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Canadian Imperial Bank of Commerce
$10,251,000

Senior Global Medium-Term Notes (Structured Notes)

Capped Leveraged Buffered S&P 500® Index-Linked Notes
due October 22, 2018

The notes do not bear interest. The amount that you will be paid on your notes on the stated maturity date (October 22, 2018, subject to
adjustment) is based on the performance of the S&P 500® Index (the �underlier�) as measured from the trade date to and including the determination
date (October 17, 2018, subject to adjustment). If the final underlier level on the determination date is greater than the initial underlier level
(2,474.92, which was the closing level of the underlier on the trade date), the return on your notes will be positive, subject to the maximum
settlement amount ($1,111.00 for each $1,000 face amount of your notes). If the final underlier level declines by up to 5.00% from the initial
underlier level, you will receive the face amount of your notes. If the final underlier level declines by more than 5.00% 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 -5.00% (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 5.00%), $1,000; or

• if the underlier return is negative and is below -5.00% (i.e. the final underlier level is less than the initial underlier level by more than
5.00%), the sum of (i) $1,000 plus (ii) the product of (a) approximately 1.0526 times (b) the sum of the underlier return plus 5.00% 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.
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Our estimated value of the notes on the trade date, based on our internal pricing models, is $988.00 per note. The estimated value is 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 (1) Agent�s Commission (1) Proceeds to Issuer(1)
Per Note $1,000 100% 0.87% 99.13%
Total $10,251,000 $10,251,000 $89,183.70 $10,161,816.30

(1) The price to the public for certain investors will be 99.13% 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 differfrom 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 August 15, 2017
against payment in immediately available funds.

CIBC World Markets
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Capped Leveraged Buffered S&P 500® Index-Linked Notes
due October 22, 2018

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 S&P 500® Index-Linked
Notes due October 22, 2018

INVESTMENT THESIS

You should be willing to forgo:

• gains greater than a maximum settlement amount of 111.100% 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 5.00% 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 111.100% of the face
amount.

Your maximum return on your notes will not be greater than 11.100%, and you could lose all or a substantial portion of your
investment if the underlier return is less than -5.00%.

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 111.100%;

• if the final underlier level is between 95.00% and 100.00% of the initial underlier level, 100.00%; or

• if the final underlier level is less than 95.00% of the initial underlier level, 100.00% minus
approximately 1.0526% for every 1.00% that the final underlier level has declined below 95.00% of the
initial underlier level
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If the final underlier level declines by more than 5.00% 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 S&P 500® Index (Bloomberg symbol, �SPX Index�)

Face Amount: $10,251,000 in the aggregate; each note will have a face amount equal to $1,000
Trade Date: August 8, 2017
Settlement Date: August 15, 2017
Determination Date: October 17, 2018, subject to adjustment
Stated Maturity Date: October 22, 2018, subject to adjustment
Initial Underlier Level: 2,474.92
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: 95.00% of the initial underlier level (equal to a -5.00% underlier return)
Buffer Amount: 5.00%
Buffer Rate: The quotient of the initial underlier level divided by the buffer level, which equals

approximately 105.26%
Maximum Settlement Amount: $1,111.00
Cap Level: 107.40% of the initial underlier level
CUSIP/ISIN: 13605WET4 / US13605WET45

PRS-2
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Capped Leveraged Buffered S&P 500® Index-Linked
Notes due October 22, 2018

HYPOTHETICAL PAYMENT AT MATURITY

Hypothetical Final
Underlier Level
(as Percentage of

Initial Underlier Level)

Hypothetical Cash
Settlement Amount
(as Percentage of
Face Amount)

150.000% 111.100%
140.000% 111.100%
130.000% 111.100%
120.000% 111.100%
110.000% 111.100%
107.400% 111.100%
105.000% 107.500%
102.000% 103.000%
100.000% 100.000%
97.000% 100.000%
95.000% 100.000%
90.000% 94.737%
75.000% 78.947%
50.000% 52.632%
25.000% 26.316%
0.000% 0.000%

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.

