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The information in this preliminary Pricing Supplement is not complete and may be changed. This preliminary Pricing Supplement and the
accompanying Prospectus Supplement and Prospectus are not an offer to sell these securities and we are not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

Subject to Completion, Dated March 9, 2018

PRICING SUPPLEMENT No. PS-329 dated      , 2018

(To Prospectus Supplement dated March 28, 2017

and Prospectus dated March 28, 2017)

Canadian Imperial Bank of Commerce
$

Senior Global Medium-Term Notes (Structured Notes)

Capped Leveraged Buffered Russell 2000® Index-Linked
Notes due

The notes do not bear interest. The amount that you will be paid on your notes on the stated maturity date (expected to be the second scheduled
business day after the determination date) is based on the performance of the Russell 2000® Index (the �underlier�) as measured from the trade date
to and including the determination date (expected to be between 24 and 27 months after the trade date). If the final underlier level on the
determination date is greater than the initial underlier level (set on the trade date and may be higher or lower than the actual closing level of the
underlier on that date), the return on your notes will be positive, subject to the maximum settlement amount (expected to be between $1,197.25 and
$1,231.90 for each $1,000 face amount of your notes). If the final underlier level declines by up to 10.00% from the initial underlier level, you will
receive the face amount of your notes. If the final underlier level declines by more than 10.00% from the initial underlier level, the return on
your notes will be negative.

To determine your payment at maturity, we will calculate the underlier return, which is the percentage increase or decrease in the final underlier
level from the initial underlier level. On the stated maturity date, for each $1,000 face amount of your notes, you will receive an amount in cash
equal to:

• if the underlier return is positive (i.e. the final underlier level is greater than the initial underlier level), the sum of (i) $1,000 plus (ii) the
product of (a) $1,000 times (b) 1.5 times (c) the underlier return, subject to the maximum settlement amount;

• if the underlier return is zero or negative but not below -10.00% (i.e. the final underlier level is equal to the initial underlier level or is less
than the initial underlier level, but not by more than 10.00%), $1,000; or
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• if the underlier return is negative and is below -10.00% (i.e. the final underlier level is less than the initial underlier level by more than
10.00%), the sum of (i) $1,000 plus (ii) the product of (a) approximately 1.1111 times (b) the sum of the underlier return plus 10.00% times
(c) $1,000.

The notes have complex features and investing in the notes involves risks not associated with an investment in conventional debt
securities. See �Additional Risk Factors Specific to Your Notes� herein on page PRS-10.

Our estimated value of the notes on the trade date, based on our internal pricing models, is expected to be between $957.00 and $977.00 per note.
The estimated value is expected to be less than the initial issue price of the notes. See �The Bank�s Estimated Value of the Notes� in this Pricing
Supplement.

Initial Issue Price Price to Public Agent�s Commission Proceeds to Issuer
Per Note $1,000 100%* 2.00%* 98.00%
Total $ $ $ $

* The price to the public for certain investors will be between 98.00% and 100.00% of the face amount, reflecting a foregone agent�s commission
with respect to such notes. See �Supplemental Plan of Distribution (Conflicts of Interest)� herein.

The notes are unsecured obligations of Canadian Imperial Bank of Commerce and all payments on the notes are subject to the credit risk
of Canadian Imperial Bank of Commerce. 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.

Neither the United States Securities and Exchange Commission (the �SEC�) nor any state or provincial securities commission has
approved or disapproved of these securities or determined if this Pricing Supplement or the accompanying Product Supplement No. 6,
accompanying General Terms Supplement No. 1, accompanying Prospectus Supplement and accompanying Prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

The issue price, agent�s commission and net proceeds listed above relate to the notes we will sell initially.  We may decide to sell additional notes
after the date of this Pricing Supplement, at issue prices and with agent�s commissions and net proceeds that differ from the amounts set forth
above.  The return (whether positive or negative) on your investment will depend in part on the issue price you pay for your notes.

CIBC World Markets Corp. or one of our other affiliates may use this Pricing Supplement in a market-making transaction in a note after
its initial sale. Unless we or our agent informs the purchaser otherwise in the confirmation of sale, this Pricing Supplement is being used
in a market-making transaction.

We will deliver the notes in book-entry form through the facilities of The Depository Trust Company (�DTC�) on or about           , 2018
against payment in immediately available funds.

CIBC World Markets
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

ABOUT THIS PRICING SUPPLEMENT

You should read this Pricing Supplement together with the Prospectus dated March 28, 2017 (the �Prospectus�), the Prospectus
Supplement dated March 28, 2017 (the �Prospectus Supplement�), the General Terms Supplement No. 1, dated May 1, 2017 (the
�General Terms Supplement�), and the Product Supplement No. 6 (the �Product Supplement No. 6�), dated May 1, 2017, each relating
to our Senior Global Medium-Term Notes (Structured Notes), for additional information about the notes. Information in this Pricing
Supplement supersedes information in the Product Supplement No. 6, the General Terms Supplement, the Prospectus Supplement
and the Prospectus to the extent it is different from that information. Certain defined terms used but not defined herein have the
meanings set forth in the Product Supplement No. 6, the General Terms Supplement, the Prospectus Supplement or the
Prospectus.

You should rely only on the information contained in or incorporated by reference in this Pricing Supplement, the accompanying
Product Supplement No. 6, the accompanying General Terms Supplement, the accompanying Prospectus Supplement and the
accompanying 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, the accompanying Product Supplement No. 6,
the accompanying General Terms Supplement, the accompanying Prospectus Supplement and the accompanying Prospectus, and
in the documents referred to in this Pricing Supplement, the Product Supplement No. 6, the General Terms Supplement, the
Prospectus Supplement and the Prospectus and which are made available to the public. We have not, and CIBC World Markets
Corp. (�CIBCWM�) has 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 are not, and CIBCWM is 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, the accompanying
Product Supplement No. 6, the accompanying General Terms Supplement, the accompanying Prospectus Supplement or the
accompanying 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 Product Supplement No. 6, nor the accompanying General Terms Supplement, nor the accompanying Prospectus
Supplement, nor the accompanying Prospectus constitutes an offer, or an invitation on our behalf or on behalf of 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 Product Supplement No. 6, the General Terms 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):
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• Product Supplement No. 6, dated May 1, 2017:
https://www.sec.gov/Archives/edgar/data/1045520/000110465917028390/a17-10322_19424b2.htm

• General Terms Supplement No. 1, dated May 1, 2017:
https://www.sec.gov/Archives/edgar/data/1045520/000110465917028383/a17-10322_18424b2.htm

• Prospectus Supplement dated March 28, 2017 and Prospectus dated March 28, 2017 filed with the
SEC on March 28, 2017:
https://www.sec.gov/Archives/edgar/data/1045520/000110465917019619/a17-8647_1424b3.htm

PRS-1
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

INVESTMENT THESIS

You should be willing to forgo:

• gains greater than a maximum settlement amount of between 119.725% and 123.190% of the face
amount in exchange for (i) 1.5x leveraged upside participation if the underlier return is positive and (ii) a
buffer against loss of principal in the event of a decline of up to 10.00% in the final underlier level relative to
the initial underlier level.

