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Canadian Imperial Bank of Commerce

Senior Global Medium-Term Notes

$2,682,000 Capped Leveraged Buffered Notes Linked to the S&P 500® Index due April 24, 2020

•  The Capped Leveraged Buffered Notes (the �notes�) provide a 1.5-to-1 upside exposure to any increases in the
S&P 500® Index (the �Index�), subject to a Maximum Return of 9.55%. If the level of the Index decreases, investors
will be subject to 1-to-1 downside exposure to any decrease in the level of the Index beyond a 10% decline, with up to
90% of the principal at risk.

•  The notes do not pay interest.

•  The notes will not be listed on any securities exchange.

•  The notes will be issued in minimum denomination of $1,000 and integral multiples of $1,000.

The notes are unsecured obligations of the Bank and any payment on the notes is subject to the credit risk of the Bank. The notes will
not constitute deposits insured by the Canada Deposit Insurance Corporation, the U.S. Federal Deposit Insurance Corporation, or any
other government agency or instrumentality of Canada, the United States or any other jurisdiction. The notes are not bail-inable notes
(as defined on page S-2 of the prospectus supplement).

Neither the Securities and Exchange Commission (the �SEC�) nor any state or provincial securities commission has approved or
disapproved of these notes or determined if this pricing supplement or the accompanying underlying supplement, prospectus
supplement or prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Investing in the notes involves risks not associated with an investment in ordinary debt securities. See �Additional Risk Factors� beginning
on page PS-7 of this pricing supplement, and �Risk Factors� beginning on page S-1 of the accompanying underlying supplement, page S-1
of the prospectus supplement and page 1 of the prospectus.
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Price to Public (Initial Issue Price)(1) Agent�s Commission(1)(2) Proceeds to Issuer
Per Note $1,000 $6 $994
Total $2,682,000 $16,092 $2,665,908

(1)  Because certain dealers who purchase the notes for sale to certain fee-based advisory accounts may forgo some
or all of their commissions or selling concessions, the public offering price for investors purchasing the notes in these
accounts will be $994 per note.

(2)  CIBC World Markets Corp. (�CIBCWM�) will receive commissions from the Issuer of 0.60% of the principal
amount of the notes, or $6 per $1,000 principal amount. CIBCWM will use these commissions to pay variable selling
concessions or fees (including custodial or clearing fees) to other dealers. The commission received by CIBCWM will
be equal to the selling concession paid to such dealers.

The initial estimated value of the notes on the Trade Date as determined by the Bank is $989.80 per $1,000 principal amount of the notes, which
is less than the price to public. See �The Bank�s Estimated Value of the Notes� in this pricing supplement.

We will deliver the notes in book-entry form through the facilities of The Depository Trust Company (�DTC�) on March 22, 2019 against payment
in immediately available funds.

CIBC World Markets
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ADDITIONAL TERMS OF THE NOTES

You should read this pricing supplement together with the prospectus dated March 28, 2017 (the �prospectus�), the prospectus supplement dated
November 6, 2018 (the �prospectus supplement�) and the Equity Index Underlying Supplement dated November 6, 2018 (the �underlying
supplement�).  Information in this pricing supplement supersedes information in the underlying supplement, the prospectus supplement and the
prospectus to the extent it is different from that information. Certain capitalized terms used but not defined herein will have the meanings set
forth in the underlying supplement, the prospectus supplement or the prospectus.

You should rely only on the information contained in or incorporated by reference in this pricing supplement and the accompanying underlying
supplement, the prospectus supplement and the prospectus. This pricing supplement may be used only for the purpose for which it has been
prepared. No one is authorized to give information other than that contained in this pricing supplement and the accompanying underlying
supplement, the prospectus supplement and the prospectus, and in the documents referred to in those documents and which are made available to
the public. We, CIBCWM and our other affiliates have not authorized any other person to provide you with different or additional information.
If anyone provides you with different or additional information, you should not rely on it.

We and CIBCWM are not making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted. You should not assume
that the information contained in or incorporated by reference in this pricing supplement or the accompanying underlying supplement, the
prospectus supplement or the prospectus is accurate as of any date other than the date of the applicable document. Our business, financial
condition, results of operations and prospects may have changed since that date. Neither this pricing supplement nor the accompanying
underlying supplement, the prospectus supplement or the prospectus constitutes an offer, or an invitation on behalf of us or CIBCWM, to
subscribe for and 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.

References to �CIBC,� �the Issuer,� �the Bank,� �we,� �us� and �our� in this pricing supplement are references to Canadian Imperial Bank of Commerce and
not to any of our subsidiaries, unless we state otherwise or the context otherwise requires.

You may access the underlying supplement, the prospectus supplement and the prospectus on the SEC website www.sec.gov as follows (or if
such address has changed, by reviewing our filing for the relevant date on the SEC website):

•  Underlying supplement dated November 6, 2018:
https://www.sec.gov/Archives/edgar/data/1045520/000110465918066561/a18-39408_13424b2.htm

•  Prospectus supplement dated November 6, 2018 and prospectus dated March 28, 2017:
https://www.sec.gov/Archives/edgar/data/1045520/000110465918066166/a18-37094_1424b2.htm

PS-1
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SUMMARY

The information in this �Summary� section is qualified by the more detailed information set forth in the underlying supplement, the
prospectus supplement and the prospectus. See �Additional Terms of the Notes� in this pricing supplement.

Issuer: Canadian Imperial Bank of Commerce

Reference Asset: The S&P 500® Index (Bloomberg ticker �SPX <Index>�)

Principal Amount: $1,000 per note

Aggregate Principal Amount: $2,682,000

Term: Approximately 13 months

Trade Date/Pricing Date: March 19, 2019

Original Issue Date: March 22, 2019

Valuation Period: April 7, 2020, April 8, 2020, April 9, 2020, April 13, 2020, April 14, 2020, April 15, 2020, April 16,
2020, April 17, 2020, April 20, 2020 and April 21, 2020 (each, a �Valuation Date�), subject to
postponement as described under �Certain Terms of the Notes�Valuation Dates�For Notes
Where the Reference Asset Is a Single Index� in the underlying supplement.

Maturity Date: April 24, 2020, subject to postponement as described under �Certain Terms of the Notes�
Valuation Dates�For Notes Where the Reference Asset Is a Single Index� in the
underlying supplement.

Payment at Maturity: For each $1,000 in principal amount of the notes, the Payment at Maturity will be a cash amount equal
to:

•  If the Final Level is greater than the Initial Level, the lesser of:

(1)  $1,000 + ($1,000 × Percentage Change × Upside Participation Rate); and

(2)  $1,000 + ($1,000 × Maximum Return)

•  If the Final Level is equal to or less than the Initial Level but greater than or
equal to the Buffer Level:

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

4



$1,000

•  If the Final Level is less than the Buffer Level:

$1,000 + [$1,000 × (Percentage Change + Buffer Amount)]

If the Final Level is less than the Buffer Level, you will lose 1% of the principal amount for each 1%
decrease in the level of the Index by more than 10%. Accordingly, you may lose up to 90% of the
principal amount.

Upside Participation Rate: 150%

Maximum Return: 9.55%

Buffer Amount: 10%

PS-2
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Buffer Level: 2,549.31, which is 90% of the Initial Level (rounded to two decimal places).

Percentage Change: Final Level � Initial Level, expressed as a percentage.

Initial Level

Initial Level: 2,832.57, which was the Closing Level of the Index on the Trade Date.

Final Level: The arithmetic average of the Closing Levels of the Index on each of the Valuation Dates.

Calculation Agent: Canadian Imperial Bank of Commerce.

CUSIP/ISIN: CUSIP: 13605WQG9 / ISIN: US13605WQG95

Fees and Expenses: The price at which you purchase the notes includes costs that the Bank or its affiliates expect to incur
and profits that the Bank or its affiliates expect to realize in connection with hedging activities related to
the notes.

PS-3
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HYPOTHETICAL PAYMENT AT MATURITY

The following table and examples are provided for illustrative purposes only and are hypothetical. They do not purport to be representative of
every possible scenario concerning increases or decreases in the Final Level of the Index relative to the Initial Level. We cannot predict the
Closing Level of the Index at any time during the term of the notes, including the Valuation Dates. The assumptions we have made in connection
with the illustrations set forth below may not reflect actual events. You should not take this illustration or these examples as an indication or
assurance of the expected performance of the Index or return on the notes. The numbers appearing in the table below and following examples
have been rounded for ease of analysis.

The table below illustrates the Payment at Maturity on a $1,000 investment in the notes for a hypothetical range of Percentage Changes of the
Index from -100% to +100%. The following results are based solely on the assumptions outlined below.  The �Hypothetical Return on the Notes�
as used below is the number, expressed as a percentage, that results from comparing the Payment at Maturity per $1,000 principal amount to
$1,000. The potential returns described here assume that the notes are held to maturity. The following table and examples are based on the
following terms:

Principal Amount: $1,000

Upside Participation Rate: 150%

Maximum Return: 9.55%

Buffer Amount: 10%

Hypothetical Initial Level: 1,000

Hypothetical Buffer Level: 900 (90% of the Initial Level)

Hypothetical Final
Level of the Index

Hypothetical
Percentage Change of

the Index

Hypothetical Payment at
Maturity

Hypothetical Return on
the Notes

2,000.00 100.000% $1,095.50 9.55%
1,750.00 75.000% $1,095.50 9.55%
1,500.00 50.000% $1,095.50 9.55%
1,250.00 25.000% $1,095.50 9.55%
1,100.00 10.000% $1,095.50 9.55%
1,063.67 6.367% $1,095.50    9.55%(1)

1,050.00 5.000% $1,075.00 7.50%
1,020.00 2.000% $1,030.00 3.00%

   1,000.00(2) 0.000% $1,000.00 0.00%
$95.00 -5.000% $1,000.00 0.00%

   900.00(3) -10.000% $1,000.00 0.00%
850.00 -15.000% $950.00 -5.00%
800.00 -20.000% $900.00 -10.00%
700.00 -30.000% $800.00 -20.00%
600.00 -40.000% $700.00 -30.00%
500.00 -50.000% $600.00 -40.00%
250.00 -75.000% $350.00 -65.00%
100.00 -90.000% $200.00 -80.00%
0.00 -100.000% $100.00 -90.00%
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(1)  The return on the notes cannot exceed the Maximum Return.

(2)  The hypothetical Initial Level of 1,000 used in these examples has been chosen for illustrative
purposes only. The actual Initial Level of the Index is set forth on page PS-3 of this pricing supplement.

(3)  This is the hypothetical Buffer Level.

PS-4
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The following examples indicate how the Payment at Maturity would be calculated with respect to a hypothetical $1,000 investment in the notes.

Example 1: The Percentage Change of the Index Is 50.00%.

Because the Percentage Change multiplied by the Upside Participation Rate of 150% exceeds the Maximum Return of 9.55%, the Payment at
Maturity would be $1,095.50 per $1,000 principal amount, calculated as follows:

$1,000 + ($1,000 × Maximum Return)

= $1,000 + ($1,000 × 9.55%)

= $1,095.50

Example 1 shows that the return on the notes will not exceed the Maximum Return, regardless of the extent to which the level of the Index
increases.

Example 2: The Percentage Change of the Index Is 2.00%.

Because the positive Percentage Change multiplied by the Upside Participation Rate of 150% does not exceed the Maximum Return of 9.55%,
the Payment at Maturity would be $1,030.00 per $1,000 principal amount, calculated as follows:

$1,000 + ($1,000 × Percentage Change × Upside Participation Rate)

= $1,000 + ($1,000 × 2.00% × 150%)

= $1,030.00

Example 2 shows that the notes provide a leveraged return if the positive Percentage Change multiplied by the Upside Participation Rate does
not exceed the Maximum Return.

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

9



Example 3: The Percentage Change of the Index Is -5.00%.

Because the Final Level is less than the Initial Level but greater than the Buffer Level, the Payment at Maturity would be
$1,000.00 per $1,000 principal amount.

Example 3 shows that the Payment at Maturity will equal the principal amount if the Final Level is at or above the Buffer Level, although
the level of the Index has decreased.

Example 4: The Percentage Change of the Index Is -75.00%.

Because the Final Level is less than the Buffer Level, the Payment at Maturity would be $350.00 per $1,000 principal amount, calculated as
follows:

$1,000 + [$1,000 × (Percentage Change + Buffer Amount)]

= $1,000 + [$1,000 × (-75.00% + 10.00%)]

= $350.00

Example 4 shows that you are exposed on a 1-to-1 basis to any decrease in the level of the Index by more than 10%.  You may lose up to 90% of
the principal amount.

PS-5
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INVESTOR SUITABILITY

The notes may be suitable for you if:

• You believe that the level of the Index will increase moderately from the Initial Level to the Final Level.

• You are willing to make an investment that is exposed to the negative performance of the Index on a 1-to-1 basis for each percentage
point that the Final Level is less than the Buffer Level.

• You are willing to accept that the return on the notes will be limited to the Maximum Return.

• You do not seek current income over the term of the notes.

• You are willing to forgo dividends or other distributions paid on the securities included in the Index.

• You are willing to hold the notes to maturity and you do not seek an investment for which there will be an active secondary market.

• You are willing to assume the credit risk of the Bank for any payment under the notes.

The notes may not be suitable for you if:

• You believe that the level of the Index will decrease from the Initial Level to the Final Level or that it will not increase sufficiently to
provide you with your desired return.

• You are unwilling to make an investment that is exposed to the negative performance of the Index on a 1-to-1 basis for each
percentage point that the Final Level is less than the Buffer Level.
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• You seek full payment of the principal amount of the notes at maturity.

• You seek an uncapped return on your investment.

• You seek current income over the term of the notes.

• You want to receive dividends or other distributions paid on the securities included in the Index.

• You are unable or unwilling to hold the notes to maturity or you seek an investment for which there will be an active secondary
market.

• You are not willing to assume the credit risk of the Bank for any payment under the notes.

The investor suitability considerations identified above are not exhaustive. Whether or not the notes are a suitable investment for you
will depend on your individual circumstances and you should reach an investment decision only after you and your investment, legal,
tax, accounting and other advisors have carefully considered the suitability of an investment in the notes in light of your particular
circumstances. You should also review ��Additional Risk Factors�� below for risks related to the notes.

PS-6
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ADDITIONAL RISK FACTORS

An investment in the notes involves significant risks. In addition to the following risks included in this pricing supplement, we urge you to read
�Risk Factors� beginning on page S-1 of the accompanying underlying supplement, page S-1 of the prospectus supplement and page 1 of the
prospectus.

You should understand the risks of investing in the notes and should reach an investment decision only after careful consideration, with your
advisers, of the suitability of the notes in light of your particular financial circumstances and the information set forth in this pricing supplement
and the accompanying underlying supplement, the prospectus supplement and the prospectus.

You may lose some or a substantial portion of the principal amount of your notes.

The notes do not guarantee full return of principal. The repayment of any principal on the notes at maturity depends on the Final Level of the
Index. The Bank will only repay you the full principal amount of your notes if the Final Level is equal to or greater than the Buffer Level. If the
Final Level is less than the Buffer Level, you will be exposed on a 1-to-1 basis to any decrease in the level of the Index by more than 10%.  You
may lose up to 90% of your principal amount.