PRS-3
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Capped Leveraged Buffered S&P 500® Index-Linked
Notes due October 22, 2018

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 S&P 500® Index (Bloomberg symbol, �SPX Index�), as published by S&P Dow Jones Indices
LLC (�S&P�)

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
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• averaging dates: not applicable

• 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; $10,251,000 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:
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• if the final underlier level is greater than or equal to the cap level, the maximum settlement amount;

• 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;

PRS-4

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

10



Capped Leveraged Buffered S&P 500® Index-Linked
Notes due October 22, 2018

• 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

• 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: 2,474.92, which was the closing level of the underlier on the trade 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: 107.40% of the initial underlier level

Maximum settlement amount: $1,111.00

Buffer level: 95.00% of the initial underlier level

Buffer amount: 5.00%

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

11



Buffer rate: the quotient of the initial underlier level divided by the buffer level, which equals approximately
105.26%

Trade date: August 8, 2017

Original issue date (settlement date): August 15, 2017

Determination date: October 17, 2018, subject to adjustment as described under �Supplemental Terms of the
Notes � Determination Date� in the accompanying General Terms Supplement

Stated maturity date: October 22, 2018, 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

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
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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.: 13605WET4

ISIN no.: US13605WET45

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

PRS-5
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Capped Leveraged Buffered S&P 500® Index-Linked
Notes due October 22, 2018

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 S&P 500® Index-Linked
Notes due October 22, 2018

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 were set on the
trade date (as determined by reference to pricing models used by CIBC) is 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 107.40% of the initial underlier level
Maximum settlement amount $1,111.00
Buffer level 95.00% of the initial underlier level
Buffer rate approximately 105.26%
Buffer amount 5.00%
• 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
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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 S&P 500® Index-Linked
Notes due October 22, 2018

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.

Hypothetical Final Underlier Level

(as Percentage of Initial Underlier Level)

Hypothetical Cash Settlement Amount

(as Percentage of Face Amount)

150.000% 111.100%
140.000% 111.100%
130.000% 111.100%
120.000% 111.100%
107.400% 111.100%
105.000% 107.500%
102.000% 103.000%
100.000% 100.000%
97.000% 100.000%
95.000% 100.000%
90.000%

PS-17

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

17



Table of Contents

SUPPLEMENTAL TAX CONSIDERATIONS

The following is a general description of certain tax considerations relating to the notes.  It does not purport to be a
complete analysis of all tax considerations relating to the notes.  Prospective purchasers of the notes should consult
their tax advisors as to the consequences under the tax laws of the country of which they are resident for tax purposes
and the tax laws of Canada and the U.S. of acquiring, holding and disposing of the notes and receiving payments of
interest, principal and/or other amounts under the notes.  This summary is based upon the law as in effect on the date
of this product supplement and is subject to any change in law that may take effect after such date.

Supplemental Canadian Tax Considerations

In the opinion of Torys LLP, our Canadian federal income tax counsel, the following summary describes the principal
Canadian federal income tax considerations generally applicable to a purchaser who acquires from us as the beneficial
owner the notes offered by this document, and who, at all relevant times, for purposes of the Income Tax Act
(Canada) and the Income Tax Regulations (collectively, the “Tax Act”), (1) is not, and is not deemed to be, resident in
Canada; (2) deals at arm’s length with us and with any transferee resident (or deemed to be resident) in Canada to
whom the purchaser disposes of notes, (3) is not affiliated with us, (4) does not receive any payment of interest on a
note in respect of a debt or other obligation to pay an amount to a person with whom we do not deal at arm’s length,
(5) does not use or hold notes in a business carried on in Canada and (6) is not a “specified shareholder” of ours as
defined in the Tax Act for this purpose or a non-resident person not dealing at arm’s length with such “specified
shareholder” (a “Holder”). Special rules, which are not discussed in this summary, may apply to a non-Canadian holder
that is an insurer that carries on an insurance business in Canada and elsewhere.

This section supersedes and replaces in its entirety the section of the prospectus entitled “Canadian Taxation.”

This summary is based on the current provisions of the Tax Act and on counsel’s understanding of the current
administrative policies and assessing practices of the Canada Revenue Agency published in writing prior to the date
hereof. This summary takes into account all specific proposals to amend the Tax Act publicly announced by or on
behalf of the Minister of Finance (Canada) prior to the date of this document (the “Proposed Amendments”) and
assumes that all Proposed Amendments will be enacted in the form proposed. However, no assurances can be given
that the Proposed Amendments will be enacted as proposed, or at all. This summary does not otherwise take into
account or anticipate any changes in law or administrative policy or assessing practice whether by legislative,
administrative or judicial action nor does it take into account tax legislation or considerations of any province,
territory or foreign jurisdiction, which may differ from those discussed herein.