• interest payments and be willing to risk losing your entire investment for the potential to earn
150.00% of any positive underlier return up to a maximum settlement amount of between 119.725% and
123.190% of the face amount.

Your maximum return on your notes will not be greater than between 19.725% and 23.190%, and you could lose all or a substantial
portion of your investment if the underlier return is less than -10.00%.

DETERMINING THE CASH SETTLEMENT AMOUNT

At maturity, for each $1,000 face amount, the investor will receive (in each case as a percentage of the face amount):

• if the final underlier level is greater than 100.00% of the initial underlier level, 100.00% plus
150.00% times the underlier return, subject to a maximum settlement amount of between 119.725% and
123.190%;

• if the final underlier level is between 90.00% and 100.00% of the initial underlier level, 100.00%; or

• if the final underlier level is less than 90.00% of the initial underlier level, 100.00% minus
approximately 1.1111% for every 1.00% that the final underlier level has declined below 90.00% of the
initial underlier level
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If the final underlier level declines by more than 10.00% from the initial underlier level, the return on the notes will be
negative and the investor could lose their entire investment in the notes.

KEY TERMS

Issuer: Canadian Imperial Bank of Commerce
Underlier: The Russell 2000® Index (Bloomberg symbol, �RTY Index�)

Face Amount: $      in the aggregate; each note will have a face amount equal to $1,000
Trade Date: ,2018
Settlement Date: Expected to be the fifth scheduled business day following the trade date
Determination Date: Expected to be between 24 and 27 months following the trade date
Stated Maturity Date: Expected to be the second scheduled business day following the

determination date
Initial Underlier Level: To be determined on the trade date
Final Underlier Level: The closing level of the underlier on the determination date
Underlier Return: The quotient of (i) the final underlier level minus the initial underlier level

divided by (ii) the initial underlier level, expressed as a positive or negative
percentage

Upside Participation Rate: 150.00%
Buffer Level: 90.00% of the initial underlier level (equal to a -10.00% underlier return)
Buffer Amount: 10.00%
Buffer Rate: The quotient of the initial underlier level divided by the buffer level, which

equals approximately 111.11%
Maximum Settlement Amount: Expected to be between $1,197.25 and $1,231.90
Cap Level: Expected to be between 113.15% and 115.46% of the initial underlier

level
CUSIP/ISIN: 13605WKK6 / US13605WKK61

PRS-2
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

HYPOTHETICAL PAYMENT AT MATURITY*

Hypothetical
Final

Hypothetical
Cash

Underlier Level
Settlement

Amount
(as Percentage

of
(as Percentage

of
Initial Underlier Face Amount)

Level)
150.000% 119.725%
140.000% 119.725%
130.000% 119.725%
120.000% 119.725%
113.150% 119.725%
108.000% 112.000%
105.000% 107.500%
103.000% 104.500%
100.000% 100.000%
97.000% 100.000%
95.000% 100.000%
93.000% 100.000%
90.000% 100.000%
75.000% 83.333%
50.000% 55.556%
25.000% 27.778%
0.000% 0.000%

* Assumes a cap level set at the bottom of the cap level range (between 113.15% and 115.46% of the initial underlier
level)

RISKS

Investing in the notes involves significant risks. Please read the section entitled �Additional Risk Factors Specific to Your Notes� in
this Pricing Supplement as well as the risks and considerations described under �Additional Risk Factors Specific to the
Underlier-Linked Notes� in the accompanying Product Supplement No. 6, under �Additional Risk Factors Specific to the Notes� in the
accompanying General Terms Supplement, under �Risk Factors� in the accompanying Prospectus Supplement, and under �Risk
Factors� in the accompanying Prospectus

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

7



PRS-3

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

8



Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

SUMMARY INFORMATION

We refer to the notes we are offering by this Pricing Supplement as the �offered notes� or the �notes�. Each of the offered
notes has the terms described below. The notes will be issued under the indenture, dated as of September 15, 2012,
between the Bank and Deutsche Bank Trust Company Americas, as trustee, which we refer to herein
as the indenture. This section is meant as a summary and should be read in conjunction with the
section entitled �General Terms of the Underlier-Linked Notes� in the accompanying Product
Supplement No. 6 and �Supplemental Terms of the Notes� in the accompanying General Terms
Supplement. Please note that certain features, as noted below, described in the accompanying Product
Supplement No. 6 and General Terms Supplement are not applicable to the notes. This Pricing
Supplement supersedes any conflicting provisions of the accompanying Product Supplement No. 6 or
the accompanying General Terms Supplement.

Key Terms

Issuer: Canadian Imperial Bank of Commerce

Underlier: the Russell 2000® Index (Bloomberg symbol, �RTY Index�), as published by FTSE Russell (�Russell�)

Specified currency: U.S. dollars (�$�)

Terms to be specified in accordance with the accompanying Product Supplement No. 6:

• type of notes: notes linked to a single underlier

• exchange rates: not applicable

• averaging dates: not applicable
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• redemption right or price dependent redemption right: not applicable

• cap level: yes, as described below

• buffer level: yes, as described below

• interest: not applicable

Face amount: each note will have a face amount of $1,000; $       in the aggregate for all the offered notes;
the aggregate face amount of the offered notes may be increased if the Issuer, at its sole option, decides to
sell an additional amount of the offered notes on a date subsequent to the date of this Pricing Supplement

Minimum Investment: $1,000 (one note)

Denominations: $1,000 and integral multiples of $1,000 in excess thereof

Purchase at amount other than face amount: the amount we will pay you on the stated maturity date for your
notes will not be adjusted based on the issue price you pay for your notes, so if you acquire notes at a
premium (or a discount) to face amount and hold them to the stated maturity date, it could affect your
investment in a number of ways. The return on your investment in such notes will be lower (or higher) than
it would have been had you purchased the notes at face amount. Also, the stated buffer level would not
offer the same measure of protection to your investment as would be the case if you had purchased the
notes at face amount. Additionally, the cap level would be triggered at a lower (or higher) percentage return
than indicated below, relative to your initial investment. See �Additional Risk Factors Specific to Your Notes �
If You Purchase Your Notes at a Premium to Face Amount, the Return on Your Investment Will Be Lower
Than the Return on Notes Purchased at Face Amount and the Impact of Certain Key Terms of the Notes
Will Be Negatively Affected� in this Pricing Supplement.