The potential return on your notes will be limited by the Maximum Return.

Your ability to participate in any increase in the level of the Index will be limited because of the Maximum Return. The Maximum Return will
limit the payment you may receive at maturity, no matter how much the level of the Index may rise beyond approximately 106.367% of the
Initial Level over the term of the notes.

The payment on the notes is not linked to the levels of the Index at any time other than the Valuation Dates.

The payment on the notes will be based on the Closing Levels of the Index on the Valuation Dates. Therefore, if the Closing Levels of the Index
declined substantially as of the Valuation Dates compared to the Initial Level, the Payment at Maturity may be significantly less than it would
otherwise have been had the Payment at Maturity been linked to the Closing Levels of the Index on dates other than the Valuation Dates.
Although the actual levels of the Index at other times during the term of the notes may be higher than its Closing Levels on the Valuation Dates,
the payment on the notes will not benefit from the Closing Levels of the Index at any time other than the Valuation Dates.

Payment on the notes is subject to our credit risk, and actual or perceived changes in our creditworthiness are expected to affect the
value of the notes.
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The notes are our senior unsecured debt obligations and are not, either directly or indirectly, an obligation of any third party. As further
described in the accompanying prospectus and prospectus supplement, the notes will rank on par with all of our other unsecured and
unsubordinated debt obligations, except such obligations as may be preferred by operation of law. Any payment to be made on the notes depends
on our ability to satisfy our obligations as they come due. As a result, the actual and perceived creditworthiness of us may affect the market
value of the notes and, in the event we were to default on our obligations, you may not receive the amounts owed to you under the terms of the
notes. If we default on our obligations under the notes, your investment would be at risk and you could lose some or all of your investment. See
�Description of the Notes We May Offer�Events of Default� in the accompanying prospectus supplement.

The Bank�s initial estimated value of the notes is lower than the initial issue price (price to public) of the notes.

The initial issue price of the notes exceeds the Bank�s initial estimated value because costs associated with selling and structuring the notes, as
well as hedging the notes, are included in the initial issue price of the notes. See �The Bank�s Estimated Value of the Notes� in this pricing
supplement.

The Bank�s initial estimated value does not represent future values of the notes and may differ from others� estimates.

The Bank�s initial estimated value of the notes is only an estimate, which was determined by reference to the Bank�s internal pricing models when
the terms of the notes were set. This estimated value was based on market conditions and other relevant factors existing at that time, the Bank�s
internal funding rate on the Trade Date and the Bank�s assumptions about market parameters, which can include volatility, dividend rates, interest
rates and other factors.

PS-7
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Different pricing models and assumptions could provide valuations for the notes that are greater or less than the Bank�s initial estimated value. In
addition, market conditions and other relevant factors in the future may change, and any assumptions may prove to be incorrect. On future dates,
the market value of the notes could change significantly based on, among other things, changes in market conditions, including the level of the
Index, the Bank�s creditworthiness, interest rate movements and other relevant factors, which may impact the price at which the agent or any
other party would be willing to buy the notes from you in any secondary market transactions. The Bank�s initial estimated value does not
represent a minimum price at which the agent or any other party would be willing to buy the notes in any secondary market (if any exists) at any
time. See �The Bank�s Estimated Value of the Notes� in this pricing supplement.

The Bank�s initial estimated value of the notes was not determined by reference to credit spreads for our conventional fixed-rate debt.

The internal funding rate used in the determination of the Bank�s initial estimated value of the notes generally represents a discount from the
credit spreads for our conventional fixed-rate debt. The discount is based on, among other things, our view of the funding value of the notes as
well as the higher issuance, operational and ongoing liability management costs of the notes in comparison to those costs for our conventional
fixed-rate debt. If the Bank were to have used the interest rate implied by our conventional fixed-rate debt, we would expect the economic terms
of the notes to be more favorable to you. Consequently, our use of an internal funding rate for market-linked notes had an adverse effect on the
economic terms of the notes and the initial estimated value of the notes on the Trade Date, and could have an adverse effect on any secondary
market prices of the notes. See �The Bank�s Estimated Value of the Notes� in this pricing supplement.

Certain business, trading and hedging activities of us, the agent, and our other affiliates may create conflicts with your
interests and could potentially adversely affect the value of the notes.

We, the agent, and our other affiliates may engage in trading and other business activities related to the Index or any
securities included in the Index that are not for your account or on your behalf. We, the agent, and our other affiliates
also may issue or underwrite other financial instruments with returns based upon the Index. These activities may
present a conflict of interest between your interest in the notes and the interests that we, the agent, and our other
affiliates may have in our or their proprietary accounts, in facilitating transactions, including block trades, for our or
their other customers, and in accounts under our or their management. These trading and other business activities, if
they influence the level of the Index or secondary trading in your notes, could be adverse to your interests as a
beneficial owner of the notes.

Moreover, we and our affiliates play a variety of roles in connection with the issuance of the notes, including hedging our obligations under the
notes and making the assumptions and inputs used to determine the pricing of the notes and the initial estimated value of the notes when the
terms of the notes are set. We expect to hedge our obligations under the notes through the agent, one of our other affiliates, and/or another
unaffiliated counterparty. Any of these hedging activities may adversely affect the level of the Index and therefore the market value of the notes
and the amount you will receive, if any, on the notes. In connection with such activities, the economic interests of us, the agent, and our
other affiliates may be adverse to your interests as an investor in the notes. Any of these activities may adversely
affect the value of the notes. In addition, because hedging our obligations entails risk and may be influenced by
market forces beyond our control, this hedging activity may result in a profit that is more or less than expected, or it
may result in a loss. We, the agent, or one or more of our other affiliates will retain any profits realized in hedging our
obligations under the notes even if investors do not receive a favorable investment return under the terms of the notes
or in any secondary market transaction. Any profit in connection with such hedging activities will be in addition to
any other compensation that we, the agent, and our other affiliates receive for the sale of the notes, which creates an
additional incentive to sell the notes to you. We, the agent, and our other affiliates will have no obligation to take,

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

15



refrain from taking or cease taking any action with respect to these transactions based on the potential effect on an
investor in the notes.

There are potential conflicts of interest between you and the calculation agent.

The calculation agent will determine, among other things, the amount of payment on the notes. The calculation agent will exercise its judgment
when performing its functions. For example, the calculation agent will determine whether a Market Disruption Event has occurred on a
scheduled Valuation Date and determine the Closing Level for a scheduled Valuation Date if such scheduled Valuation Date is postponed to the
last possible day. See �Certain Terms of the Notes�Valuation Dates� in the underlying supplement. This determination may, in turn, depend on the
calculation agent�s judgment as to whether the event has materially interfered with our ability or the ability of one of our affiliates to unwind our
hedge positions.

PS-8
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The calculation agent will be required to carry out its duties in good faith and use its reasonable judgment. However, because we will be the
calculation agent, potential conflicts of interest could arise. Neither we nor any of our affiliates will have any obligation to consider your
interests as a holder of the notes in taking any action that might affect the value of your notes.

The notes will not be listed on any securities exchange or any inter-dealer quotation system, and there may be no secondary market for
the notes.

The notes are most suitable for purchasing and holding to maturity. The notes will be new securities for which there is no trading market. The
notes will not be listed on any securities exchange or any inter-dealer quotation system. We cannot assure you as to whether there will be a
trading or secondary market for the notes or, if there were to be such a trading or secondary market, that it would be liquid.

Under ordinary market conditions, CIBCWM or any of our other affiliates may (but are not obligated to) make a secondary market for the notes.
However, they may cease doing so at any time. Because we do not expect other broker-dealers to participate in the secondary market for the
notes, the price at which you may be able to trade your notes is likely to depend on the price, if any, at which CIBCWM or any of our other
affiliates are willing to transact. If none of CIBCWM or any of our other affiliates makes a market for the notes, there will not be a secondary
market for the notes. Accordingly, we cannot assure you as to the development or liquidity of any secondary market for the notes. If a secondary
market in the notes is not developed or maintained, you may not be able to sell your notes easily or at prices that will provide you with a yield
comparable to that of similar securities that have a liquid secondary market.

The tax treatment of the notes is uncertain.

Significant aspects of the tax treatment of the notes are uncertain. You should consult your tax advisor about your own tax situation. See
�Summary of U.S. Federal Income Tax Consequences� and �Certain Canadian Federal Income Tax Considerations� in this pricing supplement,
�Certain U.S. Federal Income Tax Consequences� in the underlying supplement and �Material Income Tax Consequences � Canadian Taxation� in
the prospectus.

PS-9
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INFORMATION REGARDING THE REFERENCE ASSET

The S&P 500® Index (Bloomberg ticker: �SPX <Index>�) is calculated, maintained and published by S&P Dow Jones
Indices LLC (the �Index sponsor�). The Index consists of stocks of 500 companies selected to provide a performance
benchmark for the U.S. equity markets. The top 5 industry groups by market capitalization as of February 28, 2019
were: Information Technology, Health Care, Financials,  Communication Services and Consumer Discretionary. See
�Index Descriptions�The S&P 500® Index� beginning on page S-44 of the accompanying underlying supplement for
additional information about the Index.

In addition, information about the Index may be obtained from other sources including, but not limited to, the Index sponsor�s website (including
information regarding the Index�s sector weightings). We are not incorporating by reference into this pricing supplement the website or any
material it includes. Neither we nor the agent makes any representation that such publicly available information regarding the Index is accurate
or complete.

Historical Performance of the Index

The following graphs set forth daily Closing Levels of the Index for the period from January 1, 2014 to March 19, 2019. We obtained the
Closing Levels below from Bloomberg Professional® Service (�Bloomberg�) without independent verification. The historical
performance of the Index should not be taken as an indication of its future performance, and no assurances can be
given as to the level of the Index at any time during the term of the notes, including the Valuation Dates. We cannot
give you assurance that the performance of the Index will result in any positive return on your investment.
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SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion is a brief summary of the material U.S. federal income consequences relating to an investment in the notes.  The
following summary is not complete and is both qualified and supplemented by, or in some cases supplements, the discussion entitled �Certain
U.S. Federal Income Tax Consequences� beginning on page S-59 of the underlying supplement, which you should carefully review prior to
investing in the notes.

The U.S. federal income tax consequences of your investment in the notes are uncertain. No statutory, judicial or administrative authority
directly discusses how the notes should be treated for U.S. federal income tax purposes. In the opinion of our tax counsel, Mayer Brown LLP, it
would generally be reasonable to treat the notes as prepaid cash-settled derivative contracts. Pursuant to the terms of the notes, you agree to treat
the notes in this manner for all U.S. federal income tax purposes. If your notes are so treated, you should generally recognize capital gain or loss
upon the sale, exchange, redemption or payment on maturity in an amount equal to the difference between the amount you receive at such time
and the amount that you paid for your notes. Such gain or loss should generally be long-term capital gain or loss if you have held your notes for
more than one year.

The characterization described above is not binding on the U.S. Internal Revenue Service (the �IRS�) or the courts. Thus, it is possible that the IRS
would seek to characterize your notes in a manner that results in tax consequences to you that are different from those described above or in the
accompanying underlying supplement. For a more detailed discussion of certain alternative characterizations with respect to your notes and
certain other considerations with respect to your investment in the notes, you should consider the discussion set forth in �Certain U.S. Federal
Income Tax Consequences� of the underlying supplement. We are not responsible for any adverse consequences that you may experience as a
result of any alternative characterization of the notes for U.S. federal income tax or other tax purposes.

Regarding the discussion in the underlying supplement with respect to a dividend equivalent payment made with respect to a U.S. stock or
equity-linked debt instrument under the section entitled Tax Consequences to Non-U.S. Holders, the IRS has issued a Notice that excludes
financial products issued prior to 2021 that are not �delta-one� with respect to underlying securities that could pay withholdable dividend
equivalent payments.  Even if the notes should be treated as equity-linked instruments, since the notes should be considered to reference an
index that should be treated as a qualified index, the notes should be exempt from the withholding tax rules specified for dividend equivalents.

You should consult your tax advisor as to the tax consequences of such characterization and any possible alternative characterizations
of the notes for U.S. federal income tax purposes. You should also consult your tax advisor concerning the U.S. federal income tax and
other tax consequences of your investment in the notes in your particular circumstances, including the application of state, local or other
tax laws and the possible effects of changes in federal or other tax laws.
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Blake, Cassels & Graydon LLP, our Canadian tax counsel, the following summary describes the principal Canadian federal
income tax considerations under the Income Tax Act (Canada) and the regulations thereto (the �Canadian Tax Act�) generally applicable at the
date hereof to a purchaser who acquires beneficial ownership of a note pursuant to this pricing supplement and who for the purposes of the
Canadian Tax Act and at all relevant times: (a) is neither resident nor deemed to be resident in Canada; (b) deals at arm�s length with the Issuer
and any transferee resident (or deemed to be resident) in Canada to whom the purchaser disposes of the notes; (c) does not use or hold and is not
deemed to use or hold the note in, or in the course of, carrying on a business in Canada; (d) is entitled to receive all payments (including any
interest and principal) made on the notes, and (e) is not a, and deals at arm�s length with any, �specified shareholder� of the Issuer for purposes of
the thin capitalization rules in the Canadian Tax Act (a �Non-Resident Holder�). A �specified shareholder� for these purposes generally includes a
person who (either alone or together with persons with whom that person is not dealing at arm�s length for the purposes of the Canadian Tax Act)
owns or has the right to acquire or control or is otherwise deemed to own 25% or more of the Issuer�s shares determined on a votes or fair market
value basis. Special rules which apply to non-resident insurers carrying on business in Canada and elsewhere are not discussed in this summary.

This summary is supplemental to and should be read together with the description of material Canadian federal income tax considerations
relevant to a Non-Resident Holder owning notes under �Material Income Tax Consequences�Canadian Taxation� in the accompanying prospectus
and a Non-Resident Holder should carefully read that description as well.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any particular
Non-Resident Holder. Non-Resident Holders are advised to consult with their own tax advisors with respect to their particular
circumstances.

Based on Canadian tax counsel�s understanding of the Canada Revenue Agency�s administrative policies, and having regard to the terms of the
notes, interest payable on the notes should not be considered to be �participating debt interest� as defined in the Canadian Tax Act and
accordingly, a Non-Resident Holder should not be subject to Canadian non-resident withholding tax in respect of amounts paid or credited or
deemed to have been paid or credited by the Issuer on a note as, on account of or in lieu of payment of, or in satisfaction of, interest.

Non-Resident Holders should consult their own advisors regarding the consequences to them of a disposition of notes to a person with whom
they are not dealing at arm�s length for purposes of the Canadian Tax Act.
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SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

Pursuant to the terms of a distribution agreement, CIBCWM will purchase the notes from the Bank for distribution to other affiliated or
unaffiliated dealers.

The notes sold by CIBCWM to the public will initially be offered at the price to public set forth on the cover page of this pricing supplement.
CIBCWM will purchase each of the notes from the Bank at a purchase price equal to the price to public net of a commission of 0.60% of the
principal amount of such notes. Any notes sold by CIBCWM to securities dealers may be sold at an agreed discount to the price to public. The
price to public for notes purchased by certain fee-based advisory accounts will be 99.40% of the principal amount of the notes. Any sale of a
note to a fee-based advisory account at a price to public below 100% of the principal amount will reduce the agent�s commission specified on the
cover page of this pricing supplement with respect to such note. The price to public paid by any fee-based advisory account will be reduced by
the amount of any fees assessed by the dealers involved in the sale of the notes to such advisory account but not by more than 0.60% of the
principal amount of the notes.