Canadian federal income tax considerations applicable to the notes may be described more particularly when such
notes are offered (and then only to the extent material) in a pricing supplement related thereto if they are not addressed
by the comments following and, in that event, the following will be superseded thereby to the extent indicated in that
pricing supplement. These Canadian federal income tax considerations may also be supplemented, amended and/or
replaced in a pricing supplement.

This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any particular
holder. This summary is not exhaustive of all Canadian federal income tax considerations. Accordingly, prospective
purchasers of the notes should consult their own tax advisors having regard to their own particular circumstances.

Interest paid or credited or deemed to be paid or credited by us on a note (including amounts on account or in lieu of
payment of, or in satisfaction, of interest) to a Holder will not be subject to Canadian non-resident withholding tax,
unless any portion of such interest (other than on a “prescribed obligation,” as defined in the Tax Act for this purpose) is
contingent or dependent on the use of or production from property in Canada or is computed by reference to revenue,
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profit, cash flow, commodity price or any other similar criterion or by reference to dividends paid or payable to
shareholders of any class or series of shares of the capital stock of a corporation.  The administrative policy of the
Canada Revenue Agency is that interest paid on a debt obligation is not subject to withholding tax unless, in general,
it is reasonable to consider that there is a material connection between the index or formula to which any amount
payable under the debt obligation is calculated and the profits of the issuer. With respect to any interest on a note, or
any portion of the principal amount of a note in excess of the issue price, such interest or principal, as the case may be,
paid or credited to a Holder should not be subject to Canadian non-resident withholding tax, unless otherwise
specified in the applicable pricing supplement.
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In the event that a note, interest on which is not exempt from Canadian non-resident withholding tax (other than a note
which is an “excluded obligation,” as defined in the Tax Act for this purpose) is redeemed, cancelled, repurchased or
purchased by us or any other person resident or deemed to be resident in Canada from a Holder or is otherwise
assigned or transferred by a Holder to a person resident or deemed to be resident in Canada for an amount which
exceeds, generally, the issue price thereof, or in certain cases, the price for which such note was assigned or
transferred to the Holder by a person resident or deemed resident in Canada, the excess may be deemed to be interest
and may, together with any interest that has accrued on the note to that time, be subject to Canadian non-resident
withholding tax.

Generally, there are no other taxes on income (including taxable capital gains) payable by a Holder on interest,
discount, or premium in respect of a note or on the proceeds received by a Holder on the disposition of a note
(including redemption, cancellation, purchase or repurchase).

Supplemental U.S. Federal Income Tax Considerations

The following is a general description of certain U.S. tax considerations relating to the notes.  It does not purport to be
a complete analysis of all tax considerations relating to the notes.  Prospective purchasers of the notes should consult
their tax advisors as to the consequences under the tax laws of the country of which they are resident for tax purposes
and the tax laws of Canada and the U.S. of acquiring, holding and disposing of the notes and receiving payments
under the notes.  This summary is based upon the law as in effect on the date of this product supplement and is subject
to any change in law that may take effect after such date.

The following disclosure—including the opinion of Morrison & Foerster LLP—has been prepared without regard to any
particular note that you may purchase in the future and, therefore, is provided solely as a matter of general
information.  You should not rely upon the following disclosure, or the disclosure under “United States Federal Income
Taxation” in the prospectus or “Certain Income Tax Consequences—United States Federal Income Taxation” in the
prospectus supplement, with regard to an investment in any particular note because it does not take into account the
terms of any particular note or the tax consequences of investing in or holding any particular note unless the pricing
supplement applicable to your notes expressly indicates that you may rely on the following disclosure and expressly
states that you may rely on the opinion of Morrison & Foerster LLP.  Any note that you purchase may have terms that
would result in a tax treatment that is significantly different from the treatment described below.

Consequently, any tax disclosure relevant to any note you may purchase will be set forth only in the pricing
supplement relating to your note, and, unless the pricing supplement indicates otherwise, you should not rely on the
tax disclosure below or in the prospectus supplement or prospectus in deciding whether to invest in any
note.  Moreover, in all cases, you should consult with your own tax advisor concerning the consequences of investing
in and holding any particular note you propose to purchase.

The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement.  It applies only to those holders who are not excluded from the discussion of U.S. federal
income taxation in the accompanying prospectus and who purchase the notes for an amount equal to their issue price,
as determined for U.S. federal income tax purposes.