Cash settlement amount (on the stated maturity date): for each $1,000 face amount of your notes, we will pay you
on the stated maturity date an amount in cash equal to:

• if the final underlier level is greater than or equal to the cap level, the maximum settlement amount;
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• if the final underlier level is greater than the initial underlier level but less than the cap level, the
sum of (i) $1,000 plus (ii) the product of (a) $1,000 times (b) the upside participation rate times (c) the
underlier return;

• if the final underlier level is equal to or less than the initial underlier level but greater than or equal
to the buffer level, $1,000; or

PRS-4
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

• if the final underlier level is less than the buffer level, the sum of (i) $1,000 plus (ii) the product of
(a) the buffer rate times (b) the sum of the underlier return plus the buffer amount times (c) $1,000.

Initial underlier level (set on the trade date and may be higher or lower than the actual closing level of the underlier on
that date):

Final underlier level: the closing level of the underlier on the determination date, except in the limited
circumstances described under �Supplemental Terms of the Notes � Consequences of a Market Disruption
Event or a Non-Trading Day� in the accompanying General Terms Supplement and subject to adjustment as
provided under �Supplemental Terms of the Notes � Discontinuance or Modification of an Underlier� in the
accompanying General Terms Supplement

Underlier return: the quotient of (1) the final underlier level minus the initial underlier level divided by (2) the
initial underlier level, expressed as a positive or negative percentage

Upside participation rate: 150.00%

Cap level (set on the trade date): expected to be between 113.15% and 115.46% of the initial underlier level

Maximum settlement amount (set on the trade date): expected to be between $1,197.25 and $1,231.90

Buffer level: 90.00% of the initial underlier level

Buffer amount: 10.00%

Buffer rate: the quotient of the initial underlier level divided by the buffer level, which equals approximately
111.11%
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Trade date:            , 2018

Original issue date (settlement date) (set on the trade date): expected to be the fifth scheduled business day
following the trade date

Determination date (set on the trade date): a specified date that is expected to be between 24 and 27 months
following the trade date, subject to adjustment as described under �Supplemental Terms of the Notes �
Determination Date� in the accompanying General Terms Supplement. Notwithstanding anything to the
contrary in the accompanying General Terms Supplement, if the determination date is adjusted as provided
under �Supplemental Terms of the Notes � Determination Date� in the accompanying General Terms
Supplement, the determination date will not be postponed to a date later than the originally scheduled
stated maturity date or, if the originally scheduled stated maturity date is not a business day, later than the
first business day after the originally scheduled stated maturity date

Stated maturity date (set on the trade date): a specified date that is expected to be the second scheduled
business day following the determination date, subject to adjustment as described under �Supplemental
Terms of the Notes � Stated Maturity Date� in the accompanying General Terms Supplement.
Notwithstanding anything to the contrary in the accompanying General Terms Supplement, if the
determination date is postponed as provided under �Determination Date� above, the stated maturity date will
be postponed by the same number of business day(s) from but excluding the originally scheduled
determination date to and including the actual determination date. specified date that is expected to be the
second scheduled business day following the determination date, subject to adjustment as described under
�Supplemental Terms of the Notes � Stated Maturity Date� in the accompanying General Terms Supplement

No interest: the offered notes do not bear interest

No listing: the offered notes will not be listed on any securities exchange or interdealer quotation system

No redemption: the offered notes will not be subject to redemption right or price dependent redemption right

Closing level: as described under �Supplemental Terms of the Notes � Special Calculation Provisions � Closing
Level� in the accompanying General Terms Supplement

Business day: as described under �Supplemental Terms of the Notes � Special Calculation Provisions �
Business Day� in the accompanying General Terms Supplement
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Trading day: as described under �Supplemental Terms of the Notes � Special Calculation Provisions � Trading
Day� in the accompanying General Terms Supplement

Use of proceeds and hedging: as described under �Use of Proceeds� and �Hedging� in the accompanying Product
Supplement No. 6

PRS-5
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

ERISA: as described under �Certain U.S. Benefit Plan Investor Considerations� in the accompanying Product
Supplement No. 6

Calculation agent: Canadian Imperial Bank of Commerce. We may appoint a different calculation agent
without your consent and without notifying you

CUSIP no.: 13605WKK6

ISIN no.: US13605WKK61

Status: The notes will constitute direct, unsubordinated and unsecured obligations of CIBC ranking equally
with all other direct, unsecured and unsubordinated indebtedness of CIBC from time to time outstanding
(except as otherwise prescribed by law). 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

Clearance and Settlement: We will issue the notes in the form of a fully registered global note registered in the
name of the nominee of DTC. Beneficial interests in the notes will be represented through book-entry
accounts of financial institutions acting on behalf of beneficial owners as direct and indirect participants in
DTC. Except in the limited circumstances described in the accompanying Prospectus, owners of beneficial
interests in the notes will not be entitled to have notes registered in their names, will not receive or be
entitled to receive notes in definitive form and will not be considered holders of notes under the indenture

PRS-6
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

HYPOTHETICAL EXAMPLES

The following table and chart are provided for purposes of illustration only. They should not be taken as an indication or prediction
of future investment results and merely are intended to illustrate the impact that the various hypothetical underlier levels on the
determination date could have on the cash settlement amount at maturity assuming all other variables remain constant.

The examples below are based on a range of final underlier levels that are entirely hypothetical; the underlier level on any day
throughout the life of the notes, including the final underlier level on the determination date, cannot be predicted. The underlier has
been highly volatile in the past � meaning that the underlier level has changed considerably in relatively short periods � and its
performance cannot be predicted for any future period.

The information in the following examples reflects hypothetical rates of return on the offered notes assuming that they are
purchased on the original issue date at the face amount and held to the stated maturity date. If you sell your notes in a secondary
market prior to the stated maturity date, your return will depend upon the market value of your notes at the time of sale, which may
be affected by a number of factors that are not reflected in the table below, such as interest rates, the volatility of the underlier and
the creditworthiness of CIBC. In addition, the estimated value of your notes at the time the terms of your notes are set on the trade
date (as determined by reference to pricing models used by CIBC) will be less than the original issue price of your notes. For more
information on the estimated value of your notes, see �Additional Risk Factors Specific to Your Notes � The Bank�s Estimated Value
of the Notes Is Lower than the Original Issue Price (Price to Public) of the Notes� in this Pricing Supplement and �The Bank�s
Estimated Value of the Notes� in this Pricing Supplement. The information in the following hypothetical examples also reflects the
key terms and assumptions in the box below.

Key Terms and Assumptions
Face amount $1,000
Upside participation rate 150.00%
Cap level 113.15% of the initial underlier level
Maximum settlement amount $1,197.25
Buffer level 90.00% of the initial underlier level
Buffer rate approximately 111.11%
Buffer amount 10.00%
• Neither a market disruption event nor a non-trading day occurs on the originally
scheduled determination date
• No change in or affecting any of the underlier stocks or the method by which the
underlier sponsor calculates the underlier
• Notes purchased on original issue date at the face amount and held to the stated
maturity date

Moreover, we have not yet set the initial underlier level that will serve as the baseline for determining the underlier return and the
cash settlement amount that we will pay on your notes, if any, at maturity. We will not do so until the trade date. As a result, the
actual initial underlier level may differ substantially from the underlier level prior to the trade date and may be higher or lower than
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the actual closing level of the underlier on that date.

For these reasons, the actual performance of the underlier over the life of your notes, as well as the cash settlement amount
payable at maturity, if any, may bear little relation to the hypothetical examples shown below or to the historical underlier levels
shown elsewhere in this Pricing Supplement. For information about the historical levels of the underlier during recent periods, see
�The Underlier � Historical Closing Levels of the Underlier� below. Before investing in the offered notes, you should consult publicly
available information to determine the levels of the underlier between the date of this Pricing Supplement and the date of your
purchase of the offered notes.

Also, the hypothetical examples shown below do not take into account the effects of applicable taxes. Because of the U.S. tax
treatment applicable to your notes, tax liabilities could affect the after-tax rate of return on your notes to a comparatively greater
extent than the after-tax return on the underlier stocks.

PRS-7
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Capped Leveraged Buffered Russell 2000® Index-Linked Notes due

The levels in the left column of the table below represent hypothetical final underlier levels and are expressed as percentages of
the initial underlier level. The amounts in the right column represent the hypothetical cash settlement amounts, based on the
corresponding hypothetical final underlier level, and are expressed as percentages of the face amount of a note (rounded to the
nearest one-thousandth of a percent). Thus, a hypothetical cash settlement amount of 100.000% means that the value of the cash
payment that we would deliver for each $1,000 of the outstanding face amount of the offered notes on the stated maturity date
would equal 100.000% of the face amount of a note, based on the corresponding hypothetical final underlier level and the
assumptions noted above.

424.8   409.1  

Non-Operating (Expense)
Income�Net

 (9.6)  (33.5)  (72.9)  (41.1)  (53.8)  (56.7)  (21.2) 

Income before Provision for Income Taxes and Equity in Net Income of Affiliates

 56.6   48.8   348.6   396.0   378.3   368.1   387.9  

Provision for Income Taxes

 15.4   (36.7)  52.6   135.5   83.1   109.2   137.9  

Equity in Net Income of Affiliates

 0.7   0.5   1.9   1.6   1.3   1.3   0.9  

Net Income

 41.9   86.0   297.9   262.1   296.5   260.2   250.9  

Less: Net (Income) Loss Attributable to the Noncontrolling Interest

 (0.9)  (0.7)  (3.5)  (3.6)  (1.0)  0.1   1.2  

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

18



Net Income Attributable to D&B

$41.0  $85.3  $294.4  $258.5  $295.5  $260.3  $252.1  

S-9
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Table of Contents

(Amounts in millions, except per
share data)

Three months  ended
March 31, Years ended December 31,

2015 2014 2014 2013 2012 2011 2010

Basic Earnings Per Share of Common Stock
Attributable to D&B Common Shareholders $ 1.14 $ 2.28 $ 8.06 $ 6.61 $ 6.47 $ 5.31 $ 5.03

Diluted Earnings Per Share of Common Stock
Attributable to D&B Common Shareholders $ 1.13 $ 2.26 $ 7.99 $ 6.54 $ 6.43 $ 5.28 $ 4.98

Other Data:
Weighted Average Number of Shares
Outstanding�Basic 36.0 37.4 36.5 39.1 45.6 48.9 49.9
Weighted Average Number of Shares
Outstanding�Diluted 36.4 37.7 36.9 39.5 46.0 49.3 50.4
Cash Dividends Paid per Common Share $ 0.46 $ 0.44 $ 1.76 $ 1.60 $ 1.52 $ 1.44 $ 1.40
Cash Dividends Declared per Common Share $ 0.46 $ 0.44 $ 1.76 $ 1.60 $ 1.52 $ 1.44 $ 1.40
Ratio of Earnings to Fixed Charges 7.6x 8.2x 7.6x 8.8x 8.7x 8.8x 8.0x

Balance Sheet:
Total Assets $ 2,027.7 $ 1,807.2 $ 1,986.2 $ 1,890.3 $ 1,991.8 $ 1,977.1 $ 1,919.5
Long-Term Debt $ 1,402.7 $ 1,513.8 $ 1,352.2 $ 1,516.0 $ 1,290.7 $ 963.9 $ 972.0
Total D&B Shareholders� (Deficit) Equity $ (1,210.6) $ (1,068.7) $ (1,203.3) $ (1,048.4) $ (1,017.4) $ (743.9) $ (677.6) 
Noncontrolling Interest $ 9.3 $ 6.8 $ 8.7 $ 6.1 $ 3.1 $ 3.7 $ 8.8

Total (Deficit) Equity $ (1,201.3) $ (1,061.9) $ (1,194.6) $ (1,042.3) $ (1,014.3) $ (740.2) $ (668.8) 
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Description of senior notes
We will issue the senior notes under the indenture, dated as of March 14, 2006, as supplemented by the first supplemental indenture, dated as of
December 2, 2012, between us and The Bank of New York Mellon, as trustee (as so supplemented, the �base indenture�), as supplemented by a
second supplemental indenture, to be dated as of June 15, 2015, between us and Wells Fargo Bank, National Association, as trustee for the
senior notes offered hereby. Such indenture, as supplemented, is referred to in this prospectus supplement as the �indenture.� Because this is a
summary, it does not contain all of the information that may be important to you. The following description of specific terms of the senior notes
is qualified in its entirety by reference to the provisions of the indenture, including the definitions of certain terms contained therein and those
terms made part of the indenture by reference to the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�). Capitalized and other
terms not otherwise defined in this prospectus supplement shall have the meanings given to them in the indenture. As used in this �Description of
senior notes,� �D&B� refers to The Dun & Bradstreet Corporation and does not, unless the context otherwise indicates, include its subsidiaries. The
base indenture is an exhibit to the registration statement of which the prospectus attached to this prospectus supplement is part. The terms of the
senior notes include those stated in the indenture and those which are made a part of the indenture by the Trust Indenture Act of 1939. A copy of
the base indenture is available for inspection at the office of the trustee.

The senior notes will be issued in an initial aggregate principal amount of $300 million. The senior notes will be issued only in registered form,
without coupons, in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. The senior notes will be unsecured
senior obligations of D&B and, as such, will rank pari passu in right of payment with all other existing and future unsecured senior indebtedness
of D&B and senior in right of payment to all existing and future subordinated indebtedness of D&B. As of March 31, 2015, on a pro forma basis
after giving effect to the offering of the senior notes and the application of the estimated gross proceeds therefrom, we would have had
approximately $1,725.5 million in aggregate principal amount of indebtedness outstanding which would have ranked pari passu in right of
payment with the senior notes. See �Capitalization� and �Use of proceeds� in this prospectus supplement.

General

The specific terms of the senior notes are set forth below:

� Title: 4.000% Senior Notes due 2020

� Initial principal amount being issued: $300,000,000

� Stated maturity date: June 15, 2020

� Interest rate: 4.000% per annum

� Date interest starts accruing: June 15, 2015

� Interest payment dates: June 15 and December 15

� First interest payment date: December 15, 2015

� Regular record dates for interest: June 1 and December 1
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� Computation of interest: Interest will be computed on the basis of a 360-day year consisting of twelve 30-day months.
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� Form of senior notes: The senior notes will be in the form of one or more global senior notes that we will deposit with or on behalf of The
Depository Trust Company, or DTC.

� Sinking fund: The senior notes will not be subject to any sinking fund.

� Ranking: The senior notes will constitute a separate series of our unsecured and unsubordinated senior debt securities, ranking equally with
any other unsecured and unsubordinated debt of ours.

Further issues

Except during a continuing default or Event of Default under the indenture, we may from time to time, without notice to or consent of the
holders of the senior notes, create and issue additional senior notes ranking equally and ratably with the senior notes in all respects (or in all
respects except for the payment of interest accruing prior to the issue date of such additional senior notes or except for the first payment of
interest following the issue date of such additional senior notes), so that such additional senior notes shall be consolidated and form a single
series with the senior notes and shall have the same terms as to status, redemption or otherwise as the senior notes.

Interest rate adjustment

The interest rate payable on the senior notes will be subject to adjustment from time to time if either of Fitch, Inc., a jointly-owned subsidiary of
Fimalac, S.A. and the Hearst Corporation, and their successors (�Fitch�), or Standard & Poor�s Ratings Services, a division of McGraw-Hill, Inc.,
and its successors (�S&P�), or any Substitute Rating Agency (as defined below), downgrades (or subsequently upgrades) the debt rating assigned
to the senior notes in the manner described below.

If the rating of the senior notes from Fitch or any Substitute Rating Agency is decreased to a rating set forth in the immediately following table,
the interest rate on the senior notes will increase from the interest rate payable on the senior notes on the date of their issuance by the percentage
set forth opposite that rating:

Rating* Percentage
BB+ 0.25%
BB 0.50%
BB- 0.75%
B+ or below 1.00%

* Including the equivalent ratings of any Substitute Rating Agency.
If the rating of the senior notes from S&P or any Substitute Rating Agency is decreased to a rating set forth in the immediately following table,
the interest rate on the senior notes will increase from the interest rate payable on the senior notes on the date of their issuance by the percentage
set forth opposite that rating:

Rating* Percentage
BB+ 0.25%
BB 0.50%
BB- 0.75%
B+ or below 1.00%

* Including the equivalent ratings of any Substitute Rating Agency.
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If at any time the interest rate on the senior notes has been adjusted upward and either Fitch or S&P (or either Substitute Rating Agency), as the
case may be, subsequently increases its rating of the senior notes to any of the threshold ratings set forth above, the interest rate on the senior
notes will be decreased such that the interest rate for the senior notes equals the interest rate payable on the senior notes on the date of their
issuance plus the applicable percentages set forth opposite the ratings from the tables above in effect immediately following the increase. If Fitch
or any Substitute Rating Agency subsequently increases its rating of the senior notes to BBB- (or its equivalent, in the case of a Substitute
Rating Agency) or higher and S&P or any Substitute Rating Agency increases its rating to BBB- (or its equivalent, in the case of a Substitute
Rating Agency) or higher, the interest rate on the senior notes will be decreased to the interest rate payable on the senior notes on the date of
their issuance.

Each adjustment required by any decrease or increase in a rating set forth above, whether occasioned by the action of Fitch, S&P or any
Substitute Rating Agency, shall be made independent of any and all other adjustments. In no event shall (1) the interest rate for the senior notes
be reduced to below the interest rate payable on the senior notes on the date of their issuance or (2) the total increase in the interest rate on the
senior notes exceed 2.00% above the interest rate payable on the senior notes on the date of their issuance.

No adjustments in the interest rate of the senior notes shall be made solely as a result of a rating agency ceasing to provide a rating. If at any time
less than two Rating Agencies (as defined under ��Change of control offer to repurchase�) provide a rating of the senior notes, we will use our
commercially reasonable efforts to obtain a rating of the senior notes from another Rating Agency, to the extent one exists, and if another such
Rating Agency rates the senior notes (such rating agency, a �Substitute Rating Agency�), for purposes of determining any increase or decrease in
the interest rate on the senior notes pursuant to the table above (a) such Substitute Rating Agency will be substituted for the last Rating Agency
to provide a rating of the senior notes but which has since ceased to provide such rating, (b) the relative ratings scale used by such Substitute
Rating Agency to assign ratings to senior unsecured debt will be determined in good faith by an independent investment banking institution of
national standing appointed by us and, for purposes of determining the applicable ratings included in the applicable table above with respect to
such Substitute Rating Agency, such ratings will be deemed to be the equivalent ratings used by Fitch or S&P, as applicable, in such table and
(c) the interest rate on the senior notes will increase or decrease, as the case may be, such that the interest rate equals the interest rate payable on
the senior notes on their date of issuance plus the appropriate percentage, if any, set forth opposite the rating from such Substitute Rating
Agency in the applicable table above (taking into account the provisions of clause (b) above) (plus any applicable percentage resulting from a
decreased rating by the other rating agency). For so long as only one Rating Agency provides a rating of the senior notes, any subsequent
increase or decrease in the interest rate of the senior notes necessitated by a reduction or increase in the rating by the agency providing the rating
shall be twice the percentage set forth in the applicable table above. For so long as no Rating Agency provides a rating of the senior notes, the
interest rate on the senior notes will increase to, or remain at, as the case may be, 2.00% above the interest rate payable on the senior notes on the
date of their issuance.

Any interest rate increase or decrease described above will take effect from the first day of the interest period during which a rating change
requires an adjustment in the interest rate. If Fitch or S&P or any Substitute Rating Agency changes its rating of the senior notes more than once
during any particular interest period, the last change by such agency during such period will control for purposes of any interest rate increase or
decrease described above relating to such agency�s action.
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If the interest rate payable on the senior notes is increased as described in this ��Interest Rate Adjustment,� the term �interest,� as applicable to the
senior notes, will be deemed to include any such additional interest unless the context otherwise requires.

Optional redemption

We may, at our option at any time and from time to time, redeem the senior notes, in whole or in part, at a redemption price equal to the greater
of (1) 100% of the principal amount of the senior notes to be redeemed, and (2) the sum of the present values of the remaining scheduled
payments of principal and interest in respect of the senior notes to be redeemed (not including any portion of such payments of interest accrued
as of the date of redemption) discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day
months) at the Treasury Rate plus 37.5 basis points plus, in each case, accrued and unpaid interest on the senior notes to be redeemed to, but not
including, the date of redemption. Notwithstanding the foregoing, on or after May 15, 2020, we may, at our option at any time and from time to
time redeem the senior notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the senior notes to be redeemed
plus accrued and unpaid interest on the senior notes to be redeemed to, but not including, the date of redemption.

We will mail notice of any redemption to the trustee and DTC or its nominee, not less than 30 days and not more than 60 days before the
redemption date. If we redeem only some of the senior notes, it is the practice of DTC or its nominee to determine by lot the amount of senior
notes to be redeemed by each of its participating institutions. Notice by DTC or its nominee to these participants and by participants to �street
name� holders of indirect interests in the senior notes will be made according to arrangements among them and may be subject to statutory or
regulatory requirements. Unless we default in payment of the redemption price on the redemption date, interest will cease to accrue on the senior
notes or portions of senior notes called for redemption on and after the redemption date. On or before the redemption date, we will deposit with a
paying agent money sufficient to pay the redemption price of and accrued interest on the senior notes to be redeemed on that date.

�Comparable Treasury Issue� means the United States Treasury security selected by the Reference Treasury Dealers as having a maturity
comparable to the remaining term of the senior notes to be redeemed that would be utilized, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such senior
notes.

�Reference Treasury Dealer� means (1) each of J.P. Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated and their
respective successors unless any of them ceases to be a primary U.S. Government securities dealer in New York City (a �Primary Treasury
Dealer�), in which case we shall substitute another Primary Treasury Dealer, and (2) any other two Primary Treasury Dealers selected by us.

�Reference Treasury Dealer Quotations� means, with respect to the Reference Treasury Dealer and any redemption date, the average, as
determined by the Company, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to us and provided to the trustee by that Reference Treasury Dealer at 3:30 p.m., New York City time, on the
third business day preceding that redemption date.
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�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity (computed as
of the third business day immediately preceding that redemption date) of the Comparable Treasury Issue, assuming a price for the Comparable
Treasury Issue (expressed as a percentage of its principal amount) equal to the Reference Treasury Dealer Quotations for that redemption date.

Change of control offer to repurchase

If a Change of Control Triggering Event occurs, unless we have exercised our right to redeem the senior notes as described under �Optional
Redemption,� holders of senior notes will have the right to require us to repurchase all or a portion of their senior notes pursuant to the offer
described below (the �Change of Control Offer�), at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid
interest, if any, to the date of purchase, subject to the rights of holders of senior notes on the relevant record date to receive interest due on the
relevant interest payment date.

Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at our option, prior to any Change of
Control but after the public announcement of the pending Change of Control, we will be required to send, by first class mail, a notice to holders
of senior notes, with a copy to the trustee, which notice will govern the terms of the Change of Control Offer. Such notice will state, among
other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is mailed, other than as
may be required by law (the �Change of Control Payment Date�). The notice, if mailed prior to the date of consummation of the Change of
Control, will state that the Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of
Control Payment Date. Holders of senior notes electing to have senior notes purchased pursuant to a Change of Control Offer will be required to
surrender their senior notes, with the form entitled �Option of Holder to Elect Purchase� on the reverse of the senior note completed, to the paying
agent at the address specified in the notice, or transfer their senior notes to the paying agent by book-entry transfer pursuant to the applicable
procedures of the paying agent, prior to the close of business on the third business day prior to the Change of Control Payment Date.

We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times and otherwise in
compliance with the requirements for such an offer made by us and such third party purchases all senior notes properly tendered and not
withdrawn under its offer.

For purposes of the Change of Control Offer discussion above, the following definitions are applicable:

�Below Investment Grade Rating Event� means the senior notes are rated below Investment Grade by each Rating Agency on any date during the
period (the �Trigger Period�) commencing 60 days prior to the first public announcement by the Company of any Change of Control (or pending
Change of Control) and ending 60 days following consummation of such Change of Control (which 60-day period shall be extended so long as
the rating of the senior notes is under publicly announced consideration for possible downgrade by any Rating Agency).
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�Change of Control� means the occurrence of any one of the following:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series
of related transactions, of all or substantially all of the assets of the Company and its subsidiaries taken as a whole to any �person� (as that
term is used in Section 13(d)(3) of the Exchange Act) other than to the Company or one of its subsidiaries;

(2) the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that any �person� (as
that term is used in Section 13(d)(3) of the Exchange Act) becomes the �beneficial owner� (as defined in Rules 13d-3 and 13d-5 under the
Exchange Act), directly or indirectly, of more than 50% of the outstanding Voting Stock of the Company, measured by voting power
rather than number of shares;

(3) the Company consolidates with, or merges with or into, any person, or any person consolidates with, or merges with or into, the Company,
in a transaction in which any of the outstanding Voting Stock of the Company or such other person is converted into or exchanged for
cash, securities or other property, other than any such transaction where the shares of the Voting Stock of the Company outstanding
immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting Stock of the surviving
person immediately after giving effect to such transaction;

(4) the first day on which the majority of the members of the board of directors of the Company cease to be Continuing Directors; or

(5) the adoption of a plan relating to the liquidation, dissolution or winding up of the Company.
The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of �all
or substantially all� of our properties or assets and those of our subsidiaries taken as a whole. Although there is a limited body of case law
interpreting the phrase �substantially all� there is no precise established definition of the phrase under applicable law. Accordingly, the ability of a
holder of senior notes to require us to repurchase its senior notes as a result of a sale, lease, transfer, conveyance or other disposition of less than
all of our properties and assets and of those of our subsidiaries taken as a whole to another person or group may be uncertain.

�Change of Control Triggering Event� means the occurrence of both a Change of Control and a Below Investment Grade Rating Event.
Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any particular
Change of Control unless and until such Change of Control has actually been consummated.

�Company� means The Dun & Bradstreet Corporation and any successor thereto permitted under the Indenture.

�Continuing Director� means, as of any date of determination, any member of the board of directors of the Company who:

(1) was a member of such board of directors on the date of the issuance of the senior notes; or

(2) was nominated for election or elected to such board of directors with the approval of a majority of the Continuing Directors who were
members of such board of directors at the time of such nomination or election.
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Under a Delaware Chancery Court interpretation of a similar definition of �Continuing Director,� our Board of Directors could approve, for
purposes of such definition, a slate of stockholder-nominated directors without endorsing them, or while simultaneously recommending and
endorsing its own slate instead. Accordingly, under such interpretation, our Board of Directors could approve a slate of directors that includes a
majority of dissident directors nominated pursuant to a proxy contest, and the ultimate election of such dissident slate would not constitute a
�Change of Control Repurchase Event� that would trigger a holder�s right to require us to repurchase the holder�s senior notes as described above.

�Fitch� means Fitch, Inc., a jointly-owned subsidiary of Fimalac, S.A. and the Hearst Corporation, and their successors.

�Investment Grade� means a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P) and a rating of BBB-
or better by Fitch (or its equivalent under any successor rating category of Fitch).

�Rating Agency� means (1) each of S&P and Fitch; and (2) if any of S&P or Fitch ceases to rate the senior notes or fails to make a rating of the
senior notes publicly available for reasons outside of the Company�s control, a �nationally recognized statistical rating organization� within the
meaning of Section 3(a)(62) of the Exchange Act, selected by us (as certified by a resolution of the board of directors of the Company and
reasonably acceptable to the Trustee) as a replacement agency for S&P or Fitch, or all of them, as the case may be.

�S&P� means Standard & Poor�s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

�Voting Stock� of any specified person as of any date means the capital stock of such person that is at the time entitled to vote generally in the
election of the board of directors of such person.

Certain covenants

The indenture does not contain any provisions that would limit our ability to incur indebtedness or that would afford holders of senior notes
protection in the event of a sudden and significant decline in the credit quality of D&B or a takeover, recapitalization or highly leveraged or
similar transaction involving D&B.

Limitation on liens

D&B will not, and will not permit any subsidiary to, create, incur, assume or permit to exist any lien on any property or asset, to secure any debt
of D&B, any subsidiary or any other person, or permit any subsidiary to do so, without securing the senior notes equally and ratably with such
debt for so long as such debt shall be so secured, subject to certain exceptions. Exceptions include:

� liens existing on the date the senior notes are issued;

� liens on assets or property of a corporation at the time it becomes a subsidiary securing only indebtedness of such corporation, provided such
indebtedness was not incurred in connection with such corporation becoming a subsidiary;

� liens existing on assets created at the time of the acquisition, purchase, lease, improvement or development of such assets to secure all or a
portion of the purchase price or lease for, or the costs of improvement or development of, such assets;
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� liens to secure any extension, renewal, refinancing or refunding (or successive extensions, renewals, refinancings or refundings), in whole or
in part, of any indebtedness secured by liens referred to above or liens created in connection with any amendment, consent or waiver relating
to such indebtedness, so long as such lien does not extend to any other property, the amount of debt secured is not increased (other than by the
amount equal to any costs and expenses incurred in connection with any extension, renewal, refinancing or refunding) and the indebtedness
so secured does not exceed the fair market value (as determined by our board of directors) of the assets subject to such liens at the time of
such extension, renewal, refinancing or refunding, or such amendment, consent or waiver, as the case may be;

� liens incurred in connection with the financing of accounts receivable of D&B or any of its subsidiaries so long as (i) such lien extends only
to the assets of the entity that received the proceeds of such financing, and (ii) the lien secures indebtedness not in excess of the proceeds
received, and (iii) the aggregate indebtedness secured does not, at any time, exceed $200,000,000.

� liens on property incurred in permitted sale and leaseback transactions;

� liens in favor of only D&B or one or more subsidiaries granted by D&B or a subsidiary to secure any obligations owed to D&B or a
subsidiary of D&B;

� mechanics�, landlords� and similar liens arising in the ordinary course of business securing obligations that are not overdue for a period of more
than 90 days or that are being contested in good faith by appropriate proceedings;

� liens arising out of a judgment, decree or order of court being contested in good faith by appropriate proceedings, provided that adequate
reserves with respect thereto are maintained on the books of D&B or the books of its subsidiaries, as the case may be, in conformity with
GAAP;

� liens for taxes not yet due and payable, or being contested in good faith by appropriate proceedings, provided that adequate reserves with
respect thereto are maintained on the books of D&B or the books of its subsidiaries, as the case may be, in conformity with GAAP;

� easements, rights of way and similar liens incurred in the ordinary course of business that do not secure any monetary obligations and
materially impair the use or value of the property subject thereto or materially interfere with the ordinary conduct of D&B�s business or the
business of its subsidiaries;

� cash collateral provided to any counterparty of D&B or any of its subsidiaries in connection with any (a) interest rate protection agreement,
interest rate future agreement, interest rate option agreement, interest rate swap agreement, interest rate cap agreement, interest rate collar
agreement, interest rate hedge agreement or other similar agreement or arrangement or (b) foreign exchange contract, foreign exchange option
contract, currency swap agreement or other similar agreement; provided, that any such agreement or arrangement is designed to protect D&B
or any of its subsidiaries with respect to fluctuations in interest or currency exchange rates, as the case may be, and is not entered into for
speculative purposes; and

� liens otherwise prohibited by this covenant, securing indebtedness which, together with the value of sale and leaseback transactions described
under ��Limitation on sale and leasebacks� below, do not at any time exceed the greater of 10% of shareholders� equity or an aggregate amount
of $450,000,000.
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Limitation on sale and leasebacks

D&B will not, and will not permit any subsidiary to, enter into any arrangement with any person pursuant to which D&B or any subsidiary
leases any property that has been or is to be sold or transferred by D&B or the subsidiary to such person (a �sale and leaseback transaction�),
except that a sale and leaseback transaction is permitted if D&B or such subsidiary would be entitled to secure the property to be leased (without
equally and ratably securing the outstanding senior notes) in an amount equal to the value of such sale and leaseback transaction, which value
shall be the present value of the lease payments with respect to the term of the lease remaining on the date as of which the amount is being
determined, without regard to any renewal or extension options contained in the lease, discounted at the weighted average interest rate on the
notes of all series (including the effective interest rate on any notes issued with original issue discount) which are outstanding under the
indenture on the effective date of such sale and leaseback transaction.

In addition, permitted sale and leaseback transactions not subject to the limitation above and the provisions described in ��Limitation on liens�
above include:

� temporary leases for a term, including renewals at the option of the lessee, of not more than three years;

� leases between only D&B and a subsidiary of D&B or only between subsidiaries of D&B; and

� leases of property executed by the time of, or within 12 months after the latest of, the acquisition, the completion of construction or
improvement, or the commencement of commercial operation of the property.

Consolidation, merger and sale of assets

D&B may not consolidate or merge with or into, or sell, lease, convey, transfer or otherwise dispose of our property and assets substantially as
an entirety to another entity unless:

� (1) D&B is the continuing corporation or (2) the successor entity, if other than D&B, is a U.S. corporation, partnership, limited liability
company or trust and assumes by supplemental indenture all of D&B�s obligations under the senior notes and the indenture;

� immediately after giving effect to the transaction, no Event of Default (as defined below), and no event that, after notice or lapse of time or
both, would become an Event of Default, has occurred and is continuing; and

� if, as a result of any consolidation, merger, sale or lease, conveyance or transfer described in this covenant, properties or assets of D&B would
become subject to any lien which would not be permitted by the asset lien restriction described above without equally and ratably securing the
senior notes, D&B or such successor person, as the case may be, will take the steps as are necessary to secure effectively the senior notes
equally and ratably with, or prior to, all indebtedness secured by those liens as described above.

In connection with any transaction that is covered by this covenant, we must deliver to the trustee an officers� certificate and an opinion of
counsel each stating that the transaction complies with the terms of the indenture.
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In the case of any such consolidation, merger, sale, transfer or other conveyance, but not a lease, in a transaction in which there is a successor
entity, the successor entity will succeed to, and be substituted for, D&B under the indenture and D&B will be released from the obligation to pay
principal and interest on the senior notes.

Events of default

With respect to the senior notes, any one of the following is an �Event of Default�:

� if D&B defaults in the payment of interest on the senior notes, and such default continues for 30 days;

� if D&B defaults in the payment of the principal or any premium on the senior notes when due by declaration, when called for redemption or
otherwise;

� if D&B fails to perform or if D&B breaches any covenant or warranty in the senior notes or in the indenture and applicable to the senior notes
continuing for 90 days after notice to D&B by the trustee or by holders of at least 25% in principal amount of the outstanding senior notes;
and

� if certain events of bankruptcy or insolvency occur with respect to D&B (the �bankruptcy provision�).
If an Event of Default (other than the bankruptcy provision) with respect to the senior notes occurs and is continuing, the trustee or the holders of
at least 25% in principal amount of all of the outstanding senior notes may declare the principal of all the senior notes to be due and payable.
When such declaration is made, such principal will be immediately due and payable. If a bankruptcy or insolvency event occurs, the principal of
the senior notes shall immediately become due and payable without any declaration or other act on the part of the trustee or the holders of the
senior notes. The holders of a majority in principal amount of senior notes may rescind such declaration or acceleration with respect to the senior
notes and its consequences if the rescission would not conflict with any judgment or decree and if all existing events of default with respect to
the senior notes have been cured or waived (other than nonpayment of principal or interest that has become due solely as a result of
acceleration).

Holders of senior notes may not enforce the indenture or the senior notes, except as provided in the indenture. The trustee shall require
indemnity satisfactory to it before it enforces the indenture or the senior notes. Subject to certain limitations, the holders of more than 50% in
principal amount of the outstanding senior notes may direct the time, method and place of conducting any proceeding for any remedy available
to the trustee or exercising any trust or power of the trustee with respect to the senior notes. The trustee may withhold from holders notice of any
continuing default (except a default in the payment of principal or interest) if it determines that withholding notice is in their interests.

Amendment and waiver

With the consent of the holders of more than 50% of the principal amount of the outstanding senior notes, we and the trustee may amend or
supplement the indenture or modify the rights of the holders of the senior notes. Such majority holders may also waive compliance by us with
any provision of the indenture, any supplemental indenture or the senior notes except a default in the payment of principal or interest. However,
without the consent of the holder of each senior note affected, an amendment or waiver may not:

� reduce the principal amount of outstanding senior notes whose holders must consent to an amendment or waiver;
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� change the rate or the time for payment of interest;

� change the principal or the fixed maturity;

� waive a default in the payment of principal or interest;

� make any senior note payable in a different currency other than that stated in such senior note or change the place of payment; or

� make any change in the provisions of the indenture concerning (1) waiver of existing defaults; (2) rights of holders of the senior notes to
receive payment; or (3) amendments and waivers with the consent of holders of the senior notes.

We and the trustee may amend or supplement the indenture without the consent of any holder to cure any ambiguity, defect or inconsistency in
the indenture or the senior notes or for certain other limited purposes, including to make any change that does not adversely affect the rights of
any holder of the senior notes.

Satisfaction and discharge

The indenture will provide that when:

�
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