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The information in this preliminary prospectus supplement is not complete and may be changed. The preliminary prospectus

supplement and the accompanying short form base shelf prospectus are not an offer to sell these securities and we are not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Filed Pursuant to
General Instruction ILK. of Form F-9
File No. 333-182665
Subject to Completion, dated September 24, 2012

Preliminary Prospectus Supplement

(to the Short Form Base Shelf Prospectus Dated August 2, 2012)

US$

CANADIAN IMPERIAL BANK OF COMMERCE

% Senior Notes due

The % Senior Notes due (the Notes ) of Canadian Imperial Bank of Commerce (the Bank ) will mature on s . Interest on the Notes is
payable on and of each year, beginning on , 2013. The Notes are not redeemable by the Bank prior to their maturity, except
under the circumstances described under Description of the Notes Tax Redemption.

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

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

Investing in the Notes involves risks. See the Risk Factors sections of the accompanying Short Form Base Shelf Prospectus and this Prospectus
Supplement.
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Per Note Total
Public offering price(1) % US$
Underwriting discount % US$
Proceeds, before expenses, to us % US$

(1) Plus accrued and unpaid interest from , 2012, if settlement occurs after that date.

Neither the U.S. Securities and Exchange Commission nor any state securities regulator has approved or disapproved of the Notes, or passed upon the
accuracy or adequacy of this Prospectus Supplement or the accompanying Short Form Base Shelf Prospectus. Any representation to the contrary is a
criminal offense.

The Bank is permitted, under a multi-jurisdictional disclosure system adopted by the United States and Canada, to prepare this Prospectus Supplement
and the accompanying Short Form Base Shelf Prospectus in accordance with the disclosure requirements of Canada. Prospective investors should be
aware that such requirements are different from those of the United States. The audited financial statements included or incorporated herein have been
prepared in accordance with Canadian generally accepted accounting principles for publicly accountable enterprises, and may be subject to Canadian
auditing and auditor independence standards, and thus may not be comparable to financial statements of United States companies. From November 1,
2011, the Bank has maintained its financial books and records, and prepared its consolidated financial statements, in accordance with International
Financial Reporting Standards as issued by the International Accounting Standards Board.

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

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

The Notes offered hereby have not been qualified for sale under the securities laws of any province or territory of Canada (other than the Province of
Ontario) and will not be offered or sold, directly or indirectly, in Canada or to any resident of Canada without the consent of the Bank. See Underwriting.

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

The Notes will be ready for delivery through the book-entry facilities of The Depository Trust Company and its direct and indirect participants, including
Euroclear Bank, S.A./N.V. and Clearstream Banking, société anonyme, on or about ,2012.

The Bank s registered and head office is located in Commerce Court, Toronto, Canada M5L 1A2.

Joint Book-Running Managers

Citigroup CIBC UBS Investment Bank Wells Fargo Securities
,2012
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this Prospectus Supplement, which contains the specific terms of this offering of the Notes (as
defined below) and supplements and updates certain information contained in the accompanying Short Form Base Shelf Prospectus. The second
part is the accompanying Short Form Base Shelf Prospectus dated August 2, 2012, which is part of our Registration Statement on Form F-9.

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

It is important for you to read and consider all information contained or incorporated by reference in this Prospectus Supplement and the
accompanying Short Form Base Shelf Prospectus in making your investment decision. You should also read and consider the information in the
documents to which we have referred you in Available Information in the accompanying Short Form Base Shelf Prospectus.

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

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

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

FORWARD-LOOKING STATEMENTS

The Bank s public communications often include oral or written forward-looking statements. Statements of this type are included in this
Prospectus Supplement, and may be included in other filings with Canadian securities regulators or the U.S. Securities and Exchange

Commission (the SEC ), or in other communications. All such statements are made pursuant to the safe harbor provisions of the United States
Private Securities Litigation Reform Act of 1995 and any applicable Canadian securities legislation. Forward-looking statements may include
comments with respect to the Bank s operations, business lines, financial condition, risk management, priorities, targets, ongoing objectives,
strategies and outlook for 2012 and subsequent periods. Such

S-1
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statements are typically identified by words or phrases such as believe, expect, anticipate, intend, estimate and similar expressions of future
conditional verbs, such as will, should, would and could. By their nature, these statements require the Bank to make assumptions, and are subje
to inherent risks and uncertainties that may be general and specific, and the risk that predictions and other forward-looking statements will not

prove to be accurate. A variety of factors, many of which are beyond the Bank s control, could affect its operations, performance and results, and

could cause actual results to differ materially from the expectations expressed in such forward-looking statements. These factors include:

credit, market, liquidity, strategic, operational, reputation and legal, regulatory and environmental risk;

legislative or regulatory developments in the jurisdictions where the Bank 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 the Bank s estimates of reserves and allowances;

changes in tax laws;

changes to the Bank s credit ratings;

political conditions and developments;

the possible effect on the Bank s business of international conflicts and the war on terror;

natural disasters, public health emergencies, disruptions to public infrastructure and other catastrophic events;

reliance on third parties to provide components of the Bank s business infrastructure;

the accuracy and completeness of information provided to the Bank by clients and counterparties;

the failure of third parties to comply with their obligations to the Bank and its affiliates;

intensifying competition from established competitors and new entrants in the financial services industry;
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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 the Bank has
operations;

changes in market rates and prices which may adversely affect the value of financial products;

the Bank 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;

the Bank s ability to attract and retain key employees and executives; and

the Bank s ability to anticipate and manage the risks associated with these factors.

S-2
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This list is not exhaustive of the factors that may affect any of the Bank s forward-looking statements. These and other factors should be
considered carefully and readers should not place undue reliance on the Bank s forward-looking statements. The Bank does not undertake to
update any forward-looking statements, whether written or oral, that may be made from time to time on its behalf.

PRESENTATION OF FINANCIAL INFORMATION

For the year ended October 31, 2011, the Bank prepared its consolidated financial statements in accordance with accounting principles generally
accepted in Canada ( Canadian GAAP ), which differ in certain respects from accounting principles generally accepted in the United States ( U.S.
GAAP ). For a discussion of significant differences between Canadian GAAP and U.S. GAAP and a reconciliation of the consolidated balance
sheet and statement of income, you should read the section titled Note 31: Reconciliation of Canadian and United States Generally Accepted
Accounting Principles in the Bank s audited financial consolidated statements for the fiscal year ended October 31, 2011, which are incorporated
by reference in this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus. See Documents Incorporated by

Reference in this Prospectus Supplement and the accompanying Short Form Base Shelf Prospectus. From November 1, 2011, the Bank has
maintained its financial books and records, and prepared its consolidated financial statements, in accordance with International Financial

Reporting Standards ( IFRS ) as issued by the International Accounting Standards Board. The Bank is permitted to present its financial statements
prepared in accordance with IFRS without a reconciliation to U.S. GAAP.

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

S-3
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PROSPECTUS SUPPLEMENT SUMMARY

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

Canadian Imperial Bank of Commerce

CIBC is a diversified financial institution governed by the Bank Act (Canada) (the Bank Act ). CIBC s registered and head office is located in
Commerce Court, Toronto, Canada, M5L 1A2. CIBC was formed through the amalgamation of The Canadian Bank of Commerce (originally
incorporated in 1858) and Imperial Bank of Canada (originally incorporated in 1875) in 1961.

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

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

Issuer

Securities Offered

Maturity

Interest

Optional Redemption

Ranking

Form and Denomination

Further Issues

Table of Contents

Canadian Imperial Bank of Commerce.

US$ aggregate principal amount of % Senior Notes due (the Notes ).
Interest on the Notes will accrue from and including , 2012 and will be payable
on and of each year, beginning , 2013.

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

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

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

We may from time to time, without notice to or the consent of the holders of the Notes,
create and issue additional debt securities having the same terms as and ranking equally
and ratably with the Notes in all respects (except for the public offering price, issue date,
payment of interest accruing prior to the issue date and, if applicable, first payment date),
as described under Description of the Notes Further Issues.
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Use of Proceeds

Material U.S. Federal Income Tax Considerations

Material Canadian Income Tax Considerations

Risk Factors

Governing Law

Trustee

Table of Contents

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

See Material U.S. Federal Income Tax Considerations.

See Material Canadian Federal Income Tax Considerations.

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

The Indenture is, and the Notes will be, governed by and construed in accordance with
the laws of the State of New York (other than with respect to the ranking of the Notes
which will be governed by the applicable laws of Canada).

The Bank of New York Mellon.

S-6
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RISK FACTORS

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

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

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

or withdrawn at any time by the issuing organization. Each agency s rating should be evaluated independently of any other agency s rating.

The value of the Notes will be affected by the general creditworthiness of the Bank. Prospective investors should consider the categories of risks
identified and discussed in the Bank s annual information form and management s discussion and analysis of results of operations for the year
ended October 31, 2011, each of which is incorporated by reference in this Prospectus Supplement and the accompanying Short Form Base
Shelf Prospectus, including credit risk, market risk, liquidity risk, operational risk, reputational risk and environmental risk. There is no
assurance that the credit ratings assigned to the Notes or the Bank will remain in effect for any period of time or that they will not be lowered.
Real or anticipated changes in credit ratings on the Bank s deposit liabilities may affect the market value of the Notes. In addition, real or
anticipated changes in credit ratings can affect the cost at which the Bank can transact or obtain funding, and thereby affect the Bank s liquidity,
business, financial condition or results of operations and, therefore, the Bank s ability to make payments on the Notes could be adversely
affected.

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

The Indenture does not contain any financial covenants and contains only limited restrictive covenants. In addition, the Indenture does not limit

the Bank s or its subsidiaries ability to incur additional indebtedness, issue or repurchase securities, pay dividends or engage in transactions with

affiliates. Except to the extent regulatory requirements affect the Bank s decisions to issue more senior debt, there is no limit on the Bank s ability
to incur additional senior debt. The Bank s ability to incur additional indebtedness and use its funds for any purpose in the Bank s discretion may

increase the risk that the Bank will be unable to service its debt, including paying its obligations under the Notes.

Your ability to transfer the Notes may be limited by the absence of an active trading market, and there is no assurance that an active trading
market will develop for the Notes.

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

S-7

Table of Contents 12



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

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

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

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

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

USE OF PROCEEDS

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

DESCRIPTION OF THE NOTES

The following description of the terms of the Notes supplements, and to the extent inconsistent therewith replaces, the description set forth under

the heading Description of the Debt Securities in the accompanying Short Form Base Shelf Prospectus and should be read in conjunction with

such description. This description does not purport to be complete and is qualified in its entirety by reference to all provisions of the Notes and

the indenture, dated as of September 14, 2010 (the Indenture ), between the Bank and The Bank of New York Mellon, as trustee (the Trustee ). As
used in this description, the terms CIBC, the Bank, we, us and our refer only to Canadian Imperial Bank of Commerce and not to any of its
subsidiaries. All capitalized terms used under this heading Description of the Notes that are not defined herein have the meanings ascribed

thereto in the accompanying Short Form Base Shelf Prospectus.

General

The following is a description of the terms of the US$ aggregate principal amount of % Senior Notes due offered by this
Prospectus Supplement (which are referred to in this Prospectus Supplement as the Notes and in the accompanying Short Form Base Shelf
Prospectus as Debt Securities ). The Notes will constitute our unsecured and unsubordinated obligations and will constitute deposit liabilities of
the Bank for purposes of the Bank Act and will rank on a parity with all of our other senior unsecured debt including deposit liabilities, other

than certain governmental claims in accordance with applicable law, and prior to all of our subordinated debt.

S-8
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Payment of the principal and interest on the Notes will be made is U.S. dollars. We will pay interest, principal and any other money due on the
Notes at the corporate trust office of The Bank of New York Mellon or such other office as may be agreed upon. Holders of Notes must make
arrangements to have their payments picked up at or wired from that office or such other office as may be agreed upon. We may also choose to
pay interest by mailing checks.

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

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

Maturity

The Notes will mature on s

Interest

The Notes will bear interest from and including , 2012 at a rate of % per annum. We will pay interest in arrears on and
of each year, beginning , 2013 (each, an Interest Payment Date ), and on the maturity date. Interest will be payable on

each Interest Payment Date to the persons in whose name the Notes are registered at the close of business on the preceding or

, as the case may be, whether or not a business day. However, we will pay interest on the maturity date to the same persons to whom
the principal will be payable. If any Interest Payment Date or the maturity date falls on a day that is not a business day, we will postpone the
making of such interest payment to the next succeeding business day (and no interest will be paid in respect of the delay). A business day means
any day other than a Saturday or Sunday that is neither a legal holiday nor a day on which banking institutions are authorized or obligated by law
or executive order to close in the city of New York, New York or Toronto, Ontario.

Interest on the Notes will accrue from and including their issue date to, but excluding, the first Interest Payment Date and then from and
including each Interest Payment Date to which interest has been paid or duly provided for to, but excluding, the next Interest Payment Date or
the maturity date, as the case may be.