You should 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.

We will not attempt to ascertain whether the issuer of any of the component stocks included in the Underlying Asset
would be treated as a “passive foreign investment company” within the meaning of Section 1297 of the Code or a “U.S.
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real property holding corporation” within the meaning of Section 897 of the Code.  If the issuer of one or more of such
stocks were so treated, certain adverse U.S. federal income tax consequences could possibly apply.  You should refer
to any available information filed with the SEC by the issuers of the component stocks included in the Underlying
Asset and consult your tax advisor regarding the possible consequences to you in this regard.
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The U.S. federal income tax treatment of your notes will depend on whether (i) the term of your notes exceeds one
year, or (ii) the term of your notes will not exceed one year without regard to the effect of an extension in the event of
a market disruption event.  Accordingly, we set forth a separate subsection for each of the situations described in the
previous sentence.  In addition, the following discussion assumes that your notes pay a minimum amount at maturity
that is equal to the principal amount, are denominated in U.S. dollars, and will not pay you interest during the term of
the notes.  The relevant pricing supplement will discuss the tax consequences if the minimum payment on your notes
is less than 100% of the principal amount, your notes are not denominated in U.S. dollars, or your notes pay you
interest during the term of the notes.  Unless otherwise specified in the relevant pricing supplement, Bank of Montreal
intends to treat any interest with respect to the notes, as determined for U.S. federal income tax purposes, as from
sources within the U.S.

Where the Term of the Notes Exceeds One Year

In the opinion of our counsel, Morrison & Foerster LLP, the notes should be treated as debt instruments, and we
intend to treat the notes as subject to the special tax rules governing contingent payment debt instruments for U.S.
federal income tax purposes.  Under those rules, the amount of interest you are required to take into account for each
accrual period will be determined by constructing a projected payment schedule for the notes, and applying the rules
similar to those for accruing original issue discount on a hypothetical noncontingent debt instrument with that
projected payment schedule.  This method is applied by first determining the yield at which we would issue a
noncontingent fixed rate debt instrument with terms and conditions similar to the notes (the “comparable yield”) and
then determining a payment schedule as of the issue date that would produce the comparable yield.  A projected
payment schedule with respect to a note generally is a series of projected payments, the amount and timing of which
would produce a yield to maturity on that note equal to the comparable yield.  This projected payment schedule will
consist of the principal amount, any noncontingent payments provided under the terms of the note, and a projection
for tax purposes of each contingent payment.  These rules will generally have the effect of requiring you to include
amounts as income in respect of the notes prior to your receipt of cash attributable to that income.

The amount of interest that you will be required to include in income during each accrual period for the notes will
equal the product of the adjusted issue price for the notes at the beginning of the accrual period and the comparable
yield for the notes for such period.  The adjusted issue price of the notes will equal the notes’ original offering price
plus any interest deemed to be accrued on the notes (under the rules governing contingent payment debt instruments)
and decreased by the projected amount of any payments previously made on the notes.

To obtain the comparable yield and projected payment schedule for your particular note, you should contact the US
Retail Investor Solutions Group via email at investor.solutions@bmo.com or via telephone on 1-877-369-5412.  You
are required to use such comparable yield and projected payment schedule in determining your interest accruals in
respect of your notes, unless you timely disclose and justify on your federal income tax return the use of a different
comparable yield and projected payment schedule.

The comparable yield and projected payment schedule are not provided to you for any purpose other than the
determination of your interest accruals in respect of the notes, and we make no representations regarding the amount
of contingent payments with respect to the notes.

If the contingent payment on the notes becomes fixed on a day that is more than six months before the payment is due,
applicable Treasury regulations provide that you should make adjustments to the prior and future interest inclusions in
respect of your notes over the remaining term for the notes in a reasonable manner. You should consult your tax
advisor as to what would be a “reasonable manner” in your particular situation.
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You will recognize gain or loss on the sale or maturity of the notes in an amount equal to the difference, if any,
between the amount of cash you receive at such time and your adjusted basis in the notes.  In general, your adjusted
basis in the notes will equal the amount you paid for the notes, increased by the amount of interest you previously
accrued with respect to the notes (in accordance with the comparable yield for the notes), and decreased by the
projected amount of any payments previously made on your notes.
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Any gain you recognize on the sale or maturity of the notes will be ordinary interest income.  Any loss you recognize
at such time will be ordinary loss to the extent of interest you included as income in the current or previous taxable
years in respect of the notes, and thereafter, capital loss.  The deductibility of capital losses is limited.     