We will deliver the notes against payment therefor in New York, New York on a date that is more than two Business Days following the Trade
Date. Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in two Business
Days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on any date prior to
two Business Days before delivery will be required to specify alternative settlement arrangements to prevent a failed settlement.

The Bank owns, directly or indirectly, all of the outstanding equity securities of CIBCWM.  In accordance with FINRA Rule 5121, CIBCWM
may not make sales in this offering to any of its discretionary accounts without the prior written approval of the customer.

The Bank may use this pricing supplement in the initial sale of the notes.  In addition, CIBCWM or another of the Bank�s affiliates may use this
pricing supplement in market-making transactions in any notes after their initial sale.  Unless CIBCWM or we inform you otherwise in the
confirmation of sale, this pricing supplement is being used by CIBCWM in a market-making transaction.

While CIBCWM may make markets in the notes, it is under no obligation to do so and may discontinue any market-making activities at any
time without notice. See the section titled �Supplemental Plan of Distribution (Conflicts of Interest)� in the accompanying prospectus supplement.

The price at which you purchase the notes includes costs that the Bank or its affiliates expect to incur and profits that the Bank or its affiliates
expect to realize in connection with hedging activities related to the notes. These costs and profits will likely reduce the secondary market price,
if any secondary market develops, for the notes. As a result, you may experience an immediate and substantial decline in the market value of
your notes on the Original Issue Date.
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THE BANK�S ESTIMATED VALUE OF THE NOTES

The Bank�s initial estimated value of the notes set forth on the cover of this pricing supplement is equal to the sum of the values of the following
hypothetical components: (1) a fixed-income debt component with the same maturity as the notes, valued using our internal funding rate for
structured debt described below, and (2) the derivative or derivatives underlying the economic terms of the notes. The Bank�s initial estimated
value does not represent a minimum price at which CIBCWM or any other person would be willing to buy your notes in any secondary market
(if any exists) at any time. The internal funding rate used in the determination of the Bank�s initial estimated value generally represents a discount
from the credit spreads for our conventional fixed-rate debt. The discount is based on, among other things, our view of the funding value of the
notes as well as the higher issuance, operational and ongoing liability management costs of the notes in comparison to those costs for our
conventional fixed-rate debt. For additional information, see �Additional Risk Factors�The Bank�s initial estimated value of the notes was not
determined by reference to credit spreads for our conventional fixed-rate debt� in this pricing supplement. The value of the derivative or
derivatives underlying the economic terms of the notes is derived from the Bank�s or a third party hedge provider�s internal pricing models. These
models are dependent on inputs such as the traded market prices of comparable derivative instruments and on various other inputs, some of
which are market-observable, and which can include volatility, dividend rates, interest rates and other factors, as well as assumptions about
future market events and/or environments. Accordingly, the Bank�s initial estimated value of the notes was determined when the terms of the
notes were set based on market conditions and other relevant factors and assumptions existing at that time. See �Additional Risk Factors�The
Bank�s initial estimated value does not represent future values of the notes and may differ from others� estimates� in this pricing supplement.

The Bank�s initial estimated value of the notes is lower than the initial issue price of the notes because costs associated with selling, structuring
and hedging the notes are included in the initial issue price of the notes. These costs include the selling commissions paid to the Bank and other
affiliated or unaffiliated dealers, the projected profits that our hedge counterparties, which may include our affiliates, expect to realize for
assuming risks inherent in hedging our obligations under the notes and the estimated cost of hedging our obligations under the notes. Because
hedging our obligations entails risk and may be influenced by market forces beyond our control, this hedging may result in a profit that is more
or less than expected, or it may result in a loss. We or one or more of our affiliates will retain any profits realized in hedging our obligations
under the notes. See �Additional Risk Factors�The Bank�s initial estimated value of the notes is lower than the initial issue price (price to public) of
the notes� in this pricing supplement.
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VALIDITY OF THE NOTES

In the opinion of Blake, Cassels & Graydon LLP, as Canadian counsel to the Bank, the issue and sale of the notes has been duly authorized by
all necessary corporate action of the Bank in conformity with the indenture, and when the notes have been duly executed, authenticated and
issued in accordance with the indenture, the notes will be validly issued and, to the extent validity of the notes is a matter governed by the laws
of the Province of Ontario or the federal laws of Canada applicable therein, will be valid obligations of the Bank, subject to applicable
bankruptcy, insolvency and other laws of general application affecting creditors� rights, equitable principles, and subject to limitations as to the
currency in which judgments in Canada may be rendered, as prescribed by the Currency Act (Canada). This opinion is given as of the date
hereof and is limited to the laws of the Province of Ontario and the federal laws of Canada applicable therein. In addition, this opinion is subject
to customary assumptions about the trustee�s authorization, execution and delivery of the indenture and the genuineness of signature, and to such
counsel�s reliance on the Bank and other sources as to certain factual matters, all as stated in the opinion letter of such counsel dated February 27,
2017, which has been filed as Exhibit 5.2 to the Bank�s Registration Statement on Form F-3 filed with the SEC on February 27, 2017.

In the opinion of Mayer Brown LLP, when the notes have been duly completed in accordance with the indenture and issued and sold as
contemplated by the Prospectus Supplement and the Prospectus, the notes will constitute valid and binding obligations of the Bank, entitled to
the benefits of the indenture, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general
applicability relating to or affecting creditors� rights and to general equity principles. This opinion is given as of the date hereof and is limited to
the laws of the State of New York. This opinion is subject to customary assumptions about the trustee�s authorization, execution and delivery of
the indenture and such counsel�s reliance on the Bank and other sources as to certain factual matters, all as stated in the legal opinion dated
February 27, 2017, which has been filed as Exhibit 5.1 to the Bank�s Registration Statement on Form F-3 filed with the SEC on February 27,
2017.

PS-15

align: justify">(1)The applicant shall submit an application to the Company in a prescribed form accompanied by
notarial certificate or a statutory declaration (i) stating the grounds upon which the application is made and the
circumstances and the evidence of the loss; and (ii) declaring that no other person is entitled to have his name entered
in the register of shareholders in respect of the Relevant Shares.

(2)
Before the Company decides to issue the replacement new share certificate, no statement made by any person other
than the applicant declaring that his name shall be entered in the register of shareholders in respect of such shares
has been received.
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(3)
The Company shall, if it intends to issue a replacement new share certificate, publish a notice of its intention at
least once every thirty (30) days in a period of ninety (90) consecutive days in such newspapers as may be
prescribed by the board of directors.

(4)

The Company shall have, prior to publication of its intention to issue a replacement new share certificate, delivered
to the stock exchange on which its shares are listed a copy of the notice to be published and may publish the notice
upon receiving confirmation from such stock exchange that the notice has been exhibited in the premises of the
stock exchange.  Such notice shall be exhibited in the premises of the Stock Exchange for a period of 90 days.

In the case of an application made without the consent of the registered holder of the Relevant Shares, the Company
shall deliver by mail to such registered shareholder a copy of the notice to be published;

(5)
If, by the expiration of the 90-day period referred to in paragraphs (3) and (4) of this Article, the Company shall
not have received from any person notice of any disagreement to such application, the Company may issue a
replacement new share certificate to the applicant accordingly.

(6)Where the Company issues a replacement new share certificate under this Article, it shall forthwith cancel the
original share certificate and enter the cancellation and issue in the register of shareholders accordingly.

(7)
All expenses relating to the cancellation of an original share certificate and the issue of a replacement new share
certificate by the Company shall be borne by the applicant and the Company is entitled to refuse to take any action
until reasonable security is provided by the applicant.

Article
47.

Where the Company issues a replacement new share certificate pursuant to these articles of association, the
name (title) of a bona fide purchaser gaining possession of such new share certificate or the person who is
subsequently entered in the register of shareholders as holder of such shares (if he is a bona fide purchaser)
shall not be removed from the register of shareholders.

Article
48.

The Company shall not be liable for any damages sustained by any person by reason of the cancellation of the
original share certificate or the issue of the new share certificate, unless the claimant proves that the Company
has acted deceitfully.
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CHAPTER 7: SHAREHOLDERS’ RIGHTS AND OBLIGATIONS 

Article
49.

A shareholder of the Company is a person who lawfully holds shares in the Company and whose name (title)
is entered in the register of shareholders.

A shareholder shall enjoy rights and bear obligations according to the class and proportion of the shares held by him;
shareholders who hold shares of the same class shall enjoy the same rights and bear the same obligations.

Article 50. The ordinary shareholders of the Company shall enjoy the following rights:

(1)the right to dividends and other distributions in proportion to the number of shares held;

(2)the right to attend or appoint a proxy to attend Shareholders’ general meetings and to vote thereat;

(3)the right of supervisory management over the Company’s business operations, and the right to present proposals or
enquiries;

(4)the right to transfer shares in accordance with laws, administrative regulations and provisions of these articles of
association;

(5)the right to obtain relevant information in accordance with the provisions of these articles of association, including:

(i) the right to obtain a copy of these articles of association, subject to payment of the cost of such copy;

(ii) the right to inspect and copy, subject to payment of a reasonable charge:

(a)all parts of the register of shareholders;

(b)personal particulars of each of the Company’s directors, supervisors, general manager, deputy general managers and
other senior administrative officers, including:
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(aa)present name and alias and any former name or alias;

(bb)principal address (residence);

(cc)nationality;

(dd)primary and all other part-time occupations and duties;

(ee)identification documents and their relevant numbers;

(c)state of the Company’s share capital;

(d)
reports showing the aggregate par value, quantity, highest and lowest price paid in respect of each class of shares
repurchased by the Company since the end of last accounting year and the aggregate amount paid by the Company
for this purpose;

(e)minutes of Shareholders’ general meetings and accountant’s report,

(6)in the event of the termination or liquidation of the Company, to participate in the distribution of surplus assets of
the Company in accordance with the number of shares held;

(7)other rights conferred by laws, administrative regulations and these articles of association.

Article 51. The ordinary shareholders of the Company shall assume the following obligations:

(1)to abide by these articles of association;

(2)to pay subscription monies according to the number of shares subscribed and the method of subscription;

(3)other obligations imposed by laws, administrative regulations and these articles of association.

Shareholders are not liable to make any further contribution to the share capital other than as agreed by the subscriber
of the relevant shares on subscription.
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Article
52.

A controlling shareholder or an actual controlling person of the Company owes fiduciary duties to the
Company and its public shareholders. A controlling shareholder shall exercise the rights as an investor in
strict compliance with the laws. A controlling shareholder may not:

(1)
prejudice the legal rights and interests of the Company and its public shareholders by engaging in any connected
transaction, distribution of profits, restructuring of assets, external investment, appropriation of funds, loan
guarantee, etc.; or

(2)prejudice the legal rights and interests of the Company and its public shareholders by abusing its controlling
position.

In addition to the obligations imposed by laws and administrative regulations or required by the listing rules of the
stock exchange on which shares of the Company are listed, a controlling shareholder shall not exercise his voting
rights in respect of the following matters in a manner prejudicial to the interests of the shareholders generally or of
some of the shareholders of the Company:

(1)to relieve a director or supervisor of his duty to act honestly in the best interests of the Company;

(2)to approve the expropriation by a director or supervisor (for his own benefit or for the benefit of another person),
in any guise, of the Company’s assets, including (without limitation) opportunities beneficial to the Company;

(3)

to approve the expropriation by a director or supervisor (for his own benefit or for the benefit of another person)
of the individual rights of other shareholders, including (without limitation) rights to distributions and voting
rights save pursuant to a restructuring submitted to shareholders for approval in accordance with these articles of
association.

Other than the terms agreed by a shareholder upon subscription of the shares, such shareholder shall not be obliged to
make any additional contribution to the share capital of the Company.

Article
53.

For the purpose of the foregoing Article, a “controlling shareholder” means a person who satisfies any one of
the following conditions:

(1)he alone or acting in concert with others has the power to elect more than half of the board of directors;
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(2) he alone or acting in concert with others has the power to exercise or to control the exercise of 30 per cent
or more of the voting rights in the Company;

(3)he alone or acting in concert with others holds 30 per cent or more of the issued and outstanding shares of the
Company;

(4)he alone or acting in concert with others in any other manner controls the Company in fact.

Article
54.

Subject to the compliance of relevant laws, regulations and rules, where the Company intends to issue
preference shares, the rights and obligations of holders of such shares shall be resolved upon by the
shareholders in general meeting.

CHAPTER 8: SHAREHOLDERS’ GENERAL MEETINGS

Article
55.

The Shareholders’ general meeting is the organ of authority of the Company and shall exercise its functions
and powers in accordance with law.

Article 56. The Shareholders’ general meeting shall have the following functions and powers:

(1)to decide on the Company’s operational policies and investment plans;

(2)to elect and replace directors and decide on matters relating to the remuneration of directors;

(3)to elect and replace the supervisors who are representatives of shareholders and decide on matters relating to the
remuneration of supervisors;

(4)to examine and approve reports of the board of directors;

(5)to examine and approve reports of the supervisory committee;

(6)to examine and approve the Company’s proposed annual preliminary and final financial budgets;

(7)to examine and approve the Company’s profit distribution plans and plans for making up losses;
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(8)to decide on increases or reductions in the Company registered capital;
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(9)to decide on matters such as merger, division, change in company form, dissolution and liquidation of the
Company;

(10)to decide on the issue of debentures by the Company;

(11)to decide on the appointment, dismissal and disengagement of the accountants of the Company;

(12)to amend these articles of association;

(13)to consider motions raised by shareholders who represent 3 per cent or more of the total shares of the Company
carrying the right to vote;

(14)to decide on other matters which require resolutions of the shareholders in general meeting according to relevant
laws, administrative regulations and provisions of these articles of association;

(15)to decide on matters which the board of directors may be delegated or authorized to deal with by the shareholders
in general meeting.

Article
57.

The Company shall not, without the prior approval of shareholders in general meeting, enter into any contract
with any person other than a director, supervisor, general manager, deputy general manager or other senior
administrative officer whereby the management and administration of the whole or any substantial part of the
business of the Company is to be handed over to such person.

Article
58.

Shareholders’ general meetings are divided into annual general meetings and extraordinary general meetings. 
Shareholders’ general meetings shall be convened by the board of directors.  Annual general meetings are held
once every year and within six (6) months from the end of the preceding financial year.

Under any of the following circumstances, the board of directors shall convene an extraordinary general meeting
within two (2) months:

(1)when the number of directors is less than the number of directors required by the Company Law or two thirds of
the number of directors specified in these articles of association;

(2)when the unrecovered losses of the Company amount to one third of the total amount of its share capital;
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(3)when shareholder(s) holding 10 per cent or more of the Company’s issued and outstanding shares carrying voting
rights request(s) in writing the convening of an extraordinary general meeting;

(4)when deemed necessary by the board of directors or as requested by the supervisory committee.

Article
59.

When the company convenes a Shareholders’ general meeting, written notice of the meeting shall be given
forty five (45) days before the date of the meeting to notify all of the shareholders in the share register of the
matters to be considered and the date and the place of the meeting.  A shareholder who intends to attend the
meeting shall deliver his written reply concerning the attendance of the meeting to the Company twenty (20)
days before the date of the meeting.

Article
60.

When the Company convenes a shareholders’ annual general meeting, shareholders holding 3 per cent or more
of the total voting shares of the Company can within the timeline prescribed by laws and regulations and
listing rules, propose new motions and submit to the board of directors in writing before the convening of the
shareholders’ annual general meeting. The Company shall place those matters in the proposed motions
submitted by shareholders within the prescribed timeline that are within the scope of functions and powers of
the shareholders’ general meeting on the agenda.

A proposal for consideration at a Shareholders’ general meeting shall meet the following requirements:

(1)its content does not contravene any laws or administrative regulations or these articles of association, and falls
within the scope of the permissible matters for consideration at the Shareholders’ general meeting;

(2)there is definite topic(s) and specific matter(s) for resolution; and

(3)it is submitted or delivered to the board of directors in writing.

The board of directors shall take into account the best interests of the Company and the shareholders when examining
each proposal for consideration at a Shareholders’ general meeting.

Article
61.

The Company shall, based on the written replies received twenty (20) days before the date of the Shareholders’
general meeting from the shareholders, calculate the number of voting shares represented by the shareholders
who intend to attend the meeting.  If the number of voting shares represented by the shareholders who intend
to attend the meeting reaches one half or more of the Company’s total voting shares, the Company may hold
the meeting; if not, then the Company shall within five (5) days notify the shareholders again by public notice
of the matters to be considered, the place and date for, the meeting.  The Company may then hold the meeting
after such publication of notice.
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A shareholders’ extraordinary general meeting shall not decide on any matter not stated in the notice of meeting.

Article 62. A notice of meeting of shareholders shall meet the following requirements:

(1)be in writing;

(2)specify the place, the date and time of the meeting;

(3)state the matters to be discussed at the meeting;

(4)

provide such information and explanation as are necessary for the shareholders to make an informed decision on
the proposals put before them.  Without limiting the generality of the foregoing, where a proposal is made to
amalgamate the Company with another, to repurchase shares, to reorganize the share capital, or to restructure the
Company in any other way, the terms of the proposed transaction must be provided in detail together with copies of
the proposed agreement, if any, and the cause and effect of such proposal must be properly explained;

(5)

contain a disclosure of the nature and extent, if any, of the material interests of any director, supervisor, general
manager, deputy general manager or other senior administrative officer in the proposed transaction and the effect
of the proposed transaction on them in their capacity as shareholders in so far as it is different from the effect on
the interests of the shareholders of the same class;

(6)contain the full text of any special resolution to be proposed at the meeting;

(7)contain conspicuously a statement that a shareholder entitled to attend and vote is entitled to appoint one or more
proxies to attend and vote instead of him and that a proxy need not be a shareholder;
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(8)specify the time and place for lodging proxy forms for the relevant meeting.

Article
63.

Notice of Shareholders’ general meeting shall be served on the shareholders (whether or not entitled to vote at
the meeting), by delivery or prepaid airmail to their addresses as shown in the register of shareholders. For the
holders of Foreign-Invested Shares, such notice of meeting may be issued by way of publishing such notice on
the Company’s website. For the holders of Domestic-Invested Shares, such notice of meeting may be issued by
way of public notice.

The public notice referred to in the preceding paragraph shall be published in one or more newspapers designated by
the securities governing authority of the State Council within the interval between forty-five (45) days and fifty (50)
days before the date of the meeting; after the publication of notice, the holders of Domestic-Invested Shares shall be
deemed to have received the notice of the relevant Shareholders’ general meeting.

Article
64.

The accidental omission to give notice of a meeting to, or the failure to receive the notice of a meeting by,
any person entitled to receive notice shall not invalidate the proceedings at that meeting.

Article
64 (A)

The board of directors shall determine the record date with respect to each Shareholders’ general meeting. The
shareholders recorded on the Company’s register of shareholders as of the record date for a Shareholders’
general meeting shall be entitled to attend such Shareholders’ general meeting. The shareholders who intend to
attend a Shareholders’ general meeting shall be required to register on such date and at such venue as indicated
in the relevant notice.

Article 65.

Any shareholder entitled to attend and vote at a shareholders’ meeting of the Company shall be entitled
to appoint one or more other persons (whether a shareholder or not) as his or her proxies to attend and
vote on his or her behalf, and a proxy so appointed shall be entitled to exercise the following rights
pursuant to the authorization from that shareholder:

(1)the shareholder’s right to speak at the meeting;

(2)the right to demand or join in demanding a poll;

(3)the right to vote by hand or on a poll, but proxies of a shareholder who has appointed more than one proxy may
only vote on a poll.

Where shareholder is a recognised clearing house within the meaning of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) and any amendments thereto or re-enactment thereof from time to time, it
may authorise such person or persons as it thinks fit to act as its representative (or representatives) at any
Shareholders’ general meeting or any meeting of any class of shareholders provided that, if more than one person is so
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authorised, the authorisation must specify the number and class of shares in respect of which each such person is so
authorised.   The person so authorised will be entitled to exercise the same power on behalf of the recognised clearing
house as that clearing house (or its nominees) could exercise if it were an individual shareholder of the Company.
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Article
66.

The instrument appointing a proxy shall be in writing under the hand of the appointer or his attorney duly
authorized in writing, or if the appointer is a legal entity, either under seal or under the hand of a director or
attorney duly authorized.

Article
67.

The instrument appointing a voting proxy and, if such instrument is signed by a person under a power of
attorney or other authority on behalf of the appointer, a notarially certified copy of that power of attorney or
other authority shall be deposited at the residence of the Company or at such other place as is specified for that
purpose in the notice convening the meeting, not less than twenty-four (24) hours before the time for holding
the meeting at which the proxy propose to vote or the time appointed for the passing of the resolution.

If the appointor is a legal person, its legal representative or such person as is authorized by resolution of its board of
directors or other governing body may attend at any meeting of shareholders of the Company as a representative of
the appointor.

Article
68.

Any form issued to a shareholder by the directors for use by him for appointing a proxy to attend and vote at
meetings of the Company shall be such as to enable the shareholder, according to his free will, to instruct the
proxy to vote in favour of or against the motions, such instructions being given in respect of each individual
matter to be voted on at the meeting.  Such a form shall contain a statement that in the absence of instructions
by the shareholder the proxy may vote as he thinks fit.

Article
69.

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the death
or loss of capacity of the appointor or revocation of the proxy or of the authority under which the proxy was
executed, or the transfer of the shares in respect of which the proxy is given, provided that no notice in writing
of such death, insanity, revocation or transfer as aforesaid shall have been received by the Company at its
residence before the commencement of the meeting at which the proxy is used.
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Article
70.

A proxy who attends a Shareholders’ general meeting on behalf of a shareholder shall present his identification
document.  If a shareholder who is a legal person appoints its legal representative to attend the meeting, the
legal representative shall present his own identification document and a notarially certified copy of the
resolution of the board of directors or other governing body of the appointor or letter of authorization.

Article
70 (A).

Directors will be elected at Shareholders’ general meetings through cumulative voting.  When directors are
elected through cumulative voting at Shareholders’ general meetings, the number of total votes       that a
shareholder can exercise is the product of (i) the number of shares held by such shareholder, and (ii) the
number of directors to be elected.   A shareholder can give all his or her votes to one director candidate or
divide his or her votes among several director candidates.  Directors are elected at the Shareholders’ general
meetings based on the number of votes the director candidates receive.

Article
71.

Resolutions of Shareholders’ general meetings shall be divided into ordinary resolutions and special
resolutions.

To adopt an ordinary resolution, votes representing a majority of the voting rights represented by the shareholders
(including proxies) present at the meeting must be exercised in favour of the resolution in order for it to be passed.

To adopt a special resolution, votes representing more than two-thirds of the voting rights represented by the
shareholders (including proxies) present at the meeting must be exercised in favour of the resolution in order for it to
be passed.

If any shareholder (including his or her proxy) who is required under relevant rules governing the listing of securities
to abstain from voting on any particular resolution or is restricted to vote only for or against any particular resolution
fails to comply with any such requirement or restriction, his or her vote shall not be counted towards the voting
results.

Article
72.

Each matter up for consideration at a Shareholders’ general meeting shall be voted upon at such Shareholders’
general meeting.

A shareholder (including proxy), when voting at a Shareholders’ general meeting, may exercise voting rights
in accordance with the number of shares carrying the right to vote and each share shall have one vote.
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Article
73.

At any general meeting of shareholders, a resolution shall be decided on a show of hands unless a poll is
(before or after any vote by show of hands) demanded:

(1)by the chairman of the meeting;

(2)by at least two shareholders entitled to vote present in person or by proxy;

(3)by one or more shareholders present in person or by proxy and representing 10 per cent or more of all shares
carrying the right to vote at the meeting.

Unless a poll be so demanded, a declaration by the chairman that a resolution has on a show of hands been carried
unanimously, or carried by a particular majority, or lost, and an entry to that effect in the minutes of the meeting shall
be conclusive evidence of the fact without proof of the number or proportion of the votes recorded in favour of or
against such resolution.

The demand for a poll may be withdrawn by the person who makes such demand.

The Company shall use various means to increase the attendance of the public shareholders at Shareholders’ general
meetings, including the use of modern information technologies (such as, for example, online voting facilities),
provided that:

(1)using such means would be permissible under all applicable laws and administrative regulations and/or is
acceptable to relevant regulatory authorities as well as complies with and satisfies all relevant rules; and

(2)the legality and validity of a Shareholders’ general meeting is assured.

Subject to all applicable laws and administrative regulations, the board of directors, the independent directors and
certain qualified shareholders may solicit proxies from the shareholders to vote at a Shareholders’ general meeting. No
consideration shall be paid for any proxy and adequate information should be furnished to the shareholders whose
proxies are solicited. The shareholders whose proxies are solicited should be encouraged to consult professional
advisors. Any information that is furnished in connection with the solicitation of proxies must have been previously
published and must be accurate and not misleading at the time of use.

Article
74.

A poll demanded on the election of the chairman of the meeting, or on a question of adjournment of the
meeting, shall be taken forthwith.  A poll demanded on any other question, shall be taken at such time as the
chairman of the meeting directs, and any business other than that upon which a poll has been demanded may
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be proceeded with, pending the taking of the poll.  The result of the poll shall be deemed to be a resolution of
the meeting at which the poll was demanded.
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Article
75.

On a poll taken at a meeting, a shareholder (including proxy) entitled to two or more votes need not cast all
his votes in the same way.

Article
76.

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the meeting at
which the show of hands takes place or at which the poll is demanded shall be entitled to one additional vote.

Article 77. The following matters shall be resolved by an ordinary resolution at a Shareholders’ general meeting:

(1)work reports of the board of directors and the supervisory committee;

(2)plans formulated by the board of directors for distribution of profits and for making up losses;

(3)removal of the members of the board of directors and members of the supervisory committee, their remuneration
and method of payment;

(4)annual preliminary and final budgets, balance sheets and profit and loss accounts and other financial statements of
the Company;

(5)matters other than those required by the laws and administrative regulations or by these articles of association to
be adopted by special resolutions.

Article 78. The following matters shall be resolved by a special resolution at a shareholders’ general meeting:

(1)the increase or reduction in share capital and the issue of shares of any class, warrants and other similar securities;

(2)the issue of debentures of the Company;

(3)the division, merger, dissolution and liquidation of the Company;

(4)amendments to these articles of association;

(5)any other matters considered by the Shareholders’ general meeting, resolved by way of an ordinary resolution, to
be of a nature which may have a material impact on the Company and should be adopted by a special resolution.
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Article
79.

Shareholders requisitioning the convening of extraordinary general meetings of shareholders or class
meetings shall abide by the following procedures:

(1)

Two or more shareholders holding in aggregate 10 per cent or more of the shares carrying the right to vote at the
meeting sought to be held shall sign one or more counterpart requisitions stating the object of the meeting and
requiring the board of directors to convene a shareholders’ extraordinary general meeting or a class meeting
thereof.  The board of directors shall as soon as possible proceed to convene the extraordinary general meeting of
shareholders or a class meeting thereof after receiving the requisition.

The amount of shareholdings referred to above shall be calculated as at the date of the deposit of the requisition.

(2)

If the board of directors fails to issue a notice of such a meeting within thirty (30) days from the date of the receipt
of the requisition, the requisitionists may themselves convene such a meeting in a manner as similar as possible as
that in which shareholders’ meetings are to be convened by the board of directors within four (4) months from the
date of receipt of the requisition by the board of directors.

Any reasonable expenses incurred by the requisitionists by reason of the failure of the board of directors to duly
convene a meeting shall be repaid to the requisitionists by the Company and any sum so repaid shall be set off against
sums owed by the Company to the directors in default.

Article
80.

The Chairman of the board of directors shall convene and take the chair of every Shareholders’ general
meeting.  If the Chairman is unable to attend the meeting for any reason, the vice-chairman of the board of
directors shall convene and take the chair of the meeting.  If both the Chairman and vice-chairman of the board
of directors are unable to attend the meeting, then the board of directors may designate a director to convene
and take the chair of the meeting.  If no chairman of the meeting has been so designated, shareholders present
shall choose one person to be the chairman of the meeting.  If for any reason, the shareholders shall fail to elect
a chairman, then the shareholder (including proxy) present in person or by proxy and holding the largest
number of shares carrying the right to vote thereat shall be the chairman of the meeting.
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Article
81.

The chairman of the meeting shall be responsible for the determination of whether a resolution is passed. His
decision, which is final and conclusive, shall be announced at the meeting and recorded in the minute book.

Public announcements shall be made with respect to the resolutions of the Shareholders’ general meeting in
accordance with the relevant regulations.

Article
82.

If the chairman of the meeting has any doubt as to the result of a resolution put to the vote of the meeting, he
may have the votes counted.  If the chairman of the meeting fails to have the votes counted, any shareholder
who is present in person or by proxy and who objects to the result announced by the chairman of the meeting
may demand that the votes be counted immediately after the declaration of the result, the chairman of the
meeting shall have the votes counted immediately.

Article
83.

If votes are counted at a Shareholders’ general meeting, the result of the count shall be recorded in the
minute book.

Article
84.

Minutes shall be made in respect of all resolutions passed at a Shareholders’ general meeting and signed by
directors present at the meeting.  The minutes, shareholders’ attendance lists and proxy forms shall be kept at
the Company’s residence.

Article
85.

Copies of the minutes of proceedings of any Shareholders’ general meeting shall, during business hours of the
Company, be open for inspection by any shareholder without charge.  If a shareholder demands from the
Company a copy of such minutes, the Company shall send a copy of such minutes to him within seven (7)
days after having received reasonable charges.

CHAPTER 9: SPECIAL PROCEDURES FOR VOTING BY A CLASS	OF SHAREHOLDERS

Article 86. Those shareholders who hold different classes of shares are shareholders of different classes.
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Apart from the holders of other classes of shares, the holders of the Domestic-Invested Shares and holders
of Overseas-Listed Foreign-Invested Shares shall be deemed to be shareholders of different classes.

A class of shareholders shall, in accordance with laws, administrative regulations and these articles of
association, enjoy rights and bear obligations.

Article
87.

Rights conferred on any class of shareholders in the capacity of shareholders (“class rights”) may not be varied
or abrogated unless approved by a special resolution of shareholders in general meeting and by holders of
shares of that class at a separate meeting conducted in accordance with Articles 89 to 93.

Article 88. The following circumstances shall be deemed to be variation or abrogation of the class rights of a class:

(1)to increase or decrease the number of shares of such class, or increase or decrease the number of shares of a class
having voting or equity rights or privileges equal or superior to those of the shares of such class;

(2)to effect an exchange of all or part of the shares of such class into shares of another class or to effect an exchange
or create a right of exchange of all or part of the shares of another class into the shares of such class;

(3)to remove or reduce rights to accrued dividends or rights to cumulative dividends attached to shares of such class;

(4)to reduce or remove a dividend preference or a liquidation preference attached to shares of such class;

(5)to add, remove or reduce conversion privileges, options, voting rights, transfer or pre-emptive rights, or rights to
acquire securities of the Company attached to shares of such class;

(6)to remove or reduce rights to receive payment payable by the Company in particular currencies attached to shares
of such class;

(7)to create a new class of shares having voting or equity rights or privileges equal or superior to those of the shares of
such class;
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(8)to restrict the transfer or ownership of the shares of such class or add to such restriction;

(9)to allot and issue rights to subscribe for, or convert into, shares in the Company of such class or another class;

(10)to increase the rights or privileges of shares of another class;

(11)to restructure the Company where the proposed restructuring will result in different classes of shareholders
bearing a disproportionate burden of such proposed restructuring;

(12)to vary or abrogate the provisions of this Chapter.

Article
89.

Shareholders of the affected class, whether or not otherwise having the right to vote at Shareholders’ general
meetings, shall nevertheless have the right to vote at class meetings in respect of matters concerning
sub-paragraphs (2) to (8), (11) and (12) of Article 88, but interested shareholder(s) shall not be entitled to vote
at class meetings.

The meaning of “interested shareholder(s)” as mentioned in the preceding paragraph is:

(1)in the case of a repurchase of shares by offers to all shareholders or public dealing on a stock exchange under
Article 30, a “controlling shareholder” within the meaning of Article 53;

(2)in the case of a repurchase of share by an off-market contract under Article 30, a holder of the shares to which the
proposed contract relates;

(3)
in the case of a restructuring of the Company, a shareholder within a class who bears less than a proportionate
obligation imposed on that class under the proposed restructuring or who has an interest in the proposed
restructuring different from the interest of shareholders of that class.

Article
90.

Resolutions of a class of shareholders shall be passed by votes representing more than two-thirds of the voting
rights of shareholders of that class represented at the relevant meeting who, according to Article 89, are
entitled to vote at class meetings.

If any shareholder (including his or her proxy) who is required under relevant rules governing the listing of
securities to abstain from voting on any particular resolution or is restricted to vote only for or against any
particular resolution fails to comply with any such requirement or restriction, his or her vote shall not be
counted towards the voting results.
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Article
91.

Written notice of a class meeting shall be given forty-five (45) days before the date of the class meeting to
notify all of the shareholders in the share register of the class of the matters to be considered, the date and the
place of the class meeting.  A shareholder who intends to attend the class meeting shall deliver his written
reply concerning attendance at the class meeting to the Company twenty (20) days before the date of the class
meeting.

If the number of shares carrying voting rights at the meeting represented by the shareholders who intend to attend the
class meeting reaches more than one half of the voting shares at the class meeting, the Company may hold the class
meeting; if not, the Company shall within five (5) days notify the shareholders again by public notice of the matters
to be considered, the date and the place for the class meeting.  The Company may then hold the class meeting after
such publication of notice.

Article 92. Notice of class meetings need only be served on shareholders entitled to vote thereat.

Meetings of any class of shareholders shall be conducted in a manner as similar as possible to that of general
meetings of shareholders.  The provisions of these articles of association relating to the manner to conduct any
Shareholders’ general meeting shall apply to any meeting of a class of shareholders.

Article
93.

The special procedures for voting at any meeting of a class of shareholders shall not apply to the following
circumstances:

(1)
where the Company issues, upon the approval by special resolution of its shareholders in general meeting, either
separately or concurrently once every twelve months, not more than 20 per cent of each of its existing issued
Domestic-Invested Shares and Overseas-Listed Foreign-Invested Shares;

(2)
where the Company’s plan to issue Domestic-Invested Shares and Overseas-Listed Foreign-Invested Shares at the
time of its establishment is carried out within fifteen (15) months from the date of approval of the Securities
Committee of the State Council.

CHAPTER 10: Board of Directors and Independent Directors

Article
94.

The Company shall have a board of directors.  The board of directors shall consist of eleven (11) directors. 
The board of directors shall have one Chairman and one Vice-chairman.
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Article
95.

Directors shall be elected at the Shareholders’ general meeting. The term of office of the directors is three (3)
years. At the expiry of a director’s term, the term is renewable upon re-election.

The director candidates shall be nominated by the board of directors or shareholders. The notice of nomination
of directors and the notice by a director candidate of his or her willingness to be elected shall be given to and
lodged with the Company on, at the earliest, the day after the despatch of the relevant notice of Shareholders’
general meeting appointed for the election and seven days before the date of the Shareholders’ general meeting.

Notice in writing of the intention to propose a person for election as a director and notice in writing by that person of
his willingness to be elected shall have been given to the Company seven (7) days before the date of such
Shareholders’ general meeting.

The Chairman and the Vice-chairman shall be elected and removed by more than one half of all the members of the
board of directors.  The term of office of each of the chairman and the Vice-chairman is three (3) years, renewable
upon re-election.

The Shareholders’ general meeting may by ordinary resolution remove any director before the expiration of his term
of office (but without prejudice to such director’s right to claim damages based on any contract) on the condition that
all the relevant laws and administrative regulations are fully complied with.

The Directors shall not be required to hold shares of the Company.

Article 96.The board of directors is responsible to the Shareholders’ general meeting and exercises the following
powers:

(1)to be responsible for the convening of the Shareholders’ general meeting and to report on its work to the
Shareholders’ general meeting;

(2)to implement the resolutions of the Shareholders’ general meetings;

(3)to decide on the Company’s business plans and investment plans;

(4)to formulate the Company’s annual preliminary and final financial budgets;
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(5)to formulate the Company’s profit distribution plan and plan for making up losses;

(6)to formulate proposals for increases or reductions in the Company’s registered capital and the issue of debentures of
the Company;

(7)to draw up plans for the merger, division or dissolution of the Company;

(8)to decide on the establishment of the Company’s internal management structure;

(9)
to appoint or dismiss the Company’s general manager, and pursuant to the general manager’s nominations to appoint
or dismiss the deputy general manager and the financial controller of the Company and decide on their
remuneration;

(10)to establish the Company’s basic management system;

(11)to formulate proposals for any amendments of the Company’s articles of association;

(12)to exercise any other powers conferred by the Shareholders’ general meetings.

Except the board of directors’ resolutions in respect of the matters specified in sub-paragraphs (6), (7) and (11) of this
Article which shall be passed by more than two-thirds of all the directors, the board of directors’ resolutions in respect
of all other matters may be passed by more than one half of all the directors.

Article
97.

The board of directors shall not, without the prior approval of shareholders in a general meeting, dispose or
agree to dispose of any fixed assets of the Company where the aggregate of the amount or value of the
consideration for the proposed disposition, and the amount or value of the consideration for any such
disposition of any fixed assets of the Company that has been completed in the period of four (4) months
immediately preceding the proposed disposition, exceeds 33 per cent of the value of the Company’s fixed
assets as shown in the last balance sheet placed before the shareholders in general meeting.

For the purposes of this Article, disposition includes an act involving the transfer of an interest in assets but does not
include the provision of fixed asset by way of security.
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The validity of a disposition by the Company shall not be affected by the breach of the first paragraph of this
Article.

Article
97 (A)

Any purchase, sale of material assets or guarantee by the Company within one year with an amount exceeding
30 per cent of the Company’s total assets must comply with and satisfy these articles of association, all
applicable laws and administrative regulations and/or any other rules or requirements that may be
promulgated by relevant authorities from time to time; and shall require resolutions by the shareholders in a
shareholders’ general meeting, which should be passed by more than two-thirds of the voting rights of the
shareholders who attend the meeting.

Article
98.

The board of directors shall carry out its duties in compliance with the laws, administrative regulations, these
articles of association and resolutions of the Shareholders’ general meetings.

Article 99. The Chairman of the board of directors shall exercise the following powers:

(1)to preside over Shareholders’ general meetings and to convene and preside over meetings of the board of directors;

(2)to check on the implementation of resolutions of the board of directors;

(3)to sign the securities certificates issued by the Company;

(4)to exercise other powers conferred by the board of directors.

When the Chairman is unable to exercise his powers, the Chairman may designate the Vice-chairman to exercise such
powers on the Chairman’s behalf.

Article 100.

Regular meetings of the board of directors shall be held four times every year, approximately once per
quarter and shall be convened by the Chairman of the board of directors. Upon requisition by the
shareholders representing more than one tenth of the voting rights, more than one half of the directors,
supervisory committee and more than one half of the independent directors or upon request by the
securities regulatory authorities, an extraordinary meeting of the board of directors shall be held. In
case of any urgent matters, the Chairman may convene an extraordinary meeting of the board of
directors; upon requisition by more than one third of the directors or by the general manager, an
extraordinary meeting of the board of directors may be held. The Chairman of the board shall convene
and preside over the meeting of the board of directors within 10 days upon receipt of the requisition.
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Article 101. Meetings and extraordinary meetings of the board of directors shall be notified in the following ways:

(1)No notice of directors’ regular meeting shall be required, if the time and place of regular meetings of the board of
directors have been fixed by the board of directors in advance.

(2)

Notice of the time and place of a meeting of the board of directors for which the time and place have not otherwise
been set in advance by the board of directors shall be sent by the Chairman through the secretary to the board of
directors to each of the directors and the chairman of the supervisory committee by telex, telegram, facsimile,
express delivery, registered mail or personal delivery not less than ten (10) days before such meeting.

(3)Notice shall be in Chinese and, where necessary, in English also and shall include an agenda of the meeting.

Article
102.

Notice of a meeting shall be deemed to have been given to any director who attends the meeting without
protesting against, before or at its commencement, any lack of notice.

Article
103.

Any regular or extraordinary meeting of the board of directors may be held by conference telephone or
similar communication equipment so long as all directors participating in the meeting can clearly hear and
communicate with each other, and all such directors shall be deemed to be present in person at the meeting.

Article
104.

Meetings of the board of directors shall be held only if a majority of the directors (including any director
appointed pursuant to Article 105 below) are present.

A resolution of the board of directors shall be decided on a show of hands.

Each director shall have one vote.  Unless otherwise provided for in these articles of association, a resolution of the
board of directors must be passed by more than half of all the directors.

Where the number of votes cast for and against a resolution are equal, the Chairman of the board of directors shall
have a casting vote.

Where a director or his or her associate(s) (as defined in the relevant rules governing the listing of securities) will
benefit from, or has a material interest in, any resolution proposed at a board meeting, such director shall abstain
from voting on such resolution at that board meeting.  Such director shall not be counted in the quorum for the
relevant meeting.
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Article
105.

Directors shall attend the meetings of the board of directors in person.   Where a director is unable to attend a
meeting for any reason, he may appoint another director by a written power of attorney to attend the meeting
on his behalf.  The power of attorney shall set out the scope of the authorization.

A Director appointed as a representative of another director to attend the meeting shall exercise the rights of a
director within the scope of authority conferred by the appointing director.  Where a director is unable to attend a
meeting of the board of directors and has not appointed a representative to attend the meeting on his behalf, he shall
be deemed to have waived his right to vote at the meeting.

In respect of any matter requiring the resolution of any extraordinary meeting of the board of directors, a resolution
approved in writing by at least such number of directors as may be required pursuant to Article 96 of these Articles
after the proposed resolution has been reduced into writing and delivered to all directors, shall be deemed to be a
valid resolution and a board meeting shall be dispensed with.

Article
106.

The board of directors shall keep minutes of resolutions on matters discussed at meetings. The minutes shall
be signed by the directors present at the meeting and the person who recorded the minutes. The directors shall
be liable for the resolutions of the board of directors. If a resolution of the board of directors violates the laws,
administrative regulations or these articles of association and results in the Company sustaining serious losses,
the directors participating in the resolution are liable to compensate the Company. However, if it can be
proven that a director expressly objected to the resolution when the resolution is voted on, and that such
objection is recorded in the minutes of the meeting, such director may be released from such liability.

Article
106 (A)

At least one-third and not less than three of the members of the board of directors shall be independent
directors, at least one of whom must be an accounting professional. Independent directors shall carry out
duties faithfully, safeguard the interests of the Company and pay close attention to the protection of the legal
rights and interests of the public shareholders from detriment.

Independent directors shall carry out duties independently and shall not be influenced by:

(1)any substantial shareholder or actual controlling person of the Company; or

(2)any interested entity or individual of the Company or any of its substantial shareholders or actual controlling
persons.
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Article
106 (B)

Except as provided otherwise under relevant laws and administrative regulations, the board of directors, the
supervisory committee or any shareholder(s) individually or jointly holding more than 1% of the outstanding
shares of the Company may nominate candidates for election at a Shareholders’ general meeting as
independent directors.

Article
106 (C)

Any material connected transaction of the Company and the retaining or dismissal of an accounting firm
shall not be submitted for consideration by the board of directors unless it is approved by more than half of
the independent directors. Consent of more than half of the independent directors is required for:

(1)any request by the independent directors to the board of directors to convene an extraordinary Shareholders’
general meeting or a board meeting; or

(2)public solicitation for proxies from the shareholders prior to a Shareholders’ general meeting.

With the consent of all independent directors, the independent directors may retain outside auditors or consultants for
audit or consultation with respect to any specific matters of the Company. The Company shall bear the related
expenses.

Article 106 (D) The independent directors shall:

(1)attend the meetings of the board of directors as scheduled;

(2)familiarize themselves with the business operations of the Company; and

(3)make voluntary inquiries and gather the information and materials required for making decisions.

The independent directors shall submit to the shareholders’ annual general meetings annual reports of
all independent directors which should discuss the performance by the independent directors of their
duties.

Article
106 (E)

The Company shall establish work procedures of independent directors. The secretary of the board of
directors shall cooperate with independent directors with respect to the performance of their duties. The
Company shall:

(1)ensure that the independent directors enjoy the same right of access to information as other directors;

(2)furnish the independent directors with relevant materials and information in a timely manner;

(3)make available information relating to the operations of the Company periodically; and
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(4)arrange on-site visits for the independent directors, if necessary.

37

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

56



Article
106 (F)

The term of office of the independent directors shall be the same as that of other directors. Subject to all
applicable laws and administrative regulations, at the expiry of an independent director’s term, the term is
renewable upon re-election. Any independent director shall not be dismissed without due cause prior to the
expiration of his/her term of office. The Company shall disclose as a special discloseable matter any dismissal
of an independent director prior to expiration of his/her term.

Article
106 (G)

An independent director may resign before his/her term of office expires. An independent director shall
submit to the board of directors his/her letter of resignation, in which he/she shall explain any issue that is
related to his/her resignation or warrants attention of the shareholders and the creditors of the Company.

If the resignation of any independent director causes the number of independent directors or directors to be
less than the minimum number prescribed by law or these articles of association, the resigning independent
director shall carry out his/her duties in accordance with the laws, administrative regulations and these articles
of association until election of a successor independent director. The board of director shall convene a
Shareholders’ general meeting within two months for the election of the successor independent director. A
resigning independent director may cease to carry out duties in the case of failure by the board of directors to
convene the Shareholders’ general meeting within the time limit.

 CHAPTER 11: SECRETARY OF THE BOARD OF DIRECTORS

Article
107.

The Company shall have a secretary of the board of directors who shall be a senior administrative officer
of the Company.
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Article
108.

The secretary of the Company’s board of directors shall be a natural person who has the requisite professional
knowledge and experience, and shall be appointed by the board of directors.  His primary responsibilities are
to ensure that:

(1)the Company has complete organisational documents and records;

(2)the Company prepares and delivers in accordance with law those reports and documents required by competent
authorities entitled thereto;

(3)the Company’s registers of shareholders are properly maintained, and that persons entitled to the Company’s
records and documents are furnished with such records and documents without delay.

(4)
the Company has a department of investor relations that is specially responsible for strengthening the
communications with the shareholders, especially the public shareholders. The secretary of the board of directors
shall be in charge of the department of investor relations.

Article
109.

A director or other senior administrative officer of the Company may hold the office of the secretary of the
board of directors concurrently.  The accountant(s) of the certified public accountants firm appointed by the
Company shall not act as the secretary of the board of directors.

Provided that where the office of secretary is held concurrently by a director, and an act is required to be done by a
director and a secretary separately, the person who holds the office of director and secretary may not perform the act
in dual capacity.

CHAPTER 12: GENERAL MANAGER

Article
110.

The Company shall have one general manager, who shall be appointed and dismissed by the board of
directors.  The Company shall have a number of deputy general managers who should assist the general
manager in his work.  The term of office of the general manager and deputy general managers is three (3)
years and renewable upon re-election and reappointment.

Article
111.

The general manager shall be accountable to the board of directors and exercise the following functions
and powers:

(1)to be in charge of the Company’s production, operation and management and to organize the implementation of the
resolutions of the board of directors;
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(2)to organize the implementation of the Company’s annual business plan and investment plan;

(3)to draft plans for the establishment of the Company’s internal management structure;

(4)to establish the Company’s basic management system;

(5)to formulate basic rules and regulations for the Company;

(6)to propose the appointment or dismissal of the Company’s deputy general manager(s) and the financial controller;

(7)to appoint or dismiss management personnel other than those required to be appointed or dismissed by the board of
directors;

(8) other powers conferred by these articles of association and the board of
directors.

Article
112.

The general manager may be present at meetings of the board of directors.  The general manager has no
voting rights at the board meetings unless he is also a director.

Article
113.

The general manager and deputy general managers shall not, in exercising their powers, vary the resolutions
of Shareholders’ general meetings and those of the board of directors or exceed the scope of their authorities.

Article
114.

The general manager and deputy general managers, in performing their functions and powers shall act
honestly and diligently and in accordance with laws, administrative regulations and these articles of
association.

CHAPTER 13: SUPERVISORY COMMITTEE 

Article 115. The Company shall have a supervisory committee.

Article
116.

The supervisory committee shall be composed of 5 supervisors.  The term of office of supervisors shall be
three (3) years renewable upon re-election and re-appointment.  The supervisory committee shall have one
chairman who is subject to election or removal with the consent of two thirds or more of the members of the
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and re-appointment.
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Article
117.

The supervisory committee shall comprise of 3 representatives of shareholders who shall be elected or
removed by the shareholders in general meeting and 2 representatives of staff and workers of the Company
who shall be elected or removed democratically by the staff and workers.

Article
118.

The directors, general manager, deputy general managers and financial controller shall not act concurrently
as supervisors.

Article
119.

Supervisory committee meetings shall be divided into regular meetings and extraordinary meetings, and shall
be convened by the chairman of the supervisory committee. A regular supervisory committee meeting shall
be convened at least once every six months. Supervisors can propose to the convene an extraordinary
meeting.
The convener of a meeting shall notify all supervisors in writing 10 days (for regular meetings) and 5 days
(for extraordinary meetings) prior to the meeting. A notice of meeting shall specify:

(1)the date and the place of the meeting;

(2)the length of the meeting;

(3)the matters and topics to be discussed; and

(4)the date of the notice.

Article
120.

The supervisory committee shall be accountable to the Shareholders’ general meeting and exercise the
following functions and powers in accordance with law:

(1)to examine the Company’s financial situation;

(2)to supervise the directors, general manager, deputy general managers and other senior administrative officers to see
whether they act in contradiction with the laws, administrative regulations and these articles of association;

(3)to demand rectification from a director, the manager or any other senior administrative officer when the acts of
such persons are harmful to the Company’s interest;

(4)
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to check the financial information such as the financial report, business report and plans for distribution of profits
to be submitted by the board of directors to the Shareholders’ general meetings and, should any queries arise, to
authorize, in the name of the Company, a reexamination by the public certified accountants and practising auditors
of the Company for the time being;

41

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

63



(5)to propose to convene a shareholders’ extraordinary general meeting;

(6)to propose a motion for a shareholders’ general meeting;

(7)to represent the Company in negotiation with or bringing an action against a director;

(8)other functions and powers specified in these articles of association.

Members of the supervisory committee shall be present at meetings of the board of directors.

Article
121.

Meetings of the supervisory committee shall be held only when more than half of the supervisors are
present.

A resolution of the supervisory committee shall be decided on a show of hands. Each supervisor shall have
one vote.

Resolutions of the supervisory committee shall be passed by two thirds or more of all of its members.

Article 122.
All reasonable fees incurred in respect of the employment of professionals such as lawyers, certified
public accountants or practising auditors for the time being as are required by the supervisory
committee in exercising its functions and powers shall be borne by the Company.

Article
123.

A supervisor shall carry out his duties honestly and faithfully in accordance with laws, administrative
regulations and these articles of association.

CHAPTER 14: THE QUALIFICATIONS AND DUTIES OF THE	
DIRECTORS, SUPERVISORS, GENERAL MANAGER, DEPUTY
GENERAL MANAGERS AND OTHER SENIOR ADMINISTRATIVE
OFFICERS OF THE COMPANY

Article
124.

A person may not serve as a director, supervisor, general manager, deputy general manager and any other
senior administrative officer of the Company if any of the following circumstances apply:
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(1) a person without capacity for civil conduct or with restricted capacity for civil
conduct;
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(2)

a person who has committed an offence of corruption, bribery, infringement of property, misappropriation of
property or sabotaging the social economic order and has been punished because of committing such offence; or
who has been deprived of his political rights, in each case where less than five (5) years have elapsed since the date
of the completion of implementation of his punishment;

(3)

a person who is a former director, factory manager or manager of a company or enterprise which has entered into
insolvent liquidation because of mismanagement and is personally liable for the insolvency of such company or
enterprise, where less than three (3) years have elapsed since the date of the completion of the insolvency and
liquidation of the company or enterprise;

(4)
a person who is a former legal representative of a company or enterprise which had its business licence revoked
due to a violation of the law and who incurred personal liability, where less than three (3) years has elapsed since
the date of the revocation of the business licence;

(5)a person who has a relatively large amount of debts due and outstanding;

(6) a person who is under criminal investigation or prosecution by judicial organs for violation of the criminal
law which is not yet concluded;

(7)a person who is not eligible for enterprise leadership according to laws and administrative regulations;

(8)a non-natural person;

(9)
a person who is convicted of contravention of provisions of relevant securities regulations by a relevant competent
authority, and such conviction involves a finding that he has acted fraudulently or dishonestly, where less than five
(5) years has elapsed since the date of the conviction.

Article
125.

The validity of an act of a director, general manager, deputy general manager or other senior administrative
officer on behalf of the Company is not, vis-a-vis a bona fide third party, affected by any irregularity in his
office, election or any defect in his qualification.
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Article
126.

In addition to the obligations imposed by laws, administrative regulations or required by the listing rules of
the stock exchange on which shares of the Company are listed, each of the Company’s directors, supervisors,
general manager, deputy general managers and other senior administrative officers owes a duty to each
shareholder, in the exercise of the functions and powers of the Company entrusted to him:

(1)not to cause the Company to exceed the scope of business stipulated in its business licence;

(2)to act honestly in the best interests of the Company;

(3)not to expropriate in any guise the Company’s property, including (without limitation) usurpation of opportunities
advantageous to the Company;

(4)
not to expropriate the individual rights of shareholders, including (without limitation) rights to distribution and
voting rights, save pursuant to a restructuring of the Company submitted to shareholders for approval in
accordance with these articles of association.

Article
127.

Each of the Company’s directors, supervisors, general manager, deputy general managers and other senior
administrative officers owes a duty, in the exercise of his powers and discharge of his duties, to exercise the
care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.

Article
128.

Each of the Company’s directors, supervisors, general manager, deputy general managers and other senior
administrative officers shall exercise his powers or carry on his duties in accordance with the principle of
fiduciary; and shall not put himself in a position where his duty and his interest may conflict.  This principle
includes (without limitation) discharging the following obligations:

(1)to act honestly in the best interests of the Company;

(2)to exercise powers within the scope of his powers and not to exceed those powers;

(3)
to exercise the discretion vested in him personally and not to allow himself to act under the control of another and,
unless and to the extent permitted by laws, administrative regulations or with the informed consent of shareholders
given in general meeting, not to delegate the exercise of his discretion;
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(4)to treat shareholders of the same class equally and to treat shareholders of different classes fairly;

(5)except in accordance with these articles of association or with the informed consent of shareholders given in
general meeting, not to enter into any contract, transaction or arrangement with the Company;

(6)without the informed consent of shareholders given in general meeting, not to use the Company’s property for his
own benefit;

(7)not to exploit his position to accept bribes or other illegal income or expropriate the Company’s property by any
means, including (without limitation) opportunities advantageous to the Company;

(8) without the informed consent of shareholders given in general meeting, not to accept commissions in
connection with the Company’s transactions;

(9)to abide by these articles of association, execute his official duties faithfully and protect the Company’s interests,
and not to exploit his position and power in the Company to advance his own private interests;

(10)not to compete with the Company in any way unless with the informed consent of shareholders given in general
meeting;

(11)
not to misappropriate the Company’s funds or lend such funds to others, not to open accounts in his own name or
other names for the deposit of the Company’s assets and not to provide a guarantee for debts of a shareholder of
the Company or other individual(s) with the Company’s assets;

(12)

unless otherwise permitted by informed shareholders in general meeting, to keep in confidence information
acquired by him in the course of and during his tenure and not to use the information other than in furtherance of
the interests of the Company, save that disclosure of such information to the court or other governmental
authorities is permitted if

(i)disclosure is made under compulsion of law;

(ii) the interests of the public require
disclosure;

(iii) the interests of the relevant director, supervisor, general manager, deputy general manager or other senior
administrative officers require disclosure.
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Article
129.

Each director, supervisor, general manager, deputy general manager or other senior administrative officer of
the Company shall not cause the following persons or institutions (“associates”) to do what he is prohibited
from doing:

(1)the spouse or minor child of that director, supervisor, general manager, deputy general manager or other senior
administrative officer;

(2)a person acting in the capacity of trustee of that director, supervisor, general manager, deputy general manager or
other senior administrative officer or any person referred to in the preceding sub-paragraph (1);

(3)a person acting in the capacity of partner of that director, supervisor, general manager, deputy general manager or
other senior administrative officer or any person referred to in sub-paragraphs (1) and (2) of this Article;

(4)

a company in which that director, supervisor, general manager, deputy general manager or other senior
administrative officer, alone or jointly with one or more persons referred to in sub-paragraphs (l), (2) and (3) of this
Article and other directors, supervisors, general manager, deputy general managers and other senior administrative
officers have a de facto controlling interest;

(5)the directors, supervisors, general manager, deputy general managers and other senior administrative officers of the
controlled company referred to in the preceding sub-paragraph (4).

Article
130.

The fiduciary duties of the directors, supervisors, general manager, deputy general managers and other senior
administrative officers of the Company do not necessarily cease with the termination of their tenure.  The duty
of confidence in relation to trade secrets of the Company survives the termination of their tenure.  Other duties
may continue for such period as fairness may require depending on the time lapse between the termination and
the act concerned and the circumstances under which the relationships between them and the Company are
terminated.

Article
131.

Subject to Article 52, a director, supervisor, general manager, deputy general manager or other senior
administrative officer of the Company may be relieved of liability for specific breaches of his duty by the
informed consent of shareholders given at a general meeting.
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Article
132.

Where a director, supervisor, general manager, deputy general manager or other senior administrative officer
of the Company is in any way, directly or indirectly, materially interested in a contract, transaction or
arrangement or proposed contract, transaction or arrangement with the Company, (other than his contract of
service with the Company), he shall declare the nature and extent of his interests to the board of directors at
the earliest opportunity, whether or not the contract, transaction or arrangement or proposal therefor is
otherwise subject to the approval of the board of directors.

A director shall abstain from voting at a board meeting the purpose of which is to approve contracts,
transactions or arrangements that such director or any of his or her associates (as defined in the relevant rules
governing the listing of securities) has a material interest. Such director shall not be counted in the quorum for
the relevant board meeting.

Unless the interested director, supervisor, general manager, deputy general manager or other senior administrative
officer discloses his interests in accordance with this Article and the contract, transaction or arrangement is approved
by the board of directors at a meeting in which the interested director, supervisor, general manager, deputy general
manager or other senior administrative officer is not counted in the quorum and refrains from voting, a contract,
transaction or arrangement in which that director, supervisor, general manager, deputy general manager or other
senior administrative officer is materially interested is voidable at the instance of the Company except as against a
bona fide party thereto acting without notice of the breach of duty by the interested director, supervisor, general
manager, deputy general manager or other senior administrative officer.

For the purposes of this Article, a director, supervisor, general manager, deputy general manager or other senior
administrative officer of the Company is deemed to be interested in a contract, transaction or arrangement in which
an associate of him is interested.

Article
133.

Where a director, supervisor, general manager, deputy general manager or other senior administrative officer
of the Company gives to the board of directors a general notice in writing stating that, by reason of the facts
specified in the notice, he is interested in contracts, transactions or arrangements of any description which may
subsequently be made by the Company, that notice shall be deemed for the purposes of the preceding Article
to be a sufficient declaration of his interests, so far as the content stated in such notice is concerned, provided
that such general notice shall have been given before the date on which the question of entering into the
relevant contract, transaction or arrangement is first taken into consideration on behalf of the Company.
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Article
134.

The Company shall not in any manner pay taxes for or on behalf of a director, supervisor, general manager,
deputy general manager or other senior administrative officer.

Article
135.

The Company shall not directly or indirectly make a loan to or provide any guarantee in connection with the
making of a loan to a director, supervisor, general manager, deputy general manager or other senior
administrative officer of the Company or of the Company’s holding company or any of their respective
associates.  However, the following transactions are not subject to such prohibition:

(1)the provision by the Company of a loan or a guarantee of a loan to a company which is a subsidiary of the
Company;

(2)

the provision by the Company of a loan or a guarantee in connection with the making of a loan or any other funds
to any of its directors, supervisors, general manager, deputy general managers and other senior administrative
officers to meet expenditure incurred or to be incurred by him for the purposes of the Company or for the purpose
of enabling him to perform his duties properly, in accordance with the terms of a service contract approved by the
shareholders in general meeting;

(3)

the Company may make a loan to or provide a guarantee in connection with the making of a loan to any of the
relevant directors, supervisors, general manager, deputy general managers and other senior administrative officers
or their respective associates in the ordinary course of its business on normal commercial terms, provided that the
ordinary course of business of the Company includes the lending of money or the giving of guarantees.

Article
136.

A loan made by the Company in breach of the preceding Article shall be forthwith repayable by the
recipient of the loan regardless of the terms of the loan.

Article
137.

A guarantee for repayment of loan provided by the Company in breach of Article 135 shall not be
enforceable against the Company, unless:

(1)
the guarantee was provided in connection with a loan to an associate of any of the directors, supervisors, general
manager, deputy general managers and other senior administrative officers of the Company or of the Company’s
holding company and at the time the loan was advanced the lender did not know the relevant circumstances; or

(2)the collateral provided by the Company has been lawfully disposed of by the lender to a bona fide purchaser.
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Article
138.

For the purposes of the foregoing provisions of this Chapter, a “guarantee” includes an undertaking or
property provided to secure the performance of obligations by the obligor.

Article
139.

In addition to any rights and remedies provided by the laws and administrative regulations, where a director,
supervisor, general manager, deputy general manager or other senior administrative officer of the Company is
in breach of his duties to the Company, the Company has a right to:

(1)claim damages from the director, supervisor, general manager, deputy general manager or other senior
administrative officer in compensation for losses sustained by the Company as a result of such breach;

(2)

rescind any contract or transaction entered into by the Company with the director, supervisor, general manager,
deputy general manager or other senior administrative officer or with a third party (where such third party knows
or should know that there is such a breach of duties by such director, supervisor, general manager, deputy general
manager or other senior administrative officer);

(3)demand an account of the profits made by the director, supervisor, general manager, deputy general manager or
other senior administrative officer in breach of his duties;

(4)recover any monies received by the director, supervisor, general manager, deputy general manager or other senior
administrative officer to the use of the Company, including (without limitation) commissions; and

(5)
demand payment of the interest earned or which may have been earned by the director, supervisor, general
manager, deputy general manager or other senior administrative officer on the monies that should have been paid
to the Company.

Article
140.

The Company shall, with the prior approval of shareholders in general meeting, enter into a contract in
writing with a director or supervisor wherein his emoluments are stipulated.  The aforesaid emoluments
include:

(1)emoluments in respect of his service as director, supervisor or senior administrative officer of the Company;

(2)emoluments in respect of his service as director, supervisor or senior administrative officer of any subsidiary of
the Company;

(3)emoluments in respect of the provision of other services in connection with the management of the affairs of the
Company and any of its subsidiaries;

(4)payment by way of compensation for loss of office, or as consideration for or in connection with his retirement
from office.
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Except under a contract entered into in accordance with the foregoing, no proceedings may be brought by a director
or supervisor against the Company for anything due to him in respect of the matters mentioned in this Article.

Article
141.

The contract concerning the emoluments between the Company and its directors or supervisors should provide
that in the event of a takeover of the Company, the Company’s directors and supervisors shall, subject to the
prior approval of the shareholders in general meeting, have the right to receive compensation or other payment
in respect of his loss of office or retirement.  A takeover of the Company referred to in this paragraph means
any of the following:

(1)an offer made by any person to the general body of shareholders;

(2)an offer made by any person with a view to the offeror becoming a “controlling shareholder” within the meaning of
Article 53.

If the relevant director or supervisor does not comply with this Article, any sum so received by him shall belong to
those persons who have sold their shares as a result of the said offer made. The expenses incurred in distributing that
sum pro rata amongst those persons shall be borne by the relevant director or supervisor and not paid out of that sum.

CHAPTER 15: FINANCIAL AND ACCOUNTING SYSTEMS AND PROFIT DISTRIBUTION

Article
142.

The Company shall establish its financial and accounting systems and internal audit system in accordance
with laws, administrative regulations and PRC accounting standards formulated by the finance regulatory
department of the State Council.

Article
143.

At the end of each fiscal year, the Company shall prepare a financial report which shall be audited by an
accounting firm as provided by the law. The financial and accounting reports shall be prepared according to
the laws, administrative regulations, and stipulations of the finance department of the State Council and
securities regulatory authorities.
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Article
144.

The board of directors of the Company shall place before the shareholders at every annual general meeting
such financial reports as are required by any laws, administrative regulations or directives promulgated by
competent regional and central governmental authorities to be prepared by the Company.

Article
145.

The Company’s financial reports shall be made available for shareholders’ inspection at the Company twenty
(20) days before the date of every shareholders’ annual general meeting.  Each shareholder shall be entitled to
obtain a copy of the financial reports referred to in this Chapter.

The Company shall deliver or send the said reports to each shareholder of Overseas-Listed Foreign-Invested Shares
by prepaid mail at the address registered in the register of shareholders, or publish the said reports on the website of
the Company for the shareholders of Overseas-Listed Foreign-Invested Shares to review not later than twenty-one
(21) days before the date of every annual general meeting of shareholders.

Article
146.

The financial statements of the Company shall, in addition to being prepared in accordance with PRC
accounting standards and regulations, be prepared in accordance with either international accounting
standards, or that of the place outside the PRC where the Company’s shares are listed. If there is any material
difference between the financial statements prepared respectively in accordance with the two accounting
standards, such difference shall be stated in the financial statements. When the Company is to distribute its
after-tax profits, the lower of the after-tax profits as shown in the two financial statements shall be adopted.
According to the relevant laws and regulations, profit distribution by the Company shall be based on the
distributable profit of its parent company (non-consolidated statements).

Article
147.

Any interim results or financial information published or disclosed by the Company must also be prepared
and presented in accordance with PRC accounting standards and regulations, and also in accordance with
either international accounting standards or that of the overseas place where the Company’s shares are listed.

Article
148.

The Company shall publish its financial reports twice every fiscal year, that is, the interim financial report
shall be published within sixty (60) days after the expiration of the first six (6) months of each fiscal year; the
annual financial report shall be published within one hundred and twenty (120) days after the expiration of
each fiscal year.

51

Edgar Filing: CANADIAN IMPERIAL BANK OF COMMERCE /CAN/ - Form 424B2

76



Article 149. The Company shall not keep accounts other than those provided by law.

Article
150.

The Company shall implement an internal auditing system, and establish an internal auditing organization or
provide internal auditing personnel to undertake the internal auditing and supervision over the Company’s
income and expenses and other economic activities under the leadership of the supervisory committee.

Article 151. The Company’s after-tax profit shall be allocated in accordance with the following order:

(1)making up for losses;

(2)allocation to the statutory common reserve fund;

(3)allocation to the statutory common welfare fund;

(4)allocation to the discretionary common reserve fund upon approval by resolution of the Shareholders’ general
meeting;

(5)payment of dividends in respect of ordinary shares.

The board of directors shall, in accordance with the laws and administrative regulations of the State (if any) and the
Company’s operation and development requirements, determine the detail proportions of profit distributions in items
(2) to (5) above and submit its determination to the Shareholders’ general meeting for approval.

Article 152. Capital common reserve fund includes the following items:

(1)premium on shares issued at a premium price;

(2)any other income designated for the capital common reserve fund by the regulations of the finance regulatory
department of the State Council.

Article 153. The common reserve fund of the Company shall be applied to the following purposes:

(1)making up losses;

(2)expansion of the Company’s production and operation;

(3)transfer or increase of capital.
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The capital common reserve fund shall not be used for making up the losses of the Company.

When the Company converts its common reserve fund into its capital upon a resolution adopted in Shareholders’
general meeting, the Company shall either distribute new shares in proportion to the shareholders’ number of shares,
or increase the par value of each share, provided, however, that when the statutory common reserve fund is converted
to capital, the balance of the statutory common reserve fund may not fall below 25 per cent of the registered capital.

Article
154.

The Company’s statutory common welfare fund is used for the collective welfare of the Company’s staff
and workers.

Article
155.

The Company shall not declare dividend before making up its losses and allocating funds to the statutory
common reserve fund and statutory common welfare fund.

Article 156. Dividends shall be distributed in accordance with the proportion of shares held by shareholders.

Unless otherwise resolved by the Shareholders’ general meeting, the Company apart from distributing annual
dividends, may by its board of directors acting under the power conferred by the Shareholders’ general meeting,
distribute interim dividends.  Unless otherwise stipulated by laws or administrative regulations, the amount of interim
dividends distributed shall not exceed 50 per cent of the distributable profits as stated in the interim profits statement
of the Company.

Article
157.

The Company’s profit distribution policy should pay close attention to ensuring a reasonable return of
investment to investors, and such profit distribution policy should maintain continuity and stability. The
Company shall reasonably distribute cash dividends according to laws and regulations and requirements of
securities regulatory authorities, as well as the Company’s own operating performance and financial condition.

Article 157
(A)

Profit distribution manner: The Company may distribute dividends by way of cash, shares, a combination
of cash and shares or in other reasonable manner in compliance with laws and regulations.

Article
157
(B)

Procedures for decision-making on profit distribution by the Company: After the end of each accounting year,
the board of directors shall carefully study and examine the profit distribution plan and listen fully to the views
of independent directors. The independent directors shall fulfill their responsibilities and play their roles to
give specific views. After consideration and approval by the board of directors, the profit distribution plan
shall be proposed to the general meeting for voting. Implementation of the profit distribution plan shall be
subject to consideration and approval at the general meeting. The board of directors of the Company shall
finish distributing the profit within two months after the general meeting is held. When considering the profit
distribution plan at the general meeting of the Company, the board of directors shall communicate and
exchange opinions with shareholders, especially minority shareholders, in a proactive manner, fully consider
the opinions and requests from minority shareholders and respond to the issues which are of concern to them
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on a timely basis.

Article
157 (C)

Amendments to profit distribution policy of the Company: The board of directors of the Company shall
carefully study and examine and strictly follow the decision-making procedures in the event that the profit
distribution policy needs to be adjusted by reason of any changes in PRC laws and regulations and regulatory
policies, or significant changes of external operating environment or operating condition of the Company. In
the event of amendments to the profit distribution policy of the Company, the board of directors shall
consider the revised plan and the independent directors shall express their independent opinions thereon.
Such amendments shall be disclosed to the public upon consideration and approval at the general meeting.

Article
157 (D)Conditions and proportion of distribution of cash dividends by the Company;

Proposal and implementation of cash dividends distribution by the Company shall be subject to the following
conditions:

(1)The Company records a profit for the year, and the audit institution issues an unqualified audited report on the
Company’s financial statements for that particular year;

(2)
The distributable profit (i.e. the after-tax profit of the Company after making up for losses, allocation to the
statutory common reserve fund and discretionary common reserve fund) realized by the Company for the year is
positive in value;

(3)The Company has sufficient cash flow, and distribution of cash dividends will not affect the Company’s normal
operation and sustainable development.

Provided that the Company is in good operating condition and has sufficient cash flow to meet the needs for its
normal operation and sustainable development, the Company will proactively distribute cash dividends in return to its
shareholders, and the accumulated profit distribution made in cash by the Company in the latest three years shall not
be less than 30% of the average annual distributable profit in the latest three years. In the event that the said payout
ratio of cash dividends cannot be met due to special reasons, the board of directors may adjust the payout ratio of
dividends according to actual circumstances and state the reasons therefor.
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Article
157 (E)

Conditions of profit distribution by way of share dividends by the Company: Provided that reasonable scale
of share capital and shareholding structure of the Company are ensured, the Company may consider
distributing profits by way of share dividends according to its profitability, cash flow position and business
growth for the year.

Article
157 (F)

Intervals for profit distribution by the Company: Provided that the conditions of profit distribution are met
and the Company’s normal operation and sustainable development are ensured, the Company shall generally
distribute profit on an annual basis. The board of directors of the Company may also propose interim profit
distribution based on the profitability and capital position of the Company.

Article
157 (G)

Information disclosure if the Company fails to distribute cash dividends: In the event that the board of
directors of the Company does not propose any profit distribution plan, the board of directors of the
Company shall disclose the reasons therefor and the use of such retained funds that would have been
otherwise available for distribution in its periodic report.

Article
158.

Dividends or other payments declared by the Company to be payable to holders of Domestic-Invested Shares
shall be declared and calculated in Renminbi, and paid in Renminbi; and those payable to holders of
Foreign-Invested Shares shall be declared and calculated in Renminbi, and paid in the local currency at the
place where such Foreign-Invested Shares are listed (if there is more than one place of listing, then the
principal place of listing as determined by the board of directors).

Foreign currency required by the Company for payment of dividends or other sums to holders of Foreign-Invested
Shares shall be handled in accordance with the relevant foreign exchange control regulations of the State.  If there is
no applicable regulation, the applicable exchange rate shall be the average closing rate for the relevant foreign
currency announced by the Peoples’ Bank of China for the week prior to the announcement of the payment of
dividend or other sums.

Article
159.

The Company shall, in accordance with the People’s Republic of China’s tax law, withhold and make
payments on behalf of shareholders in respect of their tax payable on their dividends income.

Article
160.

The Company shall appoint on behalf of the holders of the Overseas-Listed Foreign-Invested Shares
receiving agents to receive on behalf of such shareholders dividends declared and all other monies owing by
the Company in respect of their shares.

The receiving agents appointed by the Company shall comply with the relevant requirements of the law of the place
and relevant regulations of the stock exchange where the Company’s shares are listed.

The receiving agents appointed on behalf of holders of H Shares shall be a company registered as a trust company
under the Trustee Ordinance of Hong Kong.
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CHAPTER 16: APPOINTMENT OF ACCOUNTANTS FIRM

Article
161.

The Company shall appoint an independent firm of accountants which is qualified under the relevant
regulations of the State to audit the Company’s annual report and review the Company’s other financial
reports.

The first accountants firm of the Company may be appointed by the inaugural meeting of the Company before the
first annual general meeting and the accountants firm so appointed shall hold office until the conclusion of the first
annual general meeting.
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If the inaugural meeting fails to exercise its powers under the preceding paragraph, those powers shall be exercised
by the board of directors.

Article
162.

The accountants firm appointed by the Company shall hold office from the conclusion of the annual general
meeting of shareholders until the conclusion of the next annual general meeting of shareholders.

Article 163. The accountants firm appointed by the Company shall have the following rights:

(1)
A right of access at any time to the books and records and vouchers of the Company, and shall be entitled to
require from the directors, general manager, deputy general managers and other senior administrative officers of
the Company any relevant information and explanation;

(2)A right to require the Company to take all reasonable steps to obtain from its subsidiaries such information and
explanation as are necessary for the purposes of discharging its duties;

(3)
A right to attend Shareholders’ general meetings and to receive all notices of, and other communications relating to,
any Shareholders’ general meeting which any shareholder is entitled to receive, and to speak at any Shareholders’
general meeting in relation to matters concerning its role as the Company’s accountants firm.

Article
164.

Before the convening of the Shareholders’ general meeting, the board of directors may fill any casual vacancy
in the office of an accountants firm, but while any such vacancy continues, the surviving or continuing firms,
if any, may act.

Article
165.

The shareholders in general meeting may by ordinary resolution remove an accountants firm before the
expiration of its term of office, notwithstanding the stipulations in the contract between the Company and the
firm, but without prejudice to the firm’s right to claim, if any, for damages in respect of such removal.

Article
166.

The remuneration of an accountants firm or the manner in which such firm is to be remunerated shall be
determined by the shareholders in general meeting.  The remuneration of an accountants firm appointed by
the board of directors shall be determined by the board of directors.

Article
167.

The Company’s appointment of, removal of and non-reappointment of an accountants firm shall be resolved
upon by shareholders in general meeting.  The resolution of the Shareholders’ general meeting shall be filed
with the securities governing authority of the State Council.
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Where it is proposed that any resolution be passed at a Shareholders’ general meeting concerning the appointment of
an accountants firm which is not an incumbent firm to fill a casual vacancy in the office of the accountants firm;
re-appointment of a retiring accountants firm which was appointed by the board of directors of the Company to fill a
casual vacancy; or removal of the accountants firm before the expiration of its term of office, the following
provisions shall apply:

(1)
A copy of the proposal shall be sent before notice of meeting is given to the shareholders to the firm proposed to
be appointed or proposing to leave its post or the firm which has left its post in the relevant fiscal year (leaving
includes leaving by removal, resignation and retirement).

(2)If the firm leaving its post makes representations in writing and requests the Company to notify such
representations to the shareholders, the Company shall (unless the representations are received too late):

(i) in any notice of the resolution given to shareholders, state the fact of the representations having been made; and

(ii)attach a copy of the representations to the notice and deliver it to the shareholders in the manner stipulated in these
Articles.

(3)If the firm’s representations are not sent in accordance with the preceding sub-paragraph (2), the relevant firm may
(in addition to its right to be heard) require that the representations be read out at the meeting.

(4)An accountants firm which is leaving its post shall be entitled to attend:

(i) the Shareholders’ general meeting at which its term of office would otherwise have expired;

(ii)any Shareholders’ general meeting at which it is proposed to fill the vacancy caused by its removal; and

(iii)any Shareholders’ general meeting convened on its resignation;

and to receive all notices of, and other communications relating to, any such meetings, and to speak at any such
meeting in relation to matters concerning its role as the former accountants firm of the Company.
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Article
168.

Prior to the removal or the non-renewal of the appointment of the accountants firm, notice of such removal or
non-renewal shall be given to the accountants firm and such firm shall be entitled to make representation at
the Shareholders’ general meeting.  Where the accountants firm resigns its post, it shall make clear to the
Shareholders’ general meeting whether there has been any impropriety on the part of the Company.

An accountants firm may resign its office by depositing at the Company’s legal address a resignation notice which
shall become effective on the date of such deposit or on such later date as may be stipulated in such notice and such
notice shall include the following:

(1)a statement to the effect that there are no circumstances connected with its resignation which it considers should
be brought to the notice of the shareholders or creditors of the Company;

(2)a statement of any such circumstances.

Where a notice is deposited under the preceding subparagraph, the Company shall within fourteen (14) days send a
copy of the notice to the relevant governing authority.  If the notice contains a statement under the preceding
subparagraph (2), a copy of such statement shall be placed at the Company for shareholders’ inspection.  The
Company should also send a copy of such statement by prepaid mail to every holder of Overseas-Listed
Foreign-Invested Shares at the address registered in the register of shareholders.

Where the accountants firm’s notice of resignation contains a statement of any circumstance which should be brought
to the notice of the shareholders or creditors of the Company, it may require the board of directors to convene a
shareholders’ extraordinary general meeting for the purpose of receiving an explanation of the circumstances
connected with its resignation.

CHAPTER 17: INSURANCE

Article
169.

The types of coverage, the insured amounts and periods of the Company’s insurance shall be decided at a
meeting of the board of directors based on the circumstances of the Company and the practices of similar
industries in other countries and the practice and legal requirements in China.
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CHAPTER 18: LABOUR AND PERSONNEL MANAGEMENT
SYSTEMS 

Article
170.

The Company shall, in accordance with the relevant provisions of the Labour Law of the People’s Republic of
China and other relevant laws or regulations of the State, formulate its labour and personnel management
systems which shall be appropriate to its particular circumstances.

CHAPTER 19: TRADE UNION 

Article
171.

The Company shall establish trade union organizations and organize staff and workers to carry out trade
union activities in accordance with the Trade Union Law of the People’s Republic of China.

The Company shall allocate funds to the trade union in accordance with the Trade Union Law of the People’s
Republic of China.  Such fund shall be used by the trade union of the Company in accordance with the “Measures for
the Management of Trade Union Funds” formulated by the All China Federation of Trade Unions.

CHAPTER 20: MERGER AND DIVISION OF THE COMPANY 

Article
172.

In the event of the merger or division of the Company, a plan shall be presented by the Company’s board of
directors and shall be approved in accordance with the procedures stipulated in these articles of association
and then the relevant examining and approving formalities shall be processed as required by law.  A
shareholder who objects to the plan of merger or division shall have the right to demand the Company or the
shareholders who consent to the plan of merger or division to acquire that dissenting shareholder’s
shareholding at a fair price.  The contents of the resolution of merger or division of the Company shall be
made into special documents for shareholders’ inspection.

Such special documents shall be sent by mail to holders of Overseas-Listed Foreign-Invested Shares.

Article
173.

The merger of the Company may take the form of either merger by absorption or merger by the establishment
of a new company.

In the event of a merger, the merging parties shall execute a merger agreement and prepare a balance sheet and
an inventory of assets. The Company shall notify its creditors within 10 days of the date of the Company’s
resolution to merge and shall publish a notice in a newspaper within 30 days of the date of the Company’s
resolution to merge. A creditor has the right within 30 days of receiving such notice from the Company or, for
creditors who do not receive the notice within 45 days of the date of the public notice, to demand that the
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Company repay its debts to that creditor or provide a corresponding guarantee for such debt. Where the
company fails to repay its debts or provide corresponding guarantees for such debts, it may not be merged.
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At the time of merger, rights in relation to debtors and indebtedness of each of the merged parties shall be
assumed by the company which survives the merger or the newly established company.

Article 174. When the Company is divided, its assets shall be split up accordingly.

In the event of division of the Company, the parties to such division shall execute a division agreement and prepare a
balance sheet and an inventory of assets. The Company shall notify its creditors within 10 days of the date of the
Company’s resolution to divide and shall publish a notice in a newspaper within 30 days of the date of the Company’s
resolution to divide. The debts before the event of division of the Company shall be jointly and severally liable by the
companies after division. However, there is exception if the Company and creditors have otherwise agreed upon the
debt repayment in written agreement before the event of division of the Company.

Debts of the Company prior to division are assumed by the post-division companies in accordance with the
agreements entered into.

Article
175.

When the Company merges or divides and there is a change in any item in its registration, the Company shall
change its registration with the companies registration authority in accordance with the law.  When the
Company dissolves, the Company shall cancel its registration in accordance with the law.  When a new
company is established, its establishment shall be registered in accordance with the law.

CHAPTER 21: DISSOLUTION AND LIQUIDATION

Article 176. The Company shall be dissolved and liquidated upon the occurrence of any of the following events:

(1)a resolution for dissolution is passed by shareholders at a general meeting;

(2)dissolution is necessary due to a merger or division of the Company;

(3)the Company is legally declared insolvent due to its failure to repay debts due; and

(4)the Company is ordered to close down because of its violation of laws and administrative regulations.
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Article
177.

A liquidation group shall be set up within fifteen (15) days of the Company being dissolved pursuant to
sub-paragraph (1) of the preceding Article, and the composition of the liquidation group of the Company shall
be determined by an ordinary resolution of shareholders in general meeting.  If a liquidation group to carry out
liquidation procedures is not set up within the specified time limit, the creditors may apply to the People’s
Court to have it designate relevant persons to form a liquidation group in order to carry out liquidation
procedures.

Where the Company is dissolved under sub-paragraph (3) of the preceding Article, the People’s Court shall in
accordance with provisions of relevant laws organise the shareholders, relevant organizations and relevant
professional personnel to establish a liquidation group to carry out liquidation procedures.

Where the Company is dissolved under sub-paragraph (4) of the preceding Article, the relevant governing authorities
shall organise the shareholders, relevant organisations and professional personnel to establish a liquidation group to
carry out liquidation procedures.

Article
178.

Where the board of directors proposes to liquidate the Company due to causes other than where the Company
has declared that it is insolvent, the board shall include a statement in its notice convening a Shareholders’
general meeting to consider the proposal to the effect that, after making full inquiry into the affairs of the
Company, the board of directors is of the opinion that the Company will be able to pay its debts in full within
twelve (12) months from the commencement of the liquidation.

Upon the passing of the resolution by the shareholders in general meeting for the liquidation of the Company,
all functions and powers of the board of directors shall cease.

The liquidation group shall act in accordance with the instructions of the Shareholders’ general meeting to make a
report at least once every year to the Shareholders’ general meeting on the committee’s receipts and payments, the
business of the Company and the progress of the liquidation; and to present a final report to the Shareholders’ general
meeting on completion of the liquidation.
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Article 179.

The liquidation group shall within 10 days of its establishment send notices to creditors, and within 60
days of its establishment publish a notice in a newspaper. A creditor shall within 30 days of receiving
notice, or for creditors who do not receive notice, within 45 days of the date of the public notice,
report its creditors’ rights to the liquidation group.

When reporting creditors’ rights, the creditor shall provide an explanation of matters relevant to the creditor’s rights
and shall provide materials as evidence.  The liquidation group shall carry out registration of creditors’ rights.

Article 180. During the liquidation period, the liquidation group shall exercise the following functions and powers:

(1)to sort out the Company’s assets and prepare a balance sheet and an inventory of assets respectively;

(2)to send notices to creditors or notify them by public notice;

(3)to dispose of and liquidate any relevant unfinished business matters of the Company;

(4)to pay all outstanding taxes;

(5)to settle claims and debts;

(6)to deal with the assets remaining after the Company’s debts have been repaid;

(7)to represent the Company in any civil litigation proceedings.

Article
181.

After sorting out the Company’s assets and the preparation of the balance sheet and an inventory of assets, the
liquidation group shall formulate a liquidation plan and present it to a Shareholders’ general meeting or to the
relevant governing authority for confirmation.

To the extent that the Company is able to repay its debts, it shall, in the following order, pay: the liquidation
expenses, wages of staff and workers, labour insurance fees, outstanding taxes, and the Company’s debts.

The assets of the Company remaining after its debts have been repaid in accordance with the provisions of the
preceding paragraph shall be distributed to its shareholders according to the proportion of their shareholdings.
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During the liquidation period, the Company shall not commence any new operational activities.

Article
182.

If after putting the Company’s assets in order and preparing a balance sheet and an inventory of assets in
connection with the liquidation of the Company resulting from dissolution, the liquidation group discovers
that the Company’s assets are insufficient to repay the Company’s debts in full, the liquidation group shall
immediately apply to the People’s Court for a declaration of insolvency.

After a Company is declared insolvent by a ruling of the People’s Court, the liquidation group shall turn over
liquidation matters to the People’s Court.

Article
183.

Following the completion of liquidation, the liquidation group shall present a report on liquidation and
prepare a statement of the receipts and payments during the period of liquidation and financial books and
records which shall be audited by Chinese registered accountants and submitted to the Shareholders’ general
meeting or the relevant governing authority for confirmation.

The liquidation group shall also within thirty (30) days after such confirmation, submit the documents referred to in
the preceding paragraph to the companies registration authority and apply for cancellation of registration of the
Company, and publish a public notice relating to the termination of the Company.

CHAPTER 22: PROCEDURES FOR AMENDMENT OF THE
COMPANY’S ARTICLES OF ASSOCIATION

Article
184.

The Company may amend its articles of association in accordance with the requirements of laws,
administrative regulations and the Company’s articles of association.

In the event that the provisions of the articles of association contravene with the requirements of PRC laws,
regulations or regulatory documents, the latter shall prevail.

Article
185.

The amendments to the Company’s articles of association involving the contents of the Mandatory Provisions
shall become effective upon approvals by the Securities Committee of the State Council and the companies
approving department authorized by the State Council.  If there is any change relating to the registered
particulars of the Company, application shall be made for registration of the changes in accordance with law.
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CHAPTER 23: SETTLEMENT OF DISPUTES 

Article 186. The Company shall act according to the following principles to settle disputes:

(1)

Whenever any disputes or claims arising between: holders of the Overseas-Listed Foreign-Invested Shares and the
Company; holders of the Overseas-Listed Foreign-Invested Shares and the Company’s directors, supervisors,
general manager, deputy general managers or other senior administrative officers; or holders of the
Overseas-Listed Foreign-Invested Shares and holders of Domestic-Invested Shares, based on these articles of
association or any rights or obligations conferred or imposed by the Company Law or any other relevant PRC laws
and administrative regulations concerning the affairs of the Company, such disputes or claims shall be referred by
the relevant parties to arbitration.

Where a dispute or claim of rights referred to in the preceding paragraph is referred to arbitration, the entire claim or
dispute must be referred to arbitration, and all persons who have a cause of action based on the same facts giving rise
to the dispute or claim or whose participation is necessary for the resolution of such dispute or claim, shall abide by
the arbitration provided that such person is the Company or the Company’s shareholder, director, supervisor, general
manager, deputy general manager or other senior administrative officer.  Disputes in relation to the definition of
shareholders and disputes in relation to the shareholders’ register need not be resolved by arbitration.

(2)

A claimant may elect arbitration at either the China International Economic and Trade Arbitration Commission in
accordance with its Rules or the Hong Kong International Arbitration Centre in accordance with its Securities
Arbitration Rules.  Once a claimant refers a dispute or claim to arbitration, the other party must submit to the
arbitral body elected by the claimant.

If a claimant elects arbitration at Hong Kong International Arbitration Centre, any party to the dispute or claim may
apply for a hearing to take place in Shenzhen in accordance with the Securities Arbitration Rules of the Hong Kong
International Arbitration Centre.
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(3)
If any disputes or claims of rights are settled by way of arbitration in accordance with sub-paragraph (1) of this
Article, the laws of the People’s Republic of China shall apply, save as otherwise provided in laws and
administrative regulations.

(4)The award of an arbitration body shall be final and conclusive and binding on all parties.

CHAPTER 24: SUPPLEMENTARY

Article
187.

Any reference in these articles of association to the publication of public notices in a newspaper shall be
interpreted as requiring publication in such newspaper as designated or required in accordance with relevant
laws, administrative regulations or rules and, if the relevant notice is required to be given to holder of H
Shares, as also requiring the relevant notice to be published in such newspapers as may be required by the
term “published in the newspapers” (as defined in the Rules Governing the Listing of Securities on the Stock
Exchange).

Article 188. In these articles of association, the meaning of an accountants firm is the same as that of “auditors”.
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