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

We may from time to time, without notice to, or the consent of, the registered holders of the Notes, create and issue further debt securities
ranking pari passu with the Notes in all respects (except for the public offering price, issue date, payment of interest accruing prior to the issue
date and first interest payment date) so that such further debt securities may be consolidated and form a single series with the Notes and have the
same terms as to status or otherwise as the Notes.

Payment of Additional Amounts

Subject to the exceptions described below, all payments of principal or interest made by or on behalf of the Bank under or with respect to the
Notes will be made free and clear of and without withholding or deduction for or on account of any present or future tax, duty, levy, impost,
assessment or other governmental charge (including penalties, interest and other liabilities related thereto) imposed or levied by or on behalf of
the

S-9
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Government of Canada or any province or territory thereof or by any authority or agency therein or thereof having power to tax (hereafter
Canadian taxes ), unless the Bank is required to withhold or deduct Canadian taxes by law or by the official interpretation or administration
thereof. If the Bank is so required to withhold or deduct any amount for or on account of Canadian taxes from any payment of principal or
interest made under or with respect to the Notes, the Bank will pay to each holder of Notes as additional interest such additional amounts
( additional amounts ) as may be necessary so that the net amount received by each such holder after such withholding or deduction (and after
deducting any Canadian taxes on such additional amounts) will not be less than the amount such holder would have received if such Canadian
taxes had not been withheld or deducted, except as described below. However, no additional amounts will be payable with respect to a payment
made to a holder (such holder, an excluded holder ) in respect of the beneficial owner thereof:

with which the Bank does not deal at arm s length (for the purposes of the Income Tax Act (Canada)) at the time of the making of
such payment;

which is subject to such Canadian taxes by reason of the holder being or having been a resident, domiciliary or national of, engaged
in business or maintaining a permanent establishment or other physical presence in or otherwise having some connection with
Canada or any province or territory thereof otherwise than by the mere holding of the Notes or the receipt of payments thereunder;

which is subject to such Canadian taxes by reason of the holder s or beneficial owner s failure to comply with any certification,
identification, documentation or other reporting requirements if compliance is required by law, regulation, administrative practice or
an applicable treaty as a precondition to exemption from, or a reduction in the rate of deduction or withholding of, such Canadian
taxes;

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

which is a fiduciary or partnership or person other than the sole beneficial owner of such payment to the extent that the Canadian
taxes would not have been imposed on such payment had such holder been the sole beneficial owner of such Notes.
The Bank will also:

make such withholding or deduction; and

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

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

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

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

Wherever in the Indenture governing the terms of the Notes there is mentioned, in any context, the payment of principal, interest, if any, or any
other amount payable under or with respect to a Note, such mention shall be deemed to include mention of the payment of additional amounts to
the extent that, in such context, additional amounts are, were or would be payable in respect thereof.

In the event of the occurrence of any transaction or event resulting in a successor to the Bank, all references to Canada in the preceding
paragraphs of this subsection shall be deemed to be references to the jurisdiction of organization of the successor entity.

Tax Redemption

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

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

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

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

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

Notice of intention to redeem the Notes will be given to holders of the Notes not more than 45, nor less than 30, days prior to the date fixed for
redemption and such notice will specify, among other things, the date fixed for redemption and the redemption price.

Defeasance

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

Governing Law

The Indenture is, and the Notes will be, governed by and construed in accordance with the laws of the State of New York (other than with
respect to the ranking of the Notes which will be governed by and construed in accordance with the laws of the Province of Ontario and the
applicable laws of Canada).

Concerning the Trustee

The Trustee, in its individual and any other capacity, may make loans to, accept deposits from, and perform services for the Bank as if it were
not the Trustee; however, if it acquires any conflicting interest, it must eliminate such conflict within 90 days, apply to the SEC for permission to
continue or resign.

The Indenture provides that in case an event of default shall occur and be continuing (which shall not be cured), the Trustee will be required, in
the exercise of its power, to use the degree of care of a prudent man in the conduct of his own affairs. Subject to such provisions, the Trustee will
be under no obligation to exercise any of its rights or powers under the Indenture at the request of any holder of the Notes, unless such holder
shall have offered to the Trustee security and indemnity reasonably satisfactory to it against the costs, expenses and liabilities which might be
incurred by it in compliance with such request or direction.

Book-Entry System; Delivery and Form
Global Notes

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

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book entry accounts of financial institutions acting on behalf of beneficial
owners as direct and indirect participants in DTC. Investors may hold interests in the global notes through either DTC (in the United States),
Clearstream Banking, société anonyme, Luxembourg, which we refer to as Clearstream, or Euroclear Bank S.A./N.V_, as operator of the
Euroclear System, which we refer to as Euroclear, in Europe, either directly if they are participants in such systems or indirectly through
organizations that are participants in such systems. Clearstream and Euroclear will hold interests on behalf of their participants through
customers securities accounts in Clearstream s and Euroclear s names on the books of their U.S. depositaries, which in turn will hold such
interests in customers securities accounts in the U.S. depositaries names on the books of DTC.
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We have obtained the information in this section concerning DTC, Clearstream and Euroclear and the book entry system and procedures from
sources that we believe to be reliable, but we take no responsibility for the accuracy of this information.

We understand that:

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

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

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

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

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

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

We understand that Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions between
Euroclear participants through simultaneous electronic book entry delivery against payment, thereby eliminating the need for physical movement
of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services, including
securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V.,
which we refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation, which

we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and
Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on
behalf of Euroclear participants. Euroclear participants include banks (including central banks), securities brokers and dealers, and other
professional financial intermediaries and may include the underwriters. Indirect
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access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear participant, either
directly or indirectly.

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

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

We expect that under procedures established by DTC:

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

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

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

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

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

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

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

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

Clearance and Settlement Procedures

Initial settlement for the Notes will be made in immediately available funds. Secondary market trading between DTC participants will occur in
the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market trading between
Clearstream customers and/or Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable to conventional Eurobonds in
immediately available funds.

Cross market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Clearstream customers or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by the U.S. depositary. Such cross market transactions, however, will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and

procedures and within its established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on its behalf by delivering or
receiving the Notes in DTC, and making or receiving payment in accordance with normal procedures for same day funds settlement applicable to
DTC. Clearstream customers and Euroclear participants may not deliver instructions directly to their U.S. depositaries.

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

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

We will issue certificated Notes to each person that DTC identifies as the beneficial owner of the Notes represented by a global note upon
surrender by DTC of the global note only if:

DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a clearing agency

registered under the Exchange Act, and we have not appointed a successor depositary within 90 days of that notice or becoming
aware that DTC is no longer so registered;

an event of default under the Indenture has occurred and is continuing, and DTC requests the issuance of certificated Notes; or

we determine not to have the Notes represented by a global note.
Neither the Bank nor the Trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in identifying the
beneficial owners of the Notes. The Bank and the Trustee may conclusively rely on, and will be protected in relying on, instructions from DTC

or its nominee for all purposes, including with respect to the registration and delivery, and the respective principal amounts, of the certificated
notes to be issued.
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TRADING PRICE AND VOLUME OF CIBC S SECURITIES

The following chart sets out the trading price and volume of CIBC s securities on the Toronto Stock Exchange during the 12 months preceding
the date of this Prospectus Supplement:

Aug-11
Common Shares
High 76.75
Low 67.32
Volume ( 000) 42415
Pref Series 18
High 25.81
Low 25.14
Volume ( 000) 113
Pref Series 26
High 25.49
Low 25
Volume ( 000) 218
Pref Series 27
High 25.35
Low 25
Volume ( 000) 187
Pref Series 29
High 25.31
Low 24.66
Volume ( 000) 235
Pref Series 31(1)
High 25.4
Low 24.85
Volume ( 000) 806
Pref Series 32(2)
High 25.24
Low 24.37
Volume ( 000) 547
Pref Series 33
High 27.08
Low 26.1
Volume ( 000) 137
Pref Series 35
High 27.74
Low 27
Volume ( 000) 251
Pref Series 37
High 27.89
Low 27.25
Volume ( 000) 144

Sep-11

76.98
69.26
35322

25.97
253
106

25.75
25.14
146

25.42
25.01
208

25.29
24.88
416

25.57
25.05
285

25.47
24.98
392

27.08
26.15
85

27.75
27.02
165

28
27.14
133

Oct-11

76.42
68.9
25539

25.89
253
143

25.29
24.8
1552

25.18
24.81
370

25.01
24.64
455

25.49
249
283

25.4
24.89
271

26.68
25.95
128

27.35
26.96
196

275
26.94
64

Nov-11

74.58
68.15
29807

26.43
25.55
97

25.48
25.15
396

25.15
24.95
2600

24.98
24.85
1224

25.61
2523
328

25.37
25.11
222

27.2
26.29
200

27.8
27.21
422

27.94
27.25
97

Dec-11

73.96
70.81
27243

26
25.46
74

25.88
25.41
233

25.49
25.07
841

25.55
24.9
404

26.24
25.58
637

26.15
253
189

274
26.54
109

27.75
27.24
96

279
27.42
57

Jan-12

78.29
74.16
28134

25.89
25.56
105

26.22
25.66
196

25.98
25.34
196

25.99
25.36
361

26.02
25.94
1316

26.37
259
269

26.89
26.35
216

27.48
26.61
689

27.6
27.17
896

Feb-12

77.85
75.8
24533

26.05
25.65
183

26.46
25.7
146

26.44
25.71
307

26.49
25.55
167

26.25
25.96
308

27.13
26.51
190

27.55
27.11
253

27.59
273
206

Mar-12

78
74.44
31985

25.87
25.27
71

26.24
25.63
127

26.2
25.62
266

26.08
25.35
120

26.27
25.96
871

26.94
25.93
102

27.35
26.65
207

27.59
26.88
86

Apr-12

76.66
72.87
20082

25.59
25.33
101

26.2
25.86
102

25.96
25.67
391

25.75
25.26
133

26
25.96
821

26.69
26.2
156

27.09
26.68
176

27.3
26.96
487

May-12

74.75
69.58
23473

25.6
25.41
135

26.23
25.76
55

26.07
25.74
179

259
25.6
136

26.5
26.1
432

27.06
26.61
397

27.25
26.9
259

Jun-12

73
69.13
24335

25.65
25.25
134

26.44
25.75
122

26.4
25.65
103

25.97
25.55
205

26.69
26.1
67

27.13
26.59
546

27.25
26.52
74

(1) On January 31, 2012, CIBC redeemed all of its outstanding Non-Cumulative Class A Preferred Shares Series 31 for cash.
(2) On April 30, 2012, CIBC redeemed all of its outstanding Non-Cumulative Class A Preferred Shares Series 32 for cash.
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Jul-12

73.85
70.45
19468

25.49
253
186

26.28
2591
114

26.15
25.8
215

26.16
25.63
154

26.7
26.2
96

27.11
26.65
214

27.24
26.82
40

Aug-12

76.98
72.74
22088

25.41
25.23
113

26.18
25.85
96

26.09
25.78
168

25.99
25.81
58

26.51
26.2
436

26.99
26.5
215

27.24
26.72
71

Sep-12

77.99
75.73
13642

25.32
25.28
314

26.09
25.93
49

26.07
25.84
157

26
58.85
60

26.46
26.22
158

27
26.75
53

272

26.8
64
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
General

The following is a summary of certain material U.S. federal income tax consequences of the purchase, ownership and disposition of a Note. This
summary applies to holders only if they are a beneficial owner of a Note and acquire the Note in this offering for a price equal to the issue price
of the Notes. For purposes of this discussion, a U.S. Holder means a beneficial owner of a Note that, for U.S. federal income tax purposes, is:

a citizen or individual resident of the United States;

a corporation (including for this purpose any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States or any State thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust (i) that is subject to the primary supervision of a court within the United States and under the control of one or more United
States persons (as defined for U.S. federal income tax purposes), or (ii) that has a valid election in effect under applicable U.S.
Treasury regulations to be treated as a United States person.
For the purposes of this discussion, a non-U.S. Holder means a beneficial owner of a Note that, for U.S. federal income tax purposes, is an
individual, corporation (including for this purpose any other entity treated as a corporation for U.S. federal income tax purposes), trust or estate
that is not a U.S. Holder.

This summary is based on provisions of the Internal Revenue Code of 1986, as amended (the Code ), Treasury regulations issued thereunder, and
administrative and judicial interpretations thereof, all as of the date of this prospectus supplement and all of which are subject to change or
differing interpretation (perhaps retroactively), and is for general information only. This summary addresses only beneficial owners of the Notes
that hold the Notes as capital assets within the meaning of Section 1221 of the Code (generally, property held for investment purposes), and does
not represent a detailed description of the U.S. federal income tax consequences to prospective purchasers of the Notes in light of their particular
circumstances. In addition, it does not represent a detailed description of the U.S. federal income tax consequences applicable to prospective
purchasers of the Notes that are subject to special treatment under the U.S. federal income tax laws, such as taxpayers subject to the alternative
minimum tax or the U.S. federal estate and gift tax, U.S. expatriates, financial institutions, real estate investment trusts, regulated investment
companies, partnerships or other pass-through entities, or investors in such entities, individual retirement and other tax deferred accounts, dealers
and traders in securities or currencies, insurance companies, tax-exempt organizations, persons holding Notes as part of a conversion,
constructive sale, wash sale or other integrated transaction or a hedge, straddle or synthetic security, and U.S. Holders whose functional currency
is other than the U.S. dollar. We cannot assure holders that a change in law will not alter significantly the tax considerations that we describe in
this summary.

If a U.S. or non-U.S. partnership (including for this purpose an entity or arrangement treated as a partnership for U.S. federal income tax
purposes) holds the Notes, the tax treatment of a partner generally will depend upon the status of the partner, the activities of the partnership and
certain determinations made at the partner level. Non-U.S. partnerships also generally are subject to special tax documentation requirements.

Holders should consult their own tax advisor concerning the particular U.S. federal income tax and other U.S. federal tax (such as U.S. federal
estate and gift) consequences to them resulting from their ownership and disposition of the Notes, as well as the consequences to them arising
under the laws of any other taxing jurisdiction.

U.S. Holders

Interest. It is expected and this discussion assumes that either the issue price of the Notes will equal the stated principal amount of the Notes or
the Notes will be issued with no more than a de minimis amount of original issue discount ( OID ). Interest paid to a U.S. Holder on a Note will
be includible in the U.S. Holder s
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gross income as ordinary interest income in accordance with its usual method of tax accounting. In addition, interest on the Notes will be treated

as foreign source income for U.S. federal income tax purposes. Subject to certain conditions and limitations, non-U.S. taxes, if any, withheld on
interest payments may be treated as non-U.S. taxes eligible for credit against a U.S. Holder s U.S. federal income tax liability. The limitation on
non-U.S. taxes eligible for the U.S. foreign tax credit is calculated separately with respect to specific baskets of income. Interest on the Notes
generally will constitute passive category income, or, in the case of certain U.S. Holders, general category income. As an alternative to the tax
credit, a U.S. Holder may elect to deduct such taxes (the election would then apply to all non-U.S. income taxes such U.S. Holder paid in that
taxable year). The rules governing the U.S. foreign tax credit are complex. U.S. Holders are urged to consult their tax advisor regarding the
availability of the U.S. foreign tax credit under their particular circumstances.

Sale, Exchange, Retirement or Other Disposition. Upon the sale, exchange, retirement or other disposition of a Note, a U.S. Holder will
recognize taxable gain or loss equal to the difference, if any, between the amount realized on the sale, exchange, retirement or other disposition,
other than accrued but unpaid interest which will be taxable as interest, and such U.S. Holder s adjusted tax basis in the Note. A U.S. Holder s
adjusted tax basis in a Note generally will equal the cost of the Note to such U.S. Holder, and any such gain or loss will generally be capital gain
or loss. For a non-corporate U.S. Holder, under current law, the maximum marginal U.S. federal income tax rate applicable to the gain will be
generally lower than the maximum marginal U.S. federal income tax rate applicable to ordinary income if the U.S. Holder s holding period for
the Notes exceeds one year (i.e., such gain is long-term capital gain). Any gain or loss realized on the sale, exchange, retirement or other
disposition of a Note generally will be treated as U.S. source gain or loss, as the case may be. Consequently, a U.S. Holder may not be able to
claim a credit for any non-U.S. tax imposed upon a disposition of a Note. The deductibility of capital losses is subject to limitations.

Recently enacted rules generally impose a tax of 3.8% on the net investment income of certain individuals, trusts and estates for taxable years
beginning after December 31, 2012. Among other items, net investment income generally includes gross income from interest and net gain
attributable to the disposition of certain property, including debt instruments, less certain deductions. U.S. Holders should consult their own tax
advisors regarding the possible implications of this legislation in their particular circumstances.

Non-U.S. Holders

Subject to the discussion below under  Backup Withholding and Information Reporting, and under  Recent Legislative Development, anon-U.S.
Holder generally will not be subject to U.S. federal income or withholding tax on interest paid in respect of the Notes, or gain recognized upon

the sale, retirement or other taxable disposition of the Notes, unless (i) the interest or gain is effectively connected with the conduct by the

non-U.S. Holder of a trade or business within the United States (and, if a tax treaty applies, is attributable to a permanent establishment in the

United States), or (ii) in the case of gain, the non-U.S. Holder is an individual who is present in the United States for 183 days or more in the

relevant taxable year and certain other conditions are met.

Backup Withholding and Information Reporting

Backup withholding and information reporting requirements apply to certain payments of principal of, and interest (including OID, if any) on, an
obligation and to proceeds of the sale or redemption of an obligation, to certain holders of the Notes that are U.S. persons. Information reporting
generally will apply to payments of principal of, and interest (including OID, if any) on, the Notes, and to proceeds from the sale or redemption
of, the Notes within the United States, or by a U.S. payor or U.S. middleman, to a holder of the Notes that is a U.S. person (other than an exempt
recipient). The payor will be required to backup withhold on payments made within the United States, or by a U.S. payor or U.S. middleman, on
a Note to a holder of a Note that is a U.S. person, other than an exempt recipient, if the holder fails to furnish its correct taxpayer identification
number or otherwise fails to comply with, or establish an exemption from, the backup withholding requirements. Payments within the United
States, or by a U.S. payor or U.S. middleman, of principal and interest to a holder of a Note that is not a U.S. person will not be subject to
backup withholding and information reporting requirements if an
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appropriate certification is provided by the holder to the payor and the payor does not have actual knowledge or a reason to know that the
certificate is incorrect. The backup withholding rate is currently 28%.

Backup withholding is not an additional tax. Holders generally will be entitled to credit any amounts withheld under the backup withholding
rules against their U.S. federal income tax liability provided the required information is furnished to the IRS in a timely manner.

Additionally, U.S. Holders that are individuals (and, to the extent provided in future regulations, certain entities) may be required to disclose
information about their Notes on Form 8938 Statement of Specified Foreign Financial Assets if the aggregate value of their Notes and their

specified financial assets exceeds $50,000 (or other thresholds depending on the individual s exact circumstances). Significant penalties can
apply if a U.S. Holder fails to disclose its specified foreign financial assets.

Recent Legislative Developments

The Foreign Account Tax Compliance provisions of the Hiring Incentives to Restore Employment Act ( FATCA ) were enacted in March 2010 in
an effort to assist the IRS in enforcing U.S. taxpayer compliance.

FATCA imposes a 30% withholding tax on certain payments to certain non-U.S. financial institutions (including entities such as the Bank) and
certain other non-U.S. entities unless various U.S. information reporting and due diligence requirements have been satisfied.

Among other requirements, a foreign financial institution as defined under the Code (an FFI ), such as the Bank, that opts in to an information
reporting regime will be required to enter into an agreement with the IRS regarding its compliance with FATCA. The substance of such

agreement is expected to require providing certain information regarding the FFI s U.S. account holders (which could include holders of the
Notes) to the IRS. The Bank may opt into the FATCA information reporting regime, and it may be required to collect information regarding the
identities of its noteholders and deliver such information to the IRS.

Holders of Notes may be required to provide the Bank with (1) information for the Bank to determine whether the beneficial owner of a Note is
a United States person as defined in Section 7701(a)(30) of the Code or a United States owned foreign entity as described in Section 1471(d)(3)
of the Code and any additional information that the Bank or its agent requests in connection with Sections 1471-1474 of the Code and (2) if the
beneficial owner of a Note is a United States person, such United States person s name, address, U.S. taxpayer identification number, or if the
beneficial owner of the Note is a United States owned foreign entity, the name, address and taxpayer identification number of each of its
substantial United States owners as defined in Section 1473(2) of the Code and any other information requested by the Bank or its agent upon
request and (3) updated information promptly upon learning that any such information previously provided is obsolete or incorrect.

The Bank may be required to withhold up to 30% of amounts payable under the Notes in order to comply with FATCA or an agreement with the
IRS. In the event of any such withholding tax imposed on payments to holders of Notes, there will be no gross up (or any other additional
amount) payable by way of compensation to the holder for the deducted amount.

Pursuant to the preliminary guidance issued by the IRS, these rules generally do not apply to any payments made with respect to a Note
outstanding on 1 January 2013 or to the gross proceeds from the disposition of an obligatio