Where the Term of the Notes Will Not Exceed One Year Without Regard to the Effect of an Extension in the Event of
a Market Disruption Event

Where the term of the notes will not exceed one year, we intend to treat such notes as contingent debt instruments
with a term of one year or less.  There are no specific rules that govern contingent short-term debt.  However, it is
likely that the notes should be subject to the general rules that are applicable to short-term debt as described under the
heading “United States Federal Income Taxation— Tax Consequences to Holders of Our Debt Securities—Original Issue
Discount—Short-Term Debt Securities” in the accompanying prospectus.  For purposes of applying such rules, amounts
should not be treated as having accrued on the notes until a holder is entitled to a fixed minimum positive return.

If the term of your notes may exceed one year in the event of a market disruption event, your notes may be treated as
notes with a term in excess of one year.  In such case, your notes would be subject to the rules described under “Where
the Term of the Notes Exceeds One Year” above.

Backup Withholding and Information Reporting

Please see the discussion under “United States Federal Income Taxation — Backup Withholding and Information
Reporting” in the accompanying prospectus for a description of the applicability of the backup withholding and
information reporting rules to payments made on your notes.

Non-United States Holders

The following discussion applies to non-United States holders of the notes.  You are a non-United States holder if you
are a beneficial owner of a note and are for U.S. federal income tax purposes a non-resident alien individual, a foreign
corporation, or a foreign estate or trust.

Except as discussed below, payments made to a non-United States holder, and any gain realized on the sale or
maturity of the notes, generally should be exempt from U.S. federal income and withholding tax, subject to generally
applicable exceptions set forth in the rules exempting “portfolio interest” from U.S. withholding tax, provided that (i)
the holder complies with applicable certification requirements, which certification may be made on Form W-8BEN or
W-8BEN-E (or a substitute or successor form) on which the holder certifies, under penalties of perjury, that the holder
is not a U.S. person and provides its name and address, (ii) the payment or gain is not effectively connected with the
conduct by the holder of a U.S. trade or business, and (iii) if the holder is a non-resident alien individual, the holder is
not present in the U.S. for 183 days or more during the taxable year of the sale or maturity of the notes.  In the case of
(ii) above, the holder generally should be subject to U.S. federal income tax with respect to any income or gain in the
same manner as if the holder were a United States holder and, in the case of a holder that is a corporation, the holder
may also be subject to a branch profits tax equal to 30% (or such lower rate provided by an applicable U.S. income tax
treaty) of a portion of its earnings and profits for the taxable year that are effectively connected with its conduct of a
trade or business in the U.S., subject to certain adjustments.  Payments made to a non- United States holder may be
subject to information reporting and to backup withholding unless the holder complies with applicable certification
and identification requirements as to its foreign status.
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A “dividend equivalent” payment is treated as a dividend from sources within the U.S. and such payments generally
would be subject to a 30% U.S. withholding tax if paid to a non-United States holder.  Under U.S. Treasury
Department regulations, payments (including deemed payments) with respect to equity-linked instruments (“ELIs”) that
are “specified ELIs” may be treated as dividend equivalents if such specified ELIs reference an interest in an “underlying
security,” which is generally any interest in an entity taxable as a corporation for U.S. federal income tax purposes if a
payment with respect to such interest could give rise to a U.S. source dividend. U.S. Treasury regulations provide that
withholding on dividend equivalent payments will apply to specified ELIs that are delta-one instruments issued on or
after January 1, 2017 and to all specified ELIs issued on or after January 1, 2018. Except as otherwise set forth in any
applicable pricing supplement, we expect that the delta of a note with terms described in this product supplement with
respect to an Underlying Asset will not be one, and therefore, we expect non-U.S. holders should not be subject to
withholding on dividend equivalent payments, if any, under a note described in this product supplement issued before
January 1, 2018. However, it is possible that notes issued before January 1, 2018 could be treated as deemed reissued
for U.S. federal income tax purposes upon the occurrence of certain events affecting an Underlying Asset or the notes,
and following such occurrence, such notes could be treated as subject to withholding on dividend equivalent
payments. Non-United States holders that enter, or have entered, into other transactions in respect of an Underlying
Asset or the notes should consult their tax advisors as to the application of the dividend equivalent withholding tax in
the context of the notes and their other transactions. If any payments are treated as dividend equivalents subject to
withholding, we (or the applicable paying agent) would be entitled to withhold taxes without being required to pay
any additional amounts with respect to amounts so withheld.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act imposes a 30% U.S. withholding tax on certain U.S. source payments,
including interest (and original issue discount), dividends, other fixed or determinable annual or periodical gain,
profits, and income, and on the gross proceeds from a disposition of property of a type which can produce U.S. source
interest or dividends (“Withholdable Payments”), if paid to a foreign financial institution (including amounts paid to a
foreign financial institution on behalf of a holder), unless such institution enters into an agreement with the Treasury
Department to collect and provide to the Treasury Department substantial information regarding U.S. account holders,
including certain account holders that are foreign entities with U.S. owners, with such institution. The legislation also
generally imposes a withholding tax of 30% on Withholdable Payments made to a non-financial foreign entity unless
such entity provides the withholding agent with a certification that it does not have any substantial U.S. owners or a
certification identifying the direct and indirect substantial U.S. owners of the entity.

The U.S. Treasury Department and the IRS have announced that withholding on payments of gross proceeds from a
sale or redemption of the notes will only apply to payments made after December 31, 2018. If we (or an applicable
withholding agent) determine withholding is appropriate with respect to the notes, we (or such agent) will withhold
tax at the applicable statutory rate, and we will not pay any additional amounts in respect of such withholding.
Account holders subject to information reporting requirements pursuant to the Foreign Account Tax Compliance Act
may include holders of the notes.  Foreign financial institutions and non-financial foreign entities located in
jurisdictions that have an intergovernmental agreement with the United States governing the Foreign Account Tax
Compliance Act may be subject to different rules.  Holders are urged to consult with their own tax advisors regarding
the possible implications of this legislation on their investment in the notes.
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EMPLOYEE RETIREMENT INCOME SECURITY ACT

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the U.S. Employee Retirement
Income Security Act of 1974, as amended (“ERISA”) (each, a “Plan”), should consider the fiduciary standards of ERISA
in the context of the Plan’s particular circumstances before authorizing an investment in the notes.  Among other
factors, the fiduciary should consider whether the investment would satisfy the prudence and diversification
requirements of ERISA and would be consistent with the documents and instruments governing the Plan, and whether
the investment would involve a prohibited transaction under ERISA or the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans, as well as individual retirement accounts, Keogh
plans any other plans that are subject to Section 4975 of the Code (also “Plans”), from engaging in certain transactions
involving “plan assets” with persons who are “parties in interest” under ERISA or “disqualified persons” under the Code
with respect to the Plan.  A violation of these prohibited transaction rules may result in excise tax or other liabilities
under ERISA or the Code for those persons, unless exemptive relief is available under an applicable statutory,
regulatory or administrative exemption.  Employee benefit plans that are governmental plans (as defined in Section
3(32) of ERISA), certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as described in
Section 4(b)(4) of ERISA) (“Non-ERISA Arrangements”) are not subject to the requirements of Section 406 of ERISA
or Section 4975 of the Code but may be subject to similar provisions under applicable federal, state, local, non-U.S.,
or other laws (“Similar Laws”).

The acquisition of notes by a Plan or any entity whose underlying assets include “plan assets” by reason of any Plan’s
investment in the entity (a “Plan Asset Entity”) with respect to which we or certain of our affiliates is or becomes a party
in interest or disqualified person may result in a prohibited transaction under ERISA or Section 4975 of the Code,
unless the notes are acquired pursuant to an applicable exemption.  The U.S. Department of Labor has issued five
prohibited transaction class exemptions, or “PTCEs”, that may provide exemptive relief if required for direct or indirect
prohibited transactions that may arise from the purchase or holding of notes.  These exemptions are PTCE 84-14 (for
certain transactions determined by independent qualified professional asset managers), PTCE 90-1 (for certain
transactions involving insurance company pooled separate accounts), PTCE 91-38 (for certain transactions involving
bank collective investment funds), PTCE 95-60 (for transactions involving certain insurance company general
accounts), and PTCE 96-23 (for transactions managed by in-house asset managers).  In addition, ERISA Section
408(b)(17) and Section 4975(d)(20) of the Code provide an exemption for the purchase and sale of securities offered
hereby, provided that neither the issuer of notes offered hereby nor any of its affiliates have or exercise any
discretionary authority or control or render any investment advice with respect to the assets of any Plan involved in
the transaction, and provided further that the Plan pays no more and receives no less than “adequate consideration” in
connection with the transaction (the “Service Provider Exemption”).  Any Plan fiduciary relying on the Service Provider
Exemption and purchasing the notes on behalf of a Plan must initially make a determination that (x) the Plan is paying
no more than, and is receiving no less than, “adequate consideration” in connection with the transaction and (y) neither
we nor any of our affiliates directly or indirectly exercises any discretionary authority or control or renders investment
advice with respect to the assets of the Plan which such fiduciary is using to purchase, both of which are necessary
preconditions to reliance on the Service Provider Exemption.  If we or any of our affiliates provides fiduciary
investment management services with respect to a Plan’s acquisition of the notes, the Service Provider Exemption may
not be available, and in that case, other exemptive relief would be required as precondition for purchasing the notes. 
Any Plan fiduciary considering reliance on the Service Provider Exemption is encouraged to consult with counsel
regarding the availability of the exemption.  There can be no assurance that any of the foregoing exemptions will be
available with respect to any particular transaction involving the notes, or that, if an exemption is available, it will
cover all aspects of any particular transaction.

Because we or our affiliates may be considered to be a party in interest with respect to many Plans, the notes may not
be purchased, held or disposed of by any Plan, unless such purchase, holding or disposition is eligible for exemptive
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relief, including relief available under PTCE 96-23, 95-60, 91-38, 90-1, or 84-14 or the Service Provider Exemption,
or such purchase, holding or disposition is not otherwise prohibited.  Except as otherwise set forth in any applicable
pricing supplement, by its purchase of any notes, each purchaser (whether in the case of the initial purchase or in the
case of a subsequent transferee) will be deemed to have represented and agreed by its purchase and holding of the
notes offered hereby that either (i) it is not and for so long as it holds a note, it will not be a Plan, a Plan Asset Entity,
or a Non-ERISA Arrangement, or (ii) its purchase and holding of the notes will not constitute or result in a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of such a
Non-ERISA Arrangement, under any Similar Laws.
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In addition, any purchaser that is a Plan or a Plan Asset Entity or that is acquiring the notes on behalf of a Plan or a
Plan Asset Entity, including any fiduciary purchasing on behalf of a Plan or Plan Asset entity, will be deemed to have
represented, in its corporate and its fiduciary capacity, by its purchase and holding of the notes that (a) neither we nor
any of our respective affiliates or agents are a “fiduciary” (under Section 3(21) of ERISA, or under any final or proposed
regulations thereunder, or with respect to a non-ERISA Arrangement under any Similar Laws with respect to the
acquisition, holding or disposition of the notes, or as a result of any exercise by us or our affiliates or agents of any
rights in connection with the notes, (b) no advice provided by us or any of our affiliates or agents has formed a
primary basis for any investment decision by or on behalf of such purchaser in connection with the notes and the
transactions contemplated with respect to the notes, and (c) such purchaser recognizes and agrees that any
communication from us or any of our affiliates or agents to the purchaser with respect to the notes is not intended by
us or any of our affiliates or agents to be impartial investment advice and is rendered in our or our affiliates’ or agents’
capacity as a seller of such notes and not a fiduciary to such purchaser.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is important that fiduciaries or other persons considering purchasing notes on behalf of or
with the assets of any Plan, a Plan Asset Entity or Non-ERISA Arrangement consult with their counsel regarding the
availability of exemptive relief under any of the PTCEs listed above, the Service Provider Exemption or the potential
consequences of any purchase or holding under Similar Laws, as applicable.  Purchasers of notes have exclusive
responsibility for ensuring that their purchase and holding of notes do not violate the fiduciary or prohibited
transaction rules of ERISA or the Code or any similar provisions of Similar Laws.  The sale of any notes to a Plan,
Plan Asset Entity or Non-ERISA Arrangement is in no respect a representation by us or any of our affiliates or
representatives that such an investment meets all relevant legal requirements with respect to investments by any such
Plans, Plan Asset Entities or Non-ERISA Arrangements generally or any particular Plan, Plan Asset Entity or
Non-ERISA Arrangement or that such investment is appropriate for such Plans, Plan Asset Entities or Non-ERISA
Arrangements generally or any particular Plan, Plan Asset Entity or Non-ERISA Arrangement.
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SUPPLEMENTAL PLAