownership interests in the Notes of Investors or their nominees will be recorded and
maintained by CIBC in its records of beneficial ownership of Notes. The payment of any interest, whether
or not in the form of additional Notes, is the responsibility of CIBC. The Agents have no responsibility for
the payment of such interest. Closing of the offering of the Notes is expected to occur on or about July 18,
2012, but no later than August 31, 2012.

CIBC WM is an indirect wholly-owned subsidiary of CIBC. As a result, CIBC is a “related issuer” and
a “connected issuer” of CIBC WM under applicable securities legislation. CIBC WM has participated
in the structuring and pricing of the Notes. The Agents who signed the Agency Agreement, including
Desjardins Securities Inc. as independent agent, have performed due diligence in connection with the
offering of the Notes; Desjardins Securities Inc., the independent agent, has performed due diligence in
connection with the offering of the Notes but has not participated in the structuring or pricing of the
Notes.

Certain Risk Factors

The Notes are principal at risk instruments and are riskier than ordinary unsecured debt securities. Each
Partial Principal Repayment and the Maturity Amount payable to an Investor will depend on the price
performance of the Reference Index. This section describes some of the most significant risks relating to
an investment in the Notes. Investors are urged to read the following information about these risks, and
the other information in this Pricing Supplement and the Prospectus, before investing in the Notes.

Risk Factors Related to the Offering of Notes and CIBC
Investors could lose substantially all of their investiment in the Notes

The Notes are not principal protected and do not guarantee that payments over the term of the Notes will
be equal to or greater in aggregate than the original $100.00 Principal Amount invested by Investors.
There is a possibility that no Partial Principal Repayments will be payable on one or more Repayment
Dates. Investors could lose substantially all of their investment in the Notes and are only guaranteed to
receive $1.00 per Note on the Maturity Payment Date.

The aggregate payments received by an Investor over the term of the Notes, consisting of the Partial
Principal Repayments and the Maturity Amount, may be less than, and could be substantially less than,
the Investor’s original investment in the Notes, and Investors could lose substantially all of their
investment in the Notes. The Notes are not suitable for Investors who require a guaranteed return or
who cannot withstand a loss of a substantial part of their investment.
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The Notes are not suitable for all investors

A prospective investor should reach a decision to invest in the Notes only after carefully considering, in
conjunction with his or her own advisors (financial and tax), the suitability of the Notes in light of his or
her investment objectives and the other information set out in this Pricing Supplement and the
Prospectus. Neither CIBC nor the Agents nor any of their respective affiliates make any recommendation
as to whether the Notes are a suitable investment for any person. See “Suitability for Investment” above.

The Notes are different than ordinary debt instruments

While the Notes are debt obligations of CIBC, they differ from conventional debt and fixed income
investments because they are not principal protected, an Investor may receive payments over the term of
the Notes and at maturity that are less in aggregate than the amount of the Investor’s original investment
in the Notes and the return at maturity is not calculated by reference to a fixed or floating rate of interest
that is determinable prior to maturity.

Payment of the Partial Principal Repayments and the Maturity Amount is dependent upon the
creditworthiness of CIBC

Because the obligation to make payments on the Notes to Investors is incumbent upon CIBC, the
likelihood that such Investors will receive the Partial Principal Repayments and the Maturity Amount
will be dependent upon the creditworthiness of CIBC. The Notes, however, have not been and will not be
specifically rated by any rating agency.

CIBC’s earnings are significantly affected by changes in general business and economic conditions in the
regions in which it operates. These conditions include short- and long-term interest rates, inflation,
fluctuations in the debt and capital markets (including changes in credit spreads, credit migration and
rates of default), equity or commodity prices, exchange rates, the strength of the economy, the stability of
various financial markets, threats of terrorism and the level of business conducted in a specific region
and/or any one sector within a region. Challenging market conditions and the health of the economy as
a whole may have a material effect on CIBC’s business, financial condition, liquidity and results of
operations.

The Notes will not be insured under the Canada Deposit Insurance Corporation Act

The Notes will not constitute deposits that are insured under the Canada Deposit Insurance Corporation Act
or any other deposit insurance regime designed to ensure the payment of all or a portion of a deposit
upon the insolvency of the deposit taking institution.

The Notes may be redeemed prior to maturity upon the occurrence of a Reimbursement Under Special
Circumstances or an Extraordinary Event

Upon the occurrence of a Special Circumstance, CIBC may redeem the Notes pursuant to a
Reimbursement Under Special Circumstances, in which event the Calculation Agent will calculate on the
Special Reimbursement Date the amount per Note that Investors will receive, which shall not be less than
$1.00 per Note, acting in good faith in accordance with industry-accepted methods and based on the
relevant applicable factors. It is possible that the amount paid by CIBC to Investors in these circumstances
may be substantially less than the Principal Amount.

If the Calculation Agent determines that an Extraordinary Event has occurred, CIBC may, at its option,
elect to discharge its obligations in respect of the remaining Partial Principal Repayments and the
Maturity Amount by determining on the Extraordinary Event Date the amount of the Final Payment
Amount per Note. The Final Payment Amount, which shall not be less than the $1.00 per Note, will be
determined by the Calculation Agent acting in good faith in accordance with industry-accepted methods
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and based on the relevant applicable factors. CIBC will appoint a Calculation Expert to confirm the
calculation of the Final Payment Amount. It is possible that the Final Payment Amount may be
substantially less than the Remaining Principal Amount.

If CIBC determines that an Extraordinary Event has occurred in respect of the Reference Index and the
Extraordinary Event is the result of an Exchange Disruption or an Index Sponsor Disruption, then, in lieu
of electing to pay the Final Payment Amount, CIBC may use an alternative Exchange or Index Sponsor, as
the case may be, to determine the Closing Level for the affected Reference Index, or replace the Closing
Level for the affected Reference Index with an alternative reference source or basis for determining the
Closing Level for the Reference Index which, in the reasonable determination of CIBC, most closely
approximates the value for the Reference Index, and thereafter such alternative reference source or basis
for determining the value may become the reference source for determining the Closing Level for the
Reference Index in the future. The use of an alternative Exchange to determine the Closing Level for the
affected Reference Index and the replacement of the Closing Level for the affected Reference Index with
an alternative reference source or basis for determining the Closing Level for the Reference Index may
adversely affect the return on the Notes.

The return on the Notes will not reflect the total return that an Investor would receive if such Investor
owned the securities included in the Reference Index.

The return on the Notes will not reflect the total return that an Investor would receive if such Investor
owned the securities included in the Reference Index. An Investor will not have, and the Notes will not
represent, any direct or indirect ownership or other interest in the securities included in the Reference
Index. Investors will not have any right to receive any distributions or dividends on any securities
included in the Reference Index nor will Investors have the right to exercise any voting rights for such
securities and will only have a right against CIBC to be paid the Partial Principal Repayments and the
Maturity Amount. The Partial Principal Repayments and the Maturity Amount will be a function of the
price return of the Reference Index, which will not include dividends or other distributions paid on the
securities that comprise the Reference Index. The annual dividend yield of the securities comprising the
Reference Index was 3.15% for the 12 months ended June 15, 2012, which would represent aggregate
dividends of 15.75% over the term of the Notes, assuming the dividend yield remains consistent and the
dividends are not reinvested.

The return on the Notes at maturity may be less than the Index Return

There is a possibility that the cumulative return resulting from the Partial Principal Repayments paid
during the term of the Notes and the Maturity Amount payable at maturity is less than the Index Return
at maturity. For example, if the Index Return at maturity is greater than 30.00%, regardless of the Partial
Principal Repayments received over the term of the Notes, the return on the Notes will be less than the
Index Return.

The Index Return on a Valuation Date may be lower than the Index Return on other dates during the term of the
Notes.

The Partial Principal Repayments payable on the Repayment Dates during the term of the Notes and the
Variable Amount payable on the Maturity Payment Date are linked to the Index Return on the Valuation
Dates and the Final Valuation Date, respectively. The Closing Level of the Reference Index on a Valuation
Date or the Final Valuation Date may be lower than the Closing Level of the Reference Index on other
dates during the term of the Notes, resulting in either no Partial Principal Repayment being paid on a
Repayment Date, or a negative Variable Amount being paid on the Maturity Payment Date.
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Historical price performance does not predict future price performance of the Reference Index

Historical price performance of the Reference Index does not predict future price performance of the
Reference Index or the return that may be payable on the Notes. It is not possible to predict whether the
Index Return will be greater than -30.00% on any Valuation Date. The price performance of the Reference
Index will be influenced by numerous factors, including changes in economic conditions, interest rates,
inflation rates, industry conditions, competition, technological developments, changes in income tax,
securities and other laws, political and diplomatic events and trends, war and innumerable other factors.
These factors, none of which are within the control of CIBC, can affect substantially and adversely the
business and prospects of a particular industry, territory, company or security in the Reference Index.

Income tax considerations

The full amount of any excess of the Maturity Amount over the Principal Amount (after having been
reduced by any Partial Principal Repayments received) that is payable to an Investor will be included in
the Investor’s income in the taxation year in which the Maturity Amount becomes calculable. On the
other hand, an Investor who holds a Note as capital property will generally realize a capital loss to the
extent that the Maturity Amount received is less than the Investor’s adjusted cost base of the Note (after
having been reduced by any Partial Principal Repayments received). One half of any capital loss incurred
is deductible against taxable capital gains of the Investor. The tax consequences to an Investor may be
subject to changes in taxation laws, regulations or administrative practices. The CRA is reviewing
whether the existence of a secondary market for “prescribed debt obligations” such as the Notes should
be taken into consideration in determining whether interest is deemed to accrue on such obligations.
This review could result in changes to the existing published administrative position of the CRA and the
tax consequences to an Investor as described herein. See “Certain Canadian Federal Income Tax
Considerations” below.

Risk Factors Related to Conflicts of Interest
Conflicts of interest may affect the Calculation Agent

Since CIBC WM, an affiliate of CIBC, is the Calculation Agent, the Calculation Agent may have economic
interests adverse to those of the Investors, including with respect to certain determinations that the
Calculation Agent must make in determining the Partial Principal Repayments and the Maturity
Amount, in providing the bid price and facilitating sales of Notes, as described under “Secondary Market
for the Notes” above, and in making certain other determinations with regard to the Notes. However, the
Calculation Agent will carry out its duties and functions in good faith and using its reasonable judgment.

Business activities may create conflicts of interest between an Investor and CIBC

CIBC and/or its affiliates may, at present or in the future, publish research reports with respect to the
Reference Index or the securities included in the Reference Index. This research is modified from time to
time without notice and may express opinions or provide recommendations that are inconsistent with
purchasing or holding the Notes. Any of these activities may affect the price performance of the
Reference Index, the market value of the securities included in the Reference Index or the Notes.

CIBC and/ or its affiliates may also engage in trading in securities included in the Reference Index, and on
a regular basis as part of their general broker-dealer and other businesses, for proprietary accounts, for
other accounts under management or to facilitate transactions for customers, including block
transactions. Any of these activities, among others, could decrease the market price of securities included
in the Reference Index or the value of the Reference Index and, therefore, decrease the market value of the
Notes. CIBC and/or its affiliates may also issue or underwrite other securities or financial or derivative
instruments with returns linked or related to changes in value of the Reference Index or the price
performance of securities included in the Reference Index. By introducing competing products into the
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marketplace in this manner, CIBC and/or its affiliates could adversely affect the market value of the
Notes.

In addition, CIBC WM, an affiliate of CIBC, provides the bid price and facilitates sales of the Notes in a
secondary market and, in providing such bid price and facilitating such sales, may have economic
interests that are adverse to those of Investors.

Public information and the Notes

Investors may have no recourse against CIBC, the Agents or their respective affiliates in connection with
certain public information contained in this Pricing Supplement.

Risk Factors Related to Secondary Market
There is no assurance that CIBC WM will provide a secondary market for the Notes

The Notes will not be listed on any securities exchange or quotation system. CIBC WM intends to provide
a secondary market for the sale of Notes to CIBC WM using the FundSERV network, which carries
certain restrictions, but reserves the right not to do so, in its sole discretion, at any time without any prior
notice to Investors. No other secondary market for the Notes will be available. Please see “Secondary
Market for the Notes” for more information. A prospective investor should not base his or her decision to
purchase the Notes on the availability of a secondary market or, if a secondary market is available, on the
expectation that the bid price for the Notes will be equal to or greater than the Principal Amount invested
by the Investor.

An Investor should be prepared to hold the Notes until the Maturity Date. Investors choosing to sell their
Notes prior to the Maturity Date may be unable to sell their Notes and, if a sale is possible, may receive
sales proceeds that are substantially less than the Maturity Amount that would be payable if the Note
were maturing on such day and which do not necessarily reflect any increase in the Closing Level of the
Reference Index up to the date of such sale. A sale of Notes originally purchased from a distributor on
the FundSERV network will be subject to certain additional procedures and limitations, including that an
investor must sell FundSERV-enabled Notes by using the “redemption” procedures of FundSERV; any
other sale or redemption is not possible. Investors should be aware that from time to time such
“redemption” mechanism to sell FundSERV-enabled Notes may be suspended by FundSERV for any
reason without notice, thus effectively preventing investors from selling their FundSERV-enabled Notes.
Potential investors requiring liquidity should carefully consider this possibility before purchasing
FundSERV-enabled Notes. Generally, sales requests must be received no later than five Business Days
prior to the Maturity Date. Please see “FundSERV” in the Prospectus for more information.

Factors affecting bid price of the Notes

The bid price at which an Investor will be able to sell the Notes in the secondary market to CIBC WM
prior to the Maturity Date may be at a discount, which could be substantial, from the Maturity Amount
that would be payable if the Notes were maturing on such day. CIBC WM'’s bid price for the Notes in the
secondary market will be affected by a number of complex and inter-related factors, and the effect of one
factor may offset or magnify the effect of another factor, potentially resulting in adverse movements in
the bid price of the Notes prior to the Maturity Date.

Many factors affect the bid price of the Notes. The bid price of a Note at any time will be dependent
upon, among other things, (i) how much the Closing Level of the Reference Index has risen or fallen since
the Issue Date, (ii) whether the Closing Level of the Reference Index has decreased by greater than
-30.00% at any time since the Issue Date, and (iii) a number of other interrelated factors, including,
without limitation, volatility in the Reference Index, the prevailing level of interest rates, the time
remaining to the next Repayment Date and the Final Valuation Date, the dividend yields of the securities
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comprising the Reference Index, the recognition over time by CIBC of its estimated revenue from the
Notes (which may or may not be realized), net of CIBC’s cost of hedging the Notes, the amortization by
CIBC of the upfront costs incurred by CIBC in creating, distributing and issuing the Notes, the
creditworthiness of CIBC and the market demand for the Notes. The relationship among these factors is
complex and may also be influenced by various political, economic, regulatory and other factors that can
affect the bid price of a Note. In particular, Investors should understand that the bid price (a) might have
a non-linear sensitivity to rise and fall in the performance of the Reference Index (i.e., the bid price of the
Notes might increase and decrease at a different rate compared to the respective percentage increase and
decrease in the price performance of the Reference Index) and (b) may be substantially affected by
changes in the level of interest rates independent of the volatility in the Reference Index. Please see
“Description of the Notes” and “Secondary Market for the Notes” for more information.

Early Trading Charges

The Notes are designed for investors who are prepared to hold the Notes to maturity. Investors choosing
to sell their Notes to CIBC WM during the first 540 days after the Issue Date will be subject to an Early
Trading Charge of 3.78% per Note initially, declining daily by 0.007% of the Principal Amount to 0.00%
after 540 days, and will receive an amount which may be less than the Principal Amount and which may
not necessarily reflect the appreciation of the Reference Index up to the date of such sale. Please see
“Early Trading Charges” above for more information.

Risk Factors Related to the Performance of the Reference Index and the Constituents in the Reference
Index

Partial Principal Repayments depend on the price performance of the Reference Index on the applicable
Valuation Date

The price performance of the Reference Index on the applicable Valuation Date will determine whether a
Partial Principal Repayment will be payable on a Repayment Date; however, the amount of such Partial
Principal Repayment payable to Investors will be a fixed amount ($1.50 per Note) that is not based on the
price performance of the Reference Index. Historical price performance of the Reference Index will not
predict future price performance of the Reference Index. It is not possible to predict whether the Closing
Level of the Reference Index will increase or decrease from the Issue Date or whether the Index Return
will be greater than or less than -30.00% on any Valuation Date. The price performance of the Reference
Index will be influenced by numerous factors, including changes in economic conditions, interest rates,
inflation rates, industry conditions, competition, technological developments, changes in income tax,
securities and other laws, political and diplomatic events and trends, war and innumerable other factors.
These factors, none of which are within the control of CIBC, can affect substantially and adversely the
business and prospects of a particular industry, territory, company or security in the Reference Index.

The Index Sponsor has no obligations relating to the Notes or the Investors

The Index Sponsor has no obligations relating to the Notes or amounts to be paid to an Investor,
including any obligation to take the needs of CIBC or of beneficial owners of the Notes into consideration
for any reason. The Index Sponsor will not receive any of the proceeds of the offering of the Notes and is
not responsible for, and has not participated in, the offering of the Notes and is not responsible for, and
will not participate in, the determination or calculation of the amount receivable by beneficial owners of
the Notes.

The Index Sponsor is under no obligation to continue the calculation and dissemination of the Reference
Index. The Notes are not sponsored, endorsed, sold or promoted by the Index Sponsor. No inference
should be drawn from the information contained in this Pricing Supplement or the accompanying
Prospectus that the Index Sponsor makes any representation or warranty, implied or express, to CIBC,
the holders of the Notes or any member of the public regarding the advisability of investing in securities
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generally or in the Notes in particular or the ability of the Reference Index to track general stock market
performance.

Changes to the Reference Index may affect the Partial Principal Repayments, the Maturity Amount and
the value of the Notes

The policies of the Reference Index concerning the calculation of the Reference Index, additions, deletions
or substitutions of the constituents of the Reference Index and the manner in which changes affecting the
constituents of the Reference Index, such as stock dividends, reorganizations or mergers, are reflected in
the Reference Index, could affect the Reference Index and, therefore, could affect the amount payable on
the Notes during the term of the Notes and at maturity, and the market value of the Notes prior to
maturity. None of CIBC, the Agents or any of their respective affiliates has any influence on selecting the
securities that comprise the Reference Index.

Changes in dividend vyields of the securities included in the Reference Index are expected to affect the
trading value of the Notes

In general, if the dividend yields on the securities included in the Reference Index increase, it is expected
that the value of the Notes in the secondary market will decrease and, conversely, if dividend yields on
the securities included in the Reference Index decrease, it is expected that the value of the Notes in the
secondary market will increase.

Market conditions and equity securities risk

The Reference Index and the value of the securities comprising the Reference Index may decline due to
general market conditions that are not specifically related to a particular issuer of securities, such as real
or perceived adverse economic conditions, changes in the outlook for corporate earnings, changes in
interest or currency rates or adverse investor sentiment generally. Common shares and other equity
securities can be affected by macro-economic and other factors affecting the stock market in general,
expectations of interest rates, investor sentiment towards common shares and other equity securities,
changes in a particular issuer’s financial condition, or unfavourable or unanticipated poor performance of
a particular issuer or its securities. The market value of a security may decline because of factors that
affect a particular industry or industries, such as labour shortages or increased production costs and
competitive conditions within an industry.

Independent investigation required

CIBC and the Agents have not performed any due diligence investigation or review of the Reference
Index, the securities included in the Reference Index or the Index Sponsor. Any information relating to
the Reference Index or the Index Sponsor has been derived solely from publicly available sources. None
of CIBC, the Agents or their respective affiliates assumes any responsibility for the adequacy of the
information concerning the Reference Index, the securities included in the Reference Index or the Index
Sponsor contained in this Pricing Supplement and Prospectus or that is publicly available otherwise. A
prospective investor should undertake such independent investigation of the Reference Index, the
securities included in the Reference Index or the Index Sponsor as the Investor considers necessary in
order to make an informed decision as to the merits of an investment in the Notes.

Certain Canadian Federal Income Tax Considerations

In the opinion of Blake, Cassels & Graydon LLP, counsel to CIBC, and Stikeman Elliott LLP, counsel to
the Agents, the following summary describes the principal Canadian federal income tax considerations
under the Tax Act generally applicable as of the date hereof to the acquisition, holding and disposition of
Notes by an Investor who purchases Notes at the time of their issuance pursuant to this offering. This

PS-42



summary is applicable to an Investor who is an individual (other than a trust) and who, for the purposes
of the Tax Act and at all relevant times, is a resident of Canada, deals at arm’s length with and is not
affiliated with CIBC and holds the Notes as capital property. Generally, Notes will be considered to be
capital property to an Investor provided that the Investor does not hold the Notes in the course of
carrying on a business (or as part of an adventure or concern in the nature of trade) and that the Notes are
acquired by the Investor without the intention or secondary intention of selling them prior to the
Maturity Date. An Investor who is not a trader or dealer in securities should consult with his or her tax
advisor as to whether the Investor should consider making an irrevocable election to deem the Notes, and
each other “Canadian security”, as defined in the Tax Act, owned by the Investor in that or subsequent
taxation years, to be capital property.

This summary is based on the current provisions of the Tax Act and the regulations thereunder, the
current published administrative policies and assessing practices of the CRA, and all specific proposals to
amend the Tax Act and the regulations thereunder publicly announced by the Minister of Finance
(Canada) prior to the date hereof (the “Proposals”). This summary does not otherwise take into account
or anticipate any changes in law or the CRA’s administrative policies or assessing practices, whether by
legislative, governmental, administrative or judicial action, nor does it take into account provincial,
territorial or foreign income tax legislation or considerations.

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable
to an investment in Notes. Accordingly, this summary is of a general nature only and is not intended
to be legal or tax advice to any Investor. Investors are urged to consult their own tax advisors for
advice with respect to the potential income tax consequences to them of an investment in Notes,
having regard to their particular circumstances and the uncertainties with respect to the operation of
the Tax Act and the regulations thereunder as noted below.

Partial Principal Repayments

Any Partial Principal Repayments received in respect of the Notes should not be included in the
Investor’s income when received but rather, should reduce the Investor’s adjusted cost base of the Notes.

Accrual of Interest

In certain circumstances, provisions of the Tax Act can deem interest to accrue on a “prescribed debt
obligation” (as defined for purposes of the Tax Act). The CRA takes the position that instruments similar
to the Notes constitute “prescribed debt obligations”. Based in part on counsel’s understanding of the
CRA’s administrative position, and subject to the comments below, there should be no deemed accrual of
interest on the Notes under these provisions prior to the date on which the Maturity Amount, Final
Payment Amount or the amount payable as a result of a Reimbursement Under Special Circumstances
becomes calculable. The CRA is reviewing whether the existence of a secondary market for “prescribed
debt obligations” such as the Notes should be taken into consideration in determining whether interest is
deemed to accrue on such obligations. This review could result in changes to the existing published
administrative position of the CRA and the tax consequences to an Investor as described herein.

Payment on the Maturity Payment Date or as a Consequence of an Extraordinary Event or Special
Circumstance

The amount, if any, by which the Maturity Amount exceeds the Principal Amount of a Note after having
been reduced by the total amount of the Partial Principal Repayments made in respect of the Note before
the Maturity Payment Date will be included in the Investor’s income in the taxation year in which the
Maturity Amount becomes calculable. If an amount payable as a result of a Reimbursement Under
Special Circumstances or a Final Payment Amount is paid to an Investor, the excess (if any) of such
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payment over the Principal Amount of a Note, as reduced by the total amount of the Partial Principal
Repayments made in respect of the Note before such date, would be included in the Investor’s income for
the taxation year in which the amount of such payment becomes calculable. On a disposition of a Note
resulting from the payment by or on behalf of CIBC on the Maturity Date or earlier as a consequence of
an Extraordinary Event or Special Circumstance, an Investor will generally realize a capital loss to the
extent that the amount so paid is less than the Investor’s adjusted cost base of the Note (which generally
should be equal to the cost of the Note to the Investor less the total amount of the Partial Principal
Repayments previously received by the Investor).

Disposition of Notes

On any disposition or deemed disposition of a Note at any time prior to the date on which the Maturity
Amount, Final Payment Amount or amount payable as a result of a Reimbursement Under Special
Circumstances becomes calculable, other than a disposition resulting from a payment by or on behalf of
CIBC, while the matter is not free from doubt, an Investor should realize a capital gain (or a capital loss)
to the extent that the proceeds of disposition, net of any reasonable costs of disposition (including any
applicable Early Trading Charge), exceed (or are less than) the Investor’s adjusted cost base of the Note
(which generally should be equal to the cost of the Note to the Investor less the total amount of the Partial
Principal Repayments previously received by the Investor). There can be no assurance that any change or
qualification in the CRA’s existing administrative position concerning the accrual of interest on
prescribed debt obligations such as the Notes will not affect the CRA’s treatment of any amount received
on the disposition of a Note prior to the date upon which the Maturity Amount, Final Payment Amount
or amount payable as a result of a Reimbursement Under Special Circumstances, as the case may be,
becomes calculable. Investors who dispose of a Note prior to the Maturity Date, particularly those who
dispose of a Note shortly prior to the Maturity Date, should consult their own tax advisors with respect to
their particular circumstances.

Additional Notes (or fractions of Notes) received in respect of interest on funds deposited with
FundSERYV distributors

An Investor who receives additional Notes (or fractions of Notes) as credit for interest accrued on funds
deposited with a distributor on the FundSERV network pending closing of the offering (see “Plan of
Distribution”) will be required to include in income the principal amount of such additional Notes (or
fractions of Notes) in computing his or her income for the taxation year that includes the Issue Date.

Treatment of Capital Gains and Losses

One half of any capital gain realized in a particular taxation year will constitute a taxable capital gain that
must be included in the calculation of the Investor’s income for such year. One half of any capital loss
incurred in a particular taxation year will constitute an allowable capital loss that must be deducted
against taxable capital gains of the Investor realized in such year and may be deductible against taxable
capital gains realized in any of the Investor’s three previous taxation years or any subsequent taxation
year, subject to and in accordance with the provisions of the Tax Act.

Capital gains realized by an Investor may give rise to alternative minimum tax under the Tax Act.

Legal Matters

In connection with the issue and sale of the Notes, certain legal matters will be passed upon, on behalf of
CIBC, by Blake, Cassels & Graydon LLP and, on behalf of the Agents, by Stikeman Elliott LLP. As of the
date hereof, partners and associates of Blake, Cassels & Graydon LLP and Stikeman Elliott LLP,
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respectively, as a group, beneficially own, directly or indirectly, less than 1% of any securities of CIBC or
any associates or affiliates of CIBC.
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Certificate of the Agents

Dated: June 25, 2012

To the best of our knowledge, information and belief, the short form prospectus, together with
the documents incorporated in the prospectus by reference, as supplemented by the foregoing, will, as of
the date of the last supplement to the prospectus relating to the securities offered by the prospectus and
the supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities
offered by the prospectus and the supplement as required by the securities legislation of each of the
provinces and territories of Canada.

CIBC WORLD MARKETS INC. DESJARDINS SECURITIES INC.

Per: (signed) William Bamber Per: (signed) Michel Doucet
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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of Canada that permits certain
information about these securities to be determined after this prospectus has become final and that permits the omission from this prospectus of
that information. The legislation requires the delivery to purchasers of one or more prospectus supplements and/or pricing supplements
containing the omitted information within a specified period of time after agreeing to purchase any of these securities

Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate
Secretary, Canadian Imperial Bank of Commerce, Commerce Court, Toronto, Ontario, Canada, M5L 1A2, telephone: (416) 980-3096, and are
also available electronically at www.sedar.com.

This short form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered
for sale and therein only by persons permitted to sell such securities. These securities have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “1933 Act”), and may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons (as defined in Regulation S under the 1933 Act). See “Selling Restrictions”.

SHORT FORM BASE SHELF PROSPECTUS

New Issue September 29, 2011

CIBC

=

Canadian Imperial Bank of Commerce
(a Canadian chartered bank)

Commerce Court,

Toronto, Ontario, Canada

M5L 1A2

$2,000,000,000
Medium Term Notes (Principal at Risk Structured Notes)

Canadian Imperial Bank of Commerce (“CIBC”) may offer and issue, from time to time, during the 25
month period that this short form base shelf prospectus, including any amendments hereto (the
“Prospectus”), remains valid up to $2,000,000,000 aggregate principal amount (or the equivalent
Canadian dollar amount thereof at the time of issuance if denominated in a foreign currency or currency
unit) of its medium term notes (principal at risk structured notes) (the “Notes”) to be issued in one or
more tranches of one or more series. The specific variable terms of the Notes to be offered and sold
hereunder will be set out in one or more shelf prospectus supplements and /or pricing supplements (each
a “Supplement” and collectively, the “Supplements”). Each Note may be subject to redemption at the
option of CIBC, in whole or in part, prior to its stated maturity date, as specified in the applicable
Supplement(s).

Notes will carry significant risks not associated with conventional fixed rate or floating rate debt
securities. These risks include the possibility that a holder of the Notes will receive little or no
principal, interest or other return or may receive payments at different times than expected. An
investment in Notes is not suitable for a purchaser who does not understand (either on his or her own
or with the help of a financial advisor) the terms of the Notes or the risks associated with the Notes
and with structured products, options or similar financial instruments generally. See “Risk Factors”
in the applicable Supplement(s).




CIBC reserves the right to set forth, in the Supplement(s), specific variable terms that are not within the
options and parameters set forth herein. In compliance with applicable securities laws, CIBC has filed
with the Canadian provincial and territorial regulatory authorities an undertaking that it will not
distribute Notes that are considered “novel” specified derivatives within the meaning of applicable
securities legislation without pre-clearing with the applicable regulators the disclosure contained in the
Supplement(s) pertaining to such securities. CIBC has also filed an undertaking with the Canadian
provincial and territorial regulatory authorities that it will not distribute Notes under this Prospectus
linked to the performance of (i) equity securities of foreign issuers, being issuers that are not reporting
issuers in Canada and not listed on a Canadian stock exchange, and (ii) an investment fund that is not a
reporting issuer in Canada, without pre-clearing with the applicable regulators the disclosure pertaining
to such issuers or investment funds contained in the relevant Supplement(s). The foregoing undertaking
will not apply to Notes linked to: (i) equity securities of a “well known seasoned issuer” under Rule 405
of the 1933 Act, provided that CIBC performs certain due diligence procedures to confirm the issuer’s
status as a well known seasoned issuer and other matters, (ii) equity securities of an issuer that is subject
to the reporting requirements of the United States Securities Exchange Act of 1934, as amended, and is
eligible to use either Form S-3 or Form F-3 under the 1933 Act for a primary offering of non-investment
grade debt securities pursuant to General Instruction B.1 of such forms, provided that CIBC performs
certain due diligence procedures to confirm the issuer’s eligibility and other matters and provided that
the distribution of Notes does not permit any amounts payable in respect of such Notes to be satisfied by
physical delivery of securities of CIBC, the issuer or any other issuer, (iii) a widely reported index that
includes equity securities of foreign issuers, or (iv) an investment fund that is a reporting issuer in a
jurisdiction in Canada that holds or provides exposure to equity securities of foreign issuers.

The Notes will constitute direct, unsecured and unsubordinated debt obligations of CIBC ranking pari
passu with all other present and future direct, unsecured and unsubordinated indebtedness of CIBC from
time to time outstanding, including its deposit liabilities. Unless otherwise indicated in an applicable
Supplement, the Notes will not constitute deposits that are insured under the Canada Deposit
Insurance Corporation Act or any other deposit insurance regime designed to ensure the payment of
all or a portion of a deposit upon the insolvency of the deposit taking institution. A Supplement may
include, where applicable, the specific designation, aggregate principal amount, currency or currency
unit for which the Notes 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. The applicable Supplement(s) will be delivered to purchasers together
with this Prospectus in conjunction with the sale of the Notes.

Unless otherwise indicated in an applicable Supplement, the full principal amount of the Notes will
not be guaranteed and, subject to any minimum guaranteed amount, will be at risk. As a result,
investors could lose their entire investment in the Notes. See “Risk Factors” in the applicable
Supplement(s).

The Notes may be sold by CIBC World Markets Inc. (“CIBC WM”), through other underwriters or agents
designated by CIBC from time to time, or by CIBC directly pursuant to applicable statutory exemptions.
See “Plan of Distribution”. The applicable Supplement(s) will identify each underwriter or agent engaged
in connection with the offering and sale of those Notes, and will also set forth the terms of the offering of
such Notes including the net proceeds to CIBC and, to the extent applicable, any fees payable to the
underwriters or agents. The Notes may be offered at a discount or a premium. The offerings are subject
to approval of certain legal matters on behalf of CIBC by Blake, Cassels & Graydon LLP and on behalf of
the underwriters or agents by Stikeman Elliott LLP.

In connection with any offering of the Notes (unless otherwise specified in the applicable Supplement(s)),
the underwriters or agents may over-allot or effect transactions which stabilize or maintain the market
price, if any, of the Notes offered at a higher level than that which might exist in the open market. These
transactions may be commenced, interrupted or discontinued at any time.
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There is no established trading market for the Notes. Unless otherwise indicated in an applicable
Supplement, the Notes will not be listed on any securities exchange or quotation system. CIBC WM
intends to provide a secondary market for the sale of Notes to CIBC WM using the FundSERV network,
which carries certain restrictions, but reserves the right not to do so, in its sole discretion, at any time
without any prior notice to Investors. No other secondary market for the Notes will be available. This
may affect the pricing of the Notes in the secondary market, the transparency and availability of trading
prices, the liquidity of the Notes and the extent of issuer regulation. Any underwriters or agents through
whom Notes are sold by CIBC for public offering and sale may make a market in the Notes, but such
underwriters or agents will not be obligated to do so and may discontinue any market making at any
time without notice. No assurance can be given that a trading market in the Notes will develop or as to
the liquidity of any trading market for the Notes.

CIBC WM was involved in the decision to distribute Notes hereunder and will be involved throughout
the currency of this Prospectus in the determination of the terms of each particular offering of Notes.
CIBC WM is a wholly-owned subsidiary of CIBC. By virtue of such ownership, CIBC is a “related
issuer” and a “connected issuer” of CIBC WM within the meaning of applicable securities legislation.
See “Plan of Distribution”.
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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. These statements
include, but are not limited to, statements about the operations, business lines, financial condition, risk
management, priorities, targets, ongoing objectives, strategies and outlook of CIBC for 2011 and
subsequent periods. Forward-looking statements are typically identified by the words “believe,”
“expect,” “anticipate,” “intend,” “estimate” 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, operational,
reputation and legal, regulatory and environmental risks; legislative or regulatory developments in the
jurisdictions where CIBC operates; amendments to, and interpretations of, risk-based capital guidelines
and reporting instructions; the resolution of legal proceedings and related matters; the effect of changes
to accounting standards, rules and interpretations; changes in CIBC’s estimate of reserves and
allowances; changes in tax laws; changes to CIBC’s credit ratings; political conditions and developments;
the possible effect on CIBC’s business of international conflicts and any wars on terror, natural disasters,
public health emergencies, disruptions in public infrastructure and other catastrophic events; reliance on
third parties to provide components of CIBC’s business infrastructure; the accuracy and completeness of
information provided to CIBC by clients and counterparties; the failure of third parties to comply with
their obligations to CIBC and its affiliates; intensifying competition from established competitors and new
entrants in the financial services industry; technological change; global capital market activity; changes in
monetary and economic policy; currency value fluctuations; general business and economic conditions
worldwide, as well as in Canada, the U.S. and other countries where CIBC has operations; changes in
market rates and prices which may adversely affect the value of financial products; 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; 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.
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.

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:

(a) CIBC’s Annual Information Form dated December 1, 2010 (“CIBC’s 2010 AIF”), which
incorporates by reference portions of CIBC’s Annual Report for the year ended October
31, 2010 (“CIBC’s 2010 Annual Report”);

(b) CIBC’s comparative audited consolidated financial statements for the year ended
October 31, 2010, together with the auditors’ report for CIBC’s 2010 fiscal year;

C s Management’s Discussion and Analysis for the year ende ctober 31,
(0) CIBC’s Manag ‘s Di i d Analysis for the y ded October 31, 2010
(“CIBC’s 2010 MD&A”) contained in CIBC’s 2010 Annual Report;



(d) CIBC’s Management Proxy Circular dated February 24, 2011 regarding CIBC’s annual
meeting of shareholders held on April 28, 2011;

(e) CIBC’s comparative unaudited consolidated financial statements for the nine-month
period ended July 31, 2011 included in CIBC’s Report to Shareholders for the Third
Quarter, 2011 (the “CIBC’s 2011 Third Quarter Report”); and

(f) CIBC’s Management’s Discussion and Analysis for the nine-month period ended July 31,
2011 contained in CIBC’s 2011 Third Quarter Report.

All documents required to be incorporated by reference in this Prospectus and any news release
or any other disclosure documents filed pursuant to an undertaking to a provincial or territorial
regulatory authority, filed by CIBC with the various securities commissions or any similar authorities in
Canada on or 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 into this Prospectus.

The Supplement(s) containing the specific terms in respect of an issue of Notes and any other
additional or updated information that CIBC elects to include therein will be delivered, together with this
Prospectus, to purchasers of such Notes and will be deemed to be incorporated into this Prospectus as at
the date of the applicable Supplement(s), but only for the purpose of the distribution of the Notes to
which such Supplement(s) shall pertain.

Any statement contained in this Prospectus or 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
which also is incorporated 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 is not to be deemed an admission for
any purpose 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.

When a new annual information form and related annual financial statements and management’s
discussion and analysis accompanying such financial statements 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, the previous management’s
discussion and analysis accompanying such financial statements, all interim financial statements, all
management’s discussion and analysis accompanying such interim financial statements, 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 Notes hereunder.

You should rely only on information contained or incorporated by reference in this Prospectus.
CIBC has not, and the underwriters or agents have not, authorized any other person to provide you with
different information. If anyone provides you with different or inconsistent information, you should not
rely on it. CIBC is not, and the underwriters and agents are not, making an offer to sell these Notes in any
jurisdiction where the offer or sale of the Notes is not permitted.



In this Prospectus, unless otherwise specified, all dollar amounts are expressed in Canadian
dollars.

Changes in CIBC’s Consolidated Capitalization

There have been no material changes in the consolidated capitalization of CIBC since July 31,
2011.

Canadian Imperial Bank of Commerce

CIBC is a diversified financial institution governed by the Bank Act (Canada) (the “Bank Act”).
CIBC’s registered 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 CIBC’s 2010 AIF, CIBC’s
2010 MD&A and all the other documents which are incorporated by reference into this Prospectus.

Description of the Notes

The Notes will be issued in one or more tranches of one or more series. The Notes will be issued
from time to time during the 25 month period that this Prospectus remains valid in an aggregate
principal amount not to exceed $2,000,000,000 or the Canadian dollar equivalent thereof at the time of
issuance if denominated in a foreign currency or currency unit.

The following describes certain general terms and conditions of the Notes. The particular terms
and conditions of the Notes offered by the applicable Supplement(s), and the extent to which the general
terms and conditions described below may apply to such Notes, will be described in such Supplement(s).

Any capitalized terms not defined herein will have the meaning ascribed to them in the
applicable Supplement(s).

Note Terms

The Notes will constitute direct, unsecured and unsubordinated debt obligations of CIBC ranking
pari passu with all other present and future direct, unsecured and unsubordinated indebtedness of CIBC
from time to time outstanding, including its deposit liabilities. Unless otherwise indicated in an
applicable Supplement, the Notes will not constitute deposits that are insured under the Canada
Deposit Insurance Corporation Act or any other deposit insurance regime designed to ensure the
payment of all or a portion of a deposit upon the insolvency of the deposit taking institution. Unless
otherwise indicated in an applicable Supplement, the full principal amount of the Notes will not be
guaranteed and, subject to any minimum guaranteed amount, will be at risk. As a result, investors
could lose their entire investment in the Notes.

The Notes will be offered on a continuing basis and will mature as specified in the applicable
Supplement(s). Unless otherwise specified in an applicable Supplement, the Notes of each series will be
issuable in minimum denominations of $100.00 and integral multiples thereof. The Notes may be interest
bearing or non-interest bearing. Interest bearing Notes will bear interest at either fixed or floating rates as
specified in the applicable Supplement(s).

Unless otherwise indicated in a Note and in an applicable Supplement, the Notes will be
denominated in Canadian dollars and CIBC will make payments (including as to principal of, and



premium and interest, if any) on the Notes in Canadian dollars. Unless otherwise specified in the
applicable Note and an applicable Supplement, CIBC will pay money upon payment of the discharge of
the Notes of a series when due or upon redemption. If the applicable Notes and Supplement(s) so specify,
CIBC will deliver money and/or securities and/or property or a combination of money and/or securities
and/or other property, in either case payable or deliverable upon payment of the discharge of the Notes
of a series, when due or upon redemption. The amount of money, securities, other property and/or
combination of money, securities and/or other property to be payable or deliverable to holders of the
Notes upon payment of the discharge of the Notes is referred to as the “Maturity Amount” for such
Notes.

The Notes may be issued from time to time at such rates of interest and at par, at a premium or at
a discount, the principal value of which at maturity or any other payment may be determined, in whole
or in part, by reference to one or more equity, equity-like, debt, debt-like securities or other securities or
financial instruments, including but not limited to the price or yield of such securities, one or more
securities or units of one or more mutual funds, exchange-traded funds or investment funds including,
but not limited to, net asset value, market price or yield of the units or securities of such funds, one or
more statistical measures of economic or financial performance including but not limited to any currency,
consumer price or mortgage index, or the price or value of one or more commodities, indices or other
items, or any other item or formula, or any combination or basket of the foregoing items, the amounts of
principal and interest may be payable in instalments over the term of the Notes, and the Notes of any
series may be subject to redemption or repayment prior to maturity, in each case as specified in the
applicable Supplement(s).

If the maturity date of a Note or any payment date falls on a day that is not a Business Day, the
related payment of principal of, and premium and interest, if any, on such Note will be made on the next
succeeding Business Day as if made on the date the applicable payment was due and no interest will
accrue on the amount payable for the period from and after the payment date or maturity, as the case
may be, unless otherwise indicated in the applicable Note and in an applicable Supplement.

Tranches and Series of Notes

CIBC may issue Notes in one or more tranches of one or more series establishing the principal
terms of the particular Notes being issued, which shall be set forth in the applicable Supplement(s) and
which shall include the following, to the extent applicable:

(a) the title of such Notes and the series in which such Notes will be included;

(b) any limit upon the aggregate principal amount of the Notes of such title or the Notes of
such series which may be authenticated and delivered;

(c) whether Notes will bear interest or whether Notes will be issued as premium or discount
Notes, the rate or rates at which such Notes will bear interest, if any, and, if applicable,
the method by which such rate or rates will be determined, the date or dates from which
such interest will accrue, the interest payment dates on which such interest will be
payable and the regular record date for the interest payable on such Notes on any
interest payment date, whether any interest will be paid on defaulted interest, and the
basis upon which interest will be calculated;

(d) whether any other distribution in respect of the Notes, in the form of return of capital or
otherwise, will be made prior to maturity, the payment dates in respect thereof and the
basis upon which such distributions will be calculated;
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whether the principal amount, in whole or in part, is guaranteed or at risk;

if the amount of payments of principal of and/or interest, if any, on, and additional
amounts in respect of, the Notes may be determined with reference to an index, formula
or other item or method, the manner in which such amounts will be determined and the
calculation agent, if any, with respect thereto;

the date or dates on which the Maturity Amount of such Notes is payable;

the type of Maturity Amount to be delivered to the holders of the Notes upon payment of
the discharge of the Notes of such series when due or upon redemption, if all or any
portion of the Maturity Amount is to be other than money;

the right or obligation, if any, of CIBC, or the holders of the Notes, as the case may be, to
redeem or purchase such Notes and the period or periods within which the price or
prices at which and the terms and conditions upon which such Notes will be redeemed
or purchased, in whole or in part, pursuant to such right or obligation, and any
provisions for the remarketing of such Notes;

the market disruption events, extraordinary events and special circumstances which may
trigger an acceleration or postponement of the maturity date or amounts payable under
the Notes;

the period or periods within which, the price or prices at which and the terms and
conditions upon which such Notes may be redeemed, in whole or in part, at the option of
CIBC;

the denominations in which Notes of such series, if any, will be issuable if other than
denominations of $100.00 and any integral multiple thereof;

all commissions, fees or expenses payable to CIBC or any of its affiliates in connection
with the issue, maintenance or administration of, or provision of services in respect of,
the Notes;

if the principal (and premium, if any) on, and additional amounts, if any, in respect of,
such Notes are to be payable, at the election of CIBC or a holder thereof, in a coin or
currency, including composite currencies, other than the specified currency, the period or
periods within which, and the terms and conditions upon which, such election may be
made;

the place or places, if any, in addition to or other than the places of payment specified in
this Prospectus, where the Maturity Amount and interest on or additional amounts, if
any, payable in respect of such Notes will be payable, where Notes of such series may be
surrendered for registration or transfer, where Notes of such series may be surrendered
for exchange and where demand to or upon CIBC in respect of such Notes may be
served;

whether Notes of the series are to be issuable in certificated, definitive form or in
certificated, global form and, if in global form, (i) whether beneficial owners of interests
in any such Note in global form may exchange such interests for Notes of such series and
of like tenor of any authorized form and denomination and the circumstances under
which any such exchanges may occur and (ii) the name of the clearing agency with
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respect to any note in global form if other than CDS Clearing and Depository Services
Inc. or a successor or its nominee (“CDS”);

if other than Canadian dollars as at the time of payment is legal tender for payment of
public or private debts, the specified currency in which payment of the principal of and
interest, if any, on, and additional amounts in respect of, such Notes will be payable;

if Notes of such series are to be issuable in definitive form only upon receipt of certain
certificates or other documents or satisfaction of other conditions, then the form and
terms of such certificates, documents or conditions;

the date as of which any global Note representing outstanding Notes of the series will be
dated if other than the original issue date of the first such Note of the series to be issued;

any additional terms and provisions with respect to, and any additional conditions,
representations, covenants and Events of Default (as defined below), if any, for such
Notes;

whether there will be any organized market for the Notes;

any modification or elimination of any of the definitions, representations, covenants,
conditions, Events of Default or other terms and provisions of the Notes applicable to
such Notes;

any other provisions, requirements, conditions, indemnities, enhancements or other
matters of any nature or kind whatsoever relating to such Notes, including any terms
which may be required by, or advisable under any other applicable law or any rules,
procedures or requirements of any securities exchange on which any of the Notes are, or
are proposed to be, listed or of any over-the-counter market in which any of the Notes
are, or are proposed to be, traded or which may be advisable in connection with the
marketing of such Notes;

if the Notes are issued under an indenture;

the identity of the calculation agent, if not CIBC WM;

if the Notes will be sold using the FundSERV network;

the identity of the registrar and transfer agent, if not CIBC;

the identity of the paying agent, if any; and

any other terms of such Notes.

CIBC will be able, without the consent of holders of any Notes, to issue additional Notes with
terms that vary and are different from those of Notes previously issued and to reopen a previously issued
series of Notes and issue additional Notes of such previously issued series. All Notes of any one series
will be substantially identical except as to terms such as denomination, stated maturity and the date from
which interest, if any, will accrue and except as may otherwise be provided in or pursuant to any
applicable Supplement or Note certificate.



Interest

Interest rates, interest rate formulas and other variable terms of the Notes are subject to change
by CIBC from time to time, but no change will affect any Note already issued or as to which CIBC has
accepted an offer to purchase without the holders” consent. See “Modification and Waiver”. Interest
rates with respect to Notes offered by CIBC may differ depending upon, among other things, the
aggregate principal amount of Notes purchased in any transaction. CIBC may offer Notes with similar
variable terms but different interest rates concurrently at any time. CIBC may also concurrently offer
Notes having different variable terms to different investors.

Each interest bearing Note will bear interest from the date of issue at the rate per annum or, in
the case of a floating rate, exchange rate or other Note in which the interest is determined by reference to
a formula, pursuant to the interest rate formula, in each case as stated in the applicable Note and in the
applicable Supplement(s), until the Maturity Amount of the Note is paid or made available for payment.
Interest will be payable in arrears on each interest payment date specified in the applicable Supplement(s)
on which an instalment of interest is due and payable and at maturity. Unless otherwise indicated in the
applicable Supplement(s), CIBC WM will be the calculation agent.

Underlying Interests

CIBC may from time to time offer Notes, the principal value of which at maturity or any other
payment will be determined, in whole or in part, by reference to:

(a) one or more equity, equity-like, debt, debt-like securities or other securities or financial
instruments, including, but not limited to, the price or yield of such securities;

(b) one or more securities or units of one or more mutual funds, exchange-traded funds or
investment funds, including, but not limited to, the net asset value, market price or yield
of the units or securities of such funds;

(c) any statistical measures of economic or financial performance, including, but not limited
to, any currency, consumer price index or mortgage index;

(d) the price or value of one or more commodities, assets, indices or other items;
(e) any other item or formula; or
() any combination or grouping of the foregoing or any other items,

(collectively, the “Underlying Interests”).

The payment on any Note at maturity will be determined, in whole or in part, by the decrease or
increase, as applicable, in the price, value or other measure of the applicable Underlying Interests. The
terms of and any additional considerations, including any material tax consequences and certain risk
factors, relating to any Note will be described in the applicable Supplement(s).

Payments

In the case of Notes in definitive form, CIBC will make payment of the Maturity Amount upon
maturity of each Note in immediately available funds upon presentation and surrender of the Note and,
in the case of any repayment on an optional repayment date, upon submission of a duly completed
election form if and as required by the provisions described below, at or from the place or places of



payment designated in the Note certificate. Payment of interest due at maturity will be made to the
person to whom payment of the Maturity Amount of the Note in definitive form will be made. Unless
otherwise specified in an applicable Supplement, payment of interest, if any, due on Notes in any series
in definitive form other than at maturity will be made by CIBC either by a cheque dated the applicable
interest date and sent by prepaid regular mail to the holders of such securities as of the regular record
date for such interest three Business Days before the interest payment date or, if requested in writing by
the investor at least fifteen days before the interest payment date and agreed to by CIBC, by electronic
funds transfer to a bank account nominated by the investor with a bank in Canada.

CIBC will make payments of principal or the Maturity Amount of, and premium and interest, if
any, on, Notes in book-entry form through CIBC WM or, if CIBC WM is unable to act in connection with
the payment of certain Maturity Amounts other than money, through another designated agent, to the
depository or its nominee. See “Book-Entry Only Notes”.

Form of the Notes and Transfer

Unless otherwise indicated in the applicable Supplement(s), the Notes of each series will be
issued in fully registered book-entry form transferable only through CDS or any other depository
specified in the applicable Supplement(s). See “Book-Entry Only Notes”.

Redemption at the Option of CIBC

CIBC may redeem the Notes of any series at its option prior to their stated maturity only if a
redemption right is specified in the applicable Notes and in the applicable Supplement(s). If so indicated
in the applicable Supplement(s), CIBC may redeem the Notes of such series at its option, in accordance
with the terms and conditions specified in the applicable Supplement(s).

Repayment at the Option of the Holder

If so indicated in the applicable Supplement(s), CIBC will repay the Notes of any series in whole
or in part at the option of the holders of the Notes of such series on any optional repayment date specified
in the applicable Supplement(s). If no optional repayment date is indicated with respect to the Notes of
such series, such Notes will not be repayable at the option of the holders of such Notes before their stated
maturity. Any repayment in part will be in an amount equal to the authorized denomination or integral
multiples thereof, provided that any remaining principal amount will be an authorized denomination of
such Notes. The applicable Supplement(s) will specify the amount payable upon such repurchase,
together with any notice, delivery and other procedural requirements in connection with the exercise by a
holder of a Note of the repayment option. Exercise of the repayment option by the holder of a Note will
be irrevocable.

Only the depository may exercise the repayment option in respect of Notes in book-entry form.
Accordingly, beneficial owners of book-entry Notes that desire to have all or any portion of such Notes
repaid must instruct the participant through which they own their interest to direct the depository to
exercise the repayment option on their behalf by forwarding the repayment instructions to CIBC WM as
discussed above. In order to ensure that the instructions are received by CIBC WM on a particular day,
the applicable beneficial owner must so instruct the participant through which it owns its interest before
that participant’s deadline for accepting instructions for that day. Different firms may have different
deadlines for accepting instructions from their customers. Accordingly, beneficial owners of Notes in
book-entry form should consult the participants through which they own their interest for the respective
deadlines. All instructions given to participants from beneficial owners of Notes in book-entry form
relating to the option to elect repayment will be irrevocable. In addition, at the time instructions are
given, each beneficial owner will cause the participant through which it owns its interest to tender its



interest in the Notes in book-entry form, on the depository’s records, to the trustee for repayment. See
“Book-Entry Only Notes”.

Unless otherwise stated in the terms of a Note, CIBC may at any time purchase Notes at any price
or prices in the open market or otherwise. Notes so purchased by CIBC may, at the discretion of CIBC, be
held, resold or surrendered for cancellation.

Other Provisions: Addenda

Any provisions with respect to an issue of Notes of any series, including the determination of one
or more interest rate bases, the specification of one or more interest rate bases, the calculation of the
interest rate applicable to a floating rate Note, the applicable interest payment dates, the stated maturity
date, any redemption or repayment provisions or any other matter relating to the applicable Notes may
be modified by the terms as specified under “Other Provisions” on the face of the applicable Notes or in
an addendum relating to the applicable Note certificate, if so specified on the face of the applicable Note
certificate and in the applicable Supplement(s).

Book-Entry Only Notes

Unless otherwise specified in the applicable Supplement(s), upon issuance, the Notes will be
issued in “book-entry only” form and will be represented by a fully registered global note (“Global
Note”). Notes issued in “book-entry only” form must be purchased, transferred or redeemed through
participants (“CDS Participants”) in the depository service of CDS. Each of the underwriters or agents, as
the case may be, named in an accompanying Supplement(s) will be a CDS Participant or will have
arrangements with a CDS Participant. On the closing of a book-entry only offering, CIBC may cause a
global certificate or certificates representing the aggregate number of Notes subscribed for under such
offering to be delivered to, and registered in the name of, CDS. Except as described below, no purchaser
of Notes will be entitled to a certificate or other instrument from CIBC or CDS evidencing that
purchaser’s ownership thereof, and no purchaser will be shown on the records maintained by CDS except
through a book-entry account of a CDS Participant acting on behalf of such purchaser. Each purchaser of
Notes will receive a customer confirmation of purchase from the registered dealer from which the Notes
are purchased in accordance with the practices and procedures of that registered dealer. The practices of
registered dealers may vary, but generally, customer confirmations are issued promptly after execution of
a customer order. CDS will be responsible for establishing and maintaining book-entry accounts for its
CDS Participants having interests in the Notes. Reference in this Prospectus to a holder of Notes means,
unless the context otherwise requires, the owner of the beneficial interest in the Notes.

If the depository for any of the Notes represented by a registered Global Note is at any time
unwilling or unable to continue to properly discharge its responsibilities as depository, and a successor
depository is not appointed by CIBC within 90 days, CIBC will issue Notes in definitive form in exchange
for the registered Global Note that had been held by the depository.

In addition, CIBC may at any time and in its sole discretion decide not to have any of the Notes
represented by one or more registered Global Notes. If CIBC makes that decision, CIBC will issue Notes
in definitive form in exchange for all of the registered Global Notes representing the Notes.

Except in certain circumstances outlined in this Prospectus or the applicable Supplement(s),
beneficial owners of the Notes will not be entitled to have any portions of such Notes registered in their
name, will not receive or be entitled to receive physical delivery of the Notes in definitive form and will
not be considered the owners or holder of a Global Note.



Any Notes issued in definitive form in exchange for a registered Global Note will be registered in
the name or names that the depository gives to CIBC or its agent, as the case may be. It is expected that
the depository’s instructions will be based upon directions received by the depository from participants
with respect to ownership of beneficial interests in the registered Global Note that had been held by the
depository.

The text of any Notes issued in definitive form will contain such provisions as CIBC may deem
necessary or advisable. CIBC will keep or cause to be kept a register in which will be recorded
registrations and transfers of Notes in definitive form if issued. Such register will be kept at the offices of
CIBC, or at such other offices notified by CIBC to investors.

No transfer of a definitive Note will be valid unless made at such offices upon surrender of the
certificate in definitive form for cancellation with a written instrument of transfer in form and as to
execution satisfactory to CIBC or its agent, and upon compliance with such reasonable conditions as may
be required by CIBC or its agent and with any requirement imposed by law, and entered on the register.

Payments on a definitive Note will be made by cheque mailed to the applicable registered
investor at the address of the investor appearing in the aforementioned register in which registrations
and transfers of Notes are to be recorded or, if requested in writing by the investor at least fifteen days
before the date of the payment and agreed to by CIBC, by electronic funds transfer to a bank account
nominated by the investor with a bank in Canada. Payment under any definitive Note is conditional
upon the investor first delivering the Note to CIBC who reserves the right, in the case of payment of any
amounts prior to the Maturity Date, to mark on the Note that the applicable amount has been paid in full
or, in the case of payment of all amounts under the Note in full at any time, to retain the Note and mark
the Note as cancelled.

Transfer, Conversion or Redemption of Notes

Transfers of ownership, conversions or redemptions of Notes will be effected through records
maintained by CDS for such Notes with respect to interests of CDS Participants, and on the records of
CDS Participants with respect to interests of persons other than CDS Participants. CDS will be
responsible for establishing and maintaining book-entry accounts for its CDS Participants having
interests in the Notes. Holders of the Notes who desire to purchase, sell or otherwise transfer ownership
of or other interests in the Notes may do so only through CDS Participants.

The ability of a holder to pledge a Note or otherwise take action with respect to such holder’s
interest in a Note (other than through a CDS Participant) may be limited due to the lack of a physical
certificate.

Payments and Notices

Payments of principal, redemption price, if any, premium, if any, and interest, if any, as
applicable, on each Note will be made by CIBC to CDS, as the case may be, as the registered holder of the
Note and CIBC understands that such payments will be credited by CDS in the appropriate amounts to
the relevant CDS Participants. Payments to holders of Notes of amounts so credited will be the
responsibility of the CDS Participants.

As long as CDS is the registered holder of the Notes, CDS will be considered the sole owner of
the Notes for the purposes of receiving notices or payments on the Notes. In such circumstances, the
responsibility and liability of CIBC in respect of notices or payments on the Notes is limited to giving or
making payment of any principal, redemption price, if any, premium, if any, and interest, if any, due on
the Notes to CDS.
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Each holder of a Note must rely on the procedures of CDS and, if such holder is not a CDS
Participant, on the procedures of the CDS Participant through which such holder owns its interest, to
exercise any rights with respect to the Notes. CIBC understands that under existing policies of CDS and
industry practices, if CIBC requests any action of holders of the Notes or if a holder of the Notes desires
to give any notice or take any action which a registered holder is entitled to give or take with respect to
the Notes, CDS would authorize the CDS Participant acting on behalf of the holder to give such notice or
to take such action, in accordance with the procedures established by CDS or agreed to from time to time
by CIBC, any trustee identified in the applicable Supplement(s) and CDS. Any holder of a Note that is not
a CDS Participant must rely on the contractual arrangement it has directly or indirectly through its
financial intermediary, with its CDS Participant to give such notice or take such action.

None of CIBC, the underwriters, the agents and any trustee identified in the applicable
Supplement(s) will have any liability or responsibility for: (i) records maintained by CDS relating to
beneficial ownership interest in the Notes held by CDS or the book-entry accounts maintained by CDS;
(if) maintaining, supervising or reviewing any records relating to any such beneficial ownership interest;
or (iii) any advice or representation made by or with respect to CDS and contained herein or in any trust
indenture with respect to the rules and regulations of CDS or at the direction of the CDS Participants.

Deferred Payment

Under the Criminal Code (Canada), a lender is prohibited from entering into an agreement or
arrangement to receive interest at an effective annual rate of interest, calculated in accordance with
generally accepted actuarial practices and principles, exceeding 60% of the credit advanced under the
agreement or arrangement. CIBC will not, to the extent permitted by law, voluntarily claim the benefits
of any laws concerning usurious rates of interest. If not permitted by law to do so when any payment is to
be made by CIBC to a holder of the Notes on account of the Maturity Amount, payment of a portion of
such amount may be deferred to ensure compliance with such laws.

Notices to Holders of the Notes

All notices to the holders of the Notes regarding the Notes will be validly given if (i) given
through CDS to CDS participants or (ii) published once in a widely circulated edition of a French
language Québec newspaper and in the national edition of a widely circulated edition of an English
language Canadian newspaper.

Modification and Waiver

The Global Note of any series of Notes and the terms of the Notes may be amended without the
consent of the holders of such series of Notes by agreement between CIBC and each of the applicable
underwriters or agents, as the case may be, if, in the reasonable opinion of CIBC and each of such
underwriters or agents, the amendment would not materially and adversely affect the interests of holders
or if the amendment is otherwise permitted to be made by the Calculation Agent. In all other cases, the
terms of the Notes of a series outstanding may be amended by CIBC if CIBC proposes the amendment
and if the amendment is approved by a resolution passed by holders representing not less than 662,3% of
the aggregate principal amount of the outstanding Notes of a series represented at a meeting convened
for the purpose of considering the resolution. The quorum for a meeting of holders is at least two holders
represented in person or by proxy holding at least 10% of the aggregate principal amount of the
outstanding Notes of a series. If a quorum is not present at a meeting within 30 minutes after the time
fixed for the meeting, the meeting will be adjourned to another day, not less than 10 days or more than 21
days later, selected by CIBC. The holders present at the adjourned meeting will constitute a quorum. Each
holder is entitled to one vote per Note of a series held by such holder for the purposes of voting at
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meetings convened to consider a resolution. The Notes do not carry the right to vote in any other
circumstances.

The holders of not less than a majority of the aggregate principal amount of the outstanding
Notes of any series may waive past defaults under the Notes and waive compliance by CIBC with certain
provisions of the Notes, except as described under “Events of Default”.

Events of Default

Each of the following will constitute an event of default (an “Event of Default”) with respect to
Notes of any series:

e default in the payment of any amounts payable to investors on any Note of that series when due,
if such default is not remedied on or before the fifth Business Day after notice of such default is
given to CIBC; and

e if CIBC becomes insolvent or bankrupt or resolves to wind-up or liquidate or is ordered wound-
up or liquidated.

The Winding-up and Restructuring Act (Canada) provides that CIBC is deemed insolvent if, among other
things, a creditor has served a written demand on CIBC to pay an amount due and CIBC has neglected to
pay the sum for 60 days.

If an Event of Default occurs and is continuing for Notes of any series, the holders of not less than
25% of the aggregate principal amount of the outstanding Notes of that series may declare all amounts, or
any lesser amount provided for in the Notes of that series, to be immediately due and payable. At any
time after the holders have made such a declaration of acceleration with respect to the Notes of any series
but before a judgment or decree for payment of money due has been obtained, the holders of a majority
of the aggregate principal amount of the outstanding Notes of that series may rescind any such
declaration of acceleration and its consequences, provided that all payments due, other than those due as
a result of acceleration, have been made and all Events of Default with respect to the Notes of that series,
other than the non-payment of the principal of the Notes of that series which has become due solely by
such declaration of acceleration, have been remedied or waived.

The holders of a majority of the aggregate principal amount of the outstanding Notes of any
series may waive an Event of Default, on behalf of the holders of all the Notes of such series, except a
default:

¢ in the payment of any amounts due and payable under the Notes of such series; or

e in respect of an obligation of CIBC contained in, or a provision of, a Note certificate which cannot
be modified under the terms of the Note certificate without the consent of the holder of each
outstanding Note of the series affected.

The holders of a majority of the aggregate principal amount of the outstanding Notes of any
series may direct the time, method and place of conducting any proceeding for any remedy or exercising
any rights with respect to the Notes, provided that such direction does not conflict with any applicable
law or the Notes certificate.

The Notes will not have the benefit of any cross-default provisions with other indebtedness of
CIBC.
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The Note certificate will contain the relevant terms under which a holders” meeting may take
place for the purposes of the foregoing rights.

Governing Law

The Notes will be governed by and construed in accordance with the laws of the Province of
Ontario and the laws of Canada applicable therein.

Earnings Coverage Ratios

The tables below set forth CIBC’s consolidated ratios of earnings to fixed charges, calculated on
the basis of amounts derived from the comparative consolidated financial statements for the twelve-
month period ended October 31, 2010 and July 31, 2011 prepared in accordance with Canadian generally
accepted accounting principles (“Canadian GAAP”). The ratios reported are not defined by Canadian
GAAP and do not have any standardized meanings under Canadian GAAP and thus may not be
comparable to similar measures used by other issuers.

Twelve Months Ended
July 31, Oct. 31,
2011 2010
Excluding Interest on Deposits..........cccovuviiiiiiiiiiniiiiicicccccce 4.60 5.45
Including Interest on Deposits.........cccovviviiiiiiiiiiiiiiiicccce 2.09 2.30

For purposes of computing these ratios, earnings represent net income before income taxes, non-
controlling interests and income from equity investees. In addition, net income is adjusted for the
distributed income from equity investees and fixed charges (including or excluding interest on deposits).
Fixed charges represent (a) estimated interest within rental expense, (b) amortized premiums, discounts
and capitalized expenses related to indebtedness, and (c) interest expensed, including or excluding
deposit interest as indicated.

Updated consolidated ratios of earnings to fixed charges will be filed quarterly with the
applicable securities regulatory authorities, either as Supplements or as exhibits to CIBC’s comparative
unaudited consolidated interim and comparative audited consolidated annual financial statements.

Plan of Distribution

CIBC may sell the Notes (i) through underwriters or agents designated by CIBC from time to
time or (ii) directly to one or more purchasers pursuant to applicable statutory exemptions. The
underwriters or agents will act as principals or as agents of CIBC, as the case may be, subject to
confirmation by CIBC pursuant to an applicable underwriting or agency agreement.

The Notes may be offered at par, at a discount or at a premium. The Notes may be sold at fixed
prices or non-fixed prices, such as prices determined by reference to the prevailing price of the Notes in a
specified market, if any, at market prices prevailing at the time of sale or at prices to be negotiated with
purchasers, which prices may vary as between purchasers and during the period of distribution of the
Notes. The applicable Supplement(s) for any of the Notes being offered thereby will set forth the terms of
the offering of such Notes, including the type of Note being offered, the name or names of any
underwriters or agents, the purchase price of such Notes, the proceeds to CIBC from such sale, any
underwriting discounts and other items constituting underwriters’ compensation, and any discounts or
concessions allowed or re-allowed or paid to underwriters or agents. Any public offering price and any
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discounts or concessions allowed or re-allowed or paid to underwriters or agents may be changed from
time to time. Only underwriters or agents so named in the applicable Supplement(s) will be deemed to
be underwriters or agents in connection with the Notes offered thereby. Unless otherwise indicated in
the applicable Supplement(s), any agent is acting on a best efforts basis for the period of its appointment.

If underwriters are used in the sale, the Notes will be acquired by the underwriters for their own
account and may be resold from time to time in one or more transactions, including negotiated
transactions, at a fixed public offering price or at varying prices determined at the time of sale, at market
prices prevailing at the time of sale or at prices related to such prevailing market prices. Unless otherwise
indicated in the applicable Supplement(s), the obligations of the underwriters to purchase such Notes will
be subject to certain conditions precedent, and the underwriters will be obligated to purchase all the
Notes offered by the Supplement(s) if any of such Notes are purchased.

The Notes may also be sold directly by CIBC pursuant to applicable statutory exemptions at such
prices and upon such terms as agreed to by CIBC and the purchaser.

CIBC may agree to pay underwriters and agents a commission for various services relating to the
issue and sale of any Notes offered hereby. Any such commission will be paid out of the general
corporate funds of CIBC. Underwriters and agents who participate in the distribution of the Notes may
be entitled, under agreements to be entered into with CIBC, to indemnification by CIBC against certain
liabilities, including liabilities under securities legislation, or to contribution with respect to payments
which such underwriters or agents may be required to make in respect thereof.

The obligation of the underwriters or agents, when purchasing as principal under an applicable
agreement, may be terminated upon the occurrence of certain stated events. In connection with any
offering of Notes (unless otherwise specified in the applicable Supplement(s)), the underwriters or agents
may over-allot or effect transactions which stabilize or maintain the market price, if any, of the Notes
offered at a higher level than that which might exist in the open market. These transactions may be
commenced, interrupted or discontinued at any time.

CIBC and, if applicable, each of the underwriters and agents reserve the right to reject any offer
to purchase Notes in whole or in part. CIBC also reserves the right to withdraw, cancel or modify the
offering of Notes under this Prospectus without notice.

There is no established trading market for the Notes. Unless otherwise indicated in an applicable
Supplement, the Notes will not be listed on any securities exchange or quotation system. CIBC WM
intends to provide a secondary market for the sale of Notes to CIBC WM using the FundSERV network,
which carries certain restrictions, but reserves the right not to do so, in its sole discretion, at any time
without any prior notice to Investors. No other secondary market for the Notes will be available. This
may affect the pricing of the Notes in the secondary market, the transparency and availability of trading
prices, the liquidity of the Notes and the extent of issuer regulation. Any underwriters or agents through
whom Notes are sold by CIBC for public offering and sale may make a market in the Notes, but such
underwriters or agents will not be obligated to do so and may discontinue any market making at any
time without notice. No assurance can be given that a trading market in the Notes will develop or as to
the liquidity of any trading market for the Notes.

CIBC WM was involved in the decision to distribute Notes hereunder and will be involved
throughout the currency of this Prospectus in the determination of the terms of each particular offering of
Notes. CIBC WM is a wholly-owned subsidiary of CIBC. By virtue of such ownership, CIBC is a
“related issuer” and a “connected issuer” of CIBC WM within the meaning of applicable securities
legislation in connection with the offering of Notes under this Prospectus. CIBC WM may receive a
commission in connection with its acting as an underwriter or as an agent for the distribution of the
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Notes under this Prospectus. In addition, CIBC WM may receive payment of a structuring fee in
connection with the structuring of any particular Note issue, such fee to be specified in an applicable
Supplement.

The Notes will not be registered under the 1933 Act, as amended. See “Selling Restrictions”.
FundSERV

Unless otherwise specified in an applicable Supplement, some holders of Notes may purchase
Notes through dealers and other firms that use the FundSERV network to facilitate order flow and
payments. The applicable Supplement will set forth the applicable FundSERV order codes for the Notes.
The following FundSERYV information is pertinent for such holders. Holders of Notes should consult with
their financial advisors as to whether their Notes have been purchased from a distributor on the
FundSERV network and to obtain further information on FundSERV procedures applicable to those
holders.

Where a holder of Notes” purchase order for Notes is effected by a dealer or other firm using the
FundSERV network, such dealer or other firm may not be able to accommodate a purchase of Notes
through certain registered plans for purposes of the Income Tax Act (Canada) (the “Tax Act”). Holders of
Notes should consult their financial advisors as to whether their orders for Notes will be made using the
FundSERV network and any limitations on their ability to purchase Notes through certain registered
plans.

General Information

The FundSERV network is owned and operated by both fund sponsors and distributors and
provides distributors of funds and certain other financial products (including brokers and dealers who
sell investment funds, companies who administer registered plans that include investment funds and
companies who sponsor and sell financial products) with online order access to such financial products.
The FundSERV network was originally designed and is operated as a mutual fund communications
network facilitating members in electronically placing, clearing and settling mutual fund orders. In
addition, the FundSERV network is currently used in respect of other financial products that may be sold
by authorized representatives, such as the Notes. The FundSERV network enables its participants to clear
certain financial product transactions between participants, to settle the payment obligations arising from
such transactions and to make other payments between themselves.

Notes Purchased using the FundSERV Network

If Notes are issued in book-entry form, they will be represented by a Global Note that will be
deposited with CDS. Notes purchased using the FundSERV network (“FundSERV-enabled Notes”) will
also be evidenced by the Global Note. See “Book-Entry Only Notes” above for further details on CDS as a
depository and related matters with respect to the Global Notes. Holders holding FundSERV-enabled
Notes will therefore have an indirect beneficial interest in the Global Notes. That beneficial interest will
be recorded in CDS as being owned by CIBC as a direct participant in CDS. CIBC in turn will record in
its records respective beneficial interests in the FundSERV-enabled Notes. A holder of Notes should
understand that CIBC will make such recordings as instructed using the FundSERV network by the
holder’s financial advisor.

In order to complete the purchase of FundSERV-enabled Notes, unless otherwise specified in the
applicable Supplement, the subscription price must be delivered to CIBC in immediately available funds
at least three (3) Business Days prior to the relevant closing date. Despite delivery of such funds, CIBC
reserves the right not to accept any offer to purchase FundSERV-enabled Notes. If FundSERV-enabled
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Notes are not issued to the holder for any reason, such funds will be returned forthwith to the holder. In
any case, whether or not the FundSERV-enabled Notes are issued, no interest or other compensation will
be paid to the holder on such funds unless otherwise provided in the applicable Supplement.

A dealer or other firm that places and clears its purchase orders using the FundSERV network
may not accommodate a purchase of Notes through certain registered plans. Generally, a dealer or firm
may effect a purchase of Notes through (i) a client account (a “client-name” purchase) or (ii) a nominee or
trust account held by the dealer or firm on behalf of the holder of Notes (a “nominee” purchase). CIBC
offers a self-directed registered retirement savings plan (as defined in the Tax Act) for client-name
purchases using the FundSERV network. A dealer or other firm may, at its discretion, accommodate
nominee purchases using the FundSERV network using other registered plans. Holders of Notes should
consult their financial advisors as to whether their orders for the Notes will be made using the FundSERV
network and any limitations on their ability to purchase the Notes through registered plans.

Sale of Notes using the FundSERV Network

A holder of Notes wishing to sell FundSERV-enabled Notes prior to the maturity date is subject
to certain procedures and limitations to which a holder holding Notes purchased outside the FundSERV
network may not be subject. Any holder of Notes wishing to sell a Note purchased using the FundSERV
network should consult with his or her financial advisor in advance in order to understand the timing
and other procedural requirements and limitations of selling. A holder of Notes must sell FundSERV-
enabled Notes by using the “redemption” procedures of the FundSERV network; any other sale or
redemption is not possible. Accordingly, a holder will not be able to negotiate a sales price for
FundSERV-enabled Notes. Instead, the financial advisor for the holder will need to initiate an irrevocable
request to “redeem” the FundSERV-enabled Notes in accordance with the then established procedures of
the FundSERV network. Generally, this will mean the financial advisor will need to initiate such request
by 1:00 p.m. (Toronto time) on a Business Day (or such other time as may hereafter be established by the
FundSERV network). Any request received after such time will be deemed to be a request sent and
received on the next following Business Day. Generally, sales requests must be received no later than five
(5) Business Days prior to the maturity date. Sale of the FundSERV-enabled Notes will be effected at a
sale price equal to (i) the “net asset value” of a Note as of the close of business on the applicable Business
Day as posted to the FundSERV network by CIBC WM, minus (ii) any applicable Early Trading Charge
(as outlined in the applicable Supplement(s)). The holder should be aware that, although the
“redemption” procedures of the FundSERV network would be utilized, the FundSERV-enabled Notes
will not be redeemed by CIBC, but rather will be sold in the secondary market to CIBC WM. In turn,
CIBC WM will be able, in its discretion, to sell those FundSERV-enabled Notes to other parties at any
price or to hold them in its inventory.

Holders of Notes should also be aware that from time to time such “redemption” mechanism to
sell FundSERV-enabled Notes may be suspended for any reason without notice, thus effectively
preventing holders from selling their FundSERV-enabled Notes. Potential holders of the Notes requiring
liquidity should carefully consider this possibility before purchasing FundSERV-enabled Notes.

CIBC WM is the “fund sponsor” for the FundSERV-enabled Notes within the FundSERV
network. It is required to post a “net asset value” for the FundSERV-enabled Notes on a daily basis,
which value may also be used for valuation purposes in any statement sent to holders. Please see the
applicable Supplement(s) for some of the factors that will determine the “net asset value” or bid price of
the Notes at any time. The sale price will actually represent CIBC WM'’s bid price for the Notes as of the
close of business for the applicable Business Day less any applicable Early Trading Charge. There is no
guarantee that the sale price for any day is the highest bid price possible in any secondary market for the
Notes, but will represent CIBC WM'’s bid price generally available to all investors as at the relevant close
of business, including clients of CIBC WM.
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A holder holding FundSERV-enabled Notes should realize that such FundSERV-enabled Notes
may not be transferable to another dealer, if the holder were to decide to move his or her investment
account to such other dealer. In that event, the holder would have to sell the FundSERV-enabled Notes
pursuant to the procedures outlined above.

Selling Restrictions

The Notes have not been, and will not be, registered under the 1933 Act. The Notes may not at
any time be offered, sold, resold or delivered, directly or indirectly, in the United States or to, for the
account or benefit of, any U.S. Person or to others for offer, sale, resale or delivery, directly or indirectly,
in the United States or to, or for the account or benefit of, any U.S. Person. Offers, sales, resales or
deliveries of the Notes, or interests therein, directly or indirectly, in the United States or to, or for the
account or benefit of, U.S. Persons would constitute a violation of United States securities laws unless
made in compliance with the registration requirements of the 1933 Act or pursuant to an exemption
therefrom. As used herein, “United States” means the United States of America (including the States and
District of Columbia), its territories, its possessions and other areas subject to its jurisdiction; and “U.S.
Person” means (i) any natural person who is a citizen of or resident in the United States; (ii) any
partnership, corporation, trust or other entity organized under the laws of the United States or owned
beneficially primarily by U.S. Persons; (iii) any estate or trust of which any executor, trustee or similar
person is a U.S. Person unless the beneficiaries are not U.S. Persons and a non-U.S. Person who is also an
executor, trustee or similar person has or shares investment discretion; (iv) any U.S. agency or branch of a
foreign entity located in the United States; (v) any non-discretionary account held for the benefit of a U.S.
Person; and (vi) any discretionary account held for the benefit of a U.S. Person.

The underwriters or agents will be required to agree that they will not offer, sell, resell or
redeliver, directly or indirectly, any Notes in the United States or to, or for the account or benefit of, any
U.S. Person or to others for offer, sale, resale or delivery, directly or indirectly, in the United States or to,
or for the account or benefit of, any such U.S. Person. Any person purchasing Notes will be deemed to
have agreed that (i) it will not at any time offer, sell, resell or deliver, directly or indirectly, any Notes so
purchased in the United States or to, or for the account or benefit of, any U.S. Person or to others for offer,
sale, resale or delivery, directly or indirectly, in the United States or to, or for the account or benefit of,
any U.S. Person, (ii) it is not purchasing any Notes for the account or benefit of any U.S. Person, (iii) it will
not make offers, sales, resales or deliveries of any Notes (otherwise acquired), directly or indirectly, in the
United States or to, or for the account or benefit of, any U.S. Person, and (iv) it will deliver, to each person
to whom it transfers any Notes or interests therein, notice of any restrictions on transfer of the Notes.

Use of Proceeds

Unless otherwise indicated in an applicable Supplement, the net proceeds to CIBC from the sale
of the Notes, after deducting expenses of issue, will be added to the general funds of CIBC.

Legal Matters

Certain legal matters in connection with the offering will be passed upon on behalf of CIBC by
Blake, Cassels & Graydon LLP and on behalf of the underwriters and agents by Stikeman Elliott LLP.
Partners and associates of each of Blake, Cassels & Graydon LLP and Stikeman Elliott LLP, as a group,
own beneficially, directly and indirectly, as of the date hereof, less than 1% of securities of CIBC and its
affiliates and associates.
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Purchasers’ Statutory Rights

Securities legislation in certain of the provinces and territories of Canada provides purchasers
with the right to withdraw from an agreement to purchase securities. This right may be exercised within
two (2) Business Days after receipt or deemed receipt of a prospectus and any amendment. In several of
the provinces and territories, the securities legislation further provides a purchaser with remedies for
rescission or, in some jurisdictions, revisions of the price or damages, if the prospectus and any
amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies
for rescission, revisions of the price or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
the particulars of these rights or consult with a legal adviser.
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Auditor’s Consent

We have read the Short Form Base Shelf Prospectus of Canadian Imperial Bank of Commerce
(“CIBC”) dated September 29, 2011, relating to the offering of Medium Term Notes (Principal at Risk
Structured Notes) of CIBC in an aggregate principal amount of up to $2,000,000,000 (the “Prospectus”).
We have complied with Canadian generally accepted standards for an auditor’s involvement with
offering documents.

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to
the shareholders of CIBC on the consolidated balance sheets of CIBC as at October 31, 2010 and 2009 and
the consolidated statements of operations, comprehensive income, changes in shareholders” equity and
cash flows for each of the years in the three-year period ended October 31, 2010. Our report is dated
December 1, 2010.

Ernst & Young LLP
Chartered Accountants
Licensed Public Accountants
Toronto, Canada

September 29, 2011
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Certificate of CIBC
Dated: September 29, 2011

This short form prospectus, together with the documents incorporated in this prospectus by
reference, will, as of the date of the last supplement to this prospectus relating to the securities offered by
this prospectus and the supplement(s), constitute full, true and plain disclosure of all material facts
relating to the securities offered by this prospectus and the supplement(s) as required by the Bank Act
and the regulations thereunder and the securities legislation of each of the provinces and territories of
Canada.

(Signed) GERALD T. MCCAUGHEY (Signed) KEVIN GLASS
President and Chief Executive Officer Senior Executive Vice-President and
Chief Financial Officer

On behalf of the Board of Directors

(Signed) CHARLES SIROIS (Signed) RON TYSOE
Director Director
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Prinect Printready ColorCarver
Page is color controlled with Prinect Printready ColorCarver 3.0.61
Copyright 2005 Heidelberger Druckmaschinen AG
http://www.heidelberg.com

To view actual document colors and color spaces,
please contact your local Heidelberg office in order to get a free
Prinect Color Editor (Viewer) plug-in.

Applied Color Management Settings:
Output Intent (Press Profile): ISOcoated.icc

RGB Image:
Profile: ECI_RGB.icm
Rendering Intent: Perceptual
Black Point Compensation: no

RGB Graphic:
Profile: ECI_RGB.icm
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent RGB/Lab Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Image:
Rendering Intent: Perceptual
Black Point Compensation: no

Device Independent CMYK/Gray Graphic:
Rendering Intent: Perceptual
Black Point Compensation: no

Turn R=G=B (Tolerance 0.5%) Graphic into Gray: yes

Turn C=M=Y,K=0 (Tolerance 0.1%) Graphic into Gray: no
CMM for overprinting CMYK graphic: yes
Gray Image: Apply CMYK Profile: no
Gray Graphic: Apply CMYK Profile: no
Treat Calibrated RGB as Device RGB: yes
Treat Calibrated Gray as Device Gray: yes
Remove embedded non-CMYK Profiles: yes
Remove embedded CMYK Profiles: yes

Applied Miscellaneous Settings:
All Colors to knockout: no
Pure black to overprint: yes  Limit: 100%
Turn Overprint CMYK White to Knockout: yes
Turn Overprinting Device Gray to K: yes
CMYK Overprint mode: set to OPM1 if not set
Create "All" from 4x100% CMYK: yes
Delete "All" Colors: no
Convert "All" to K: no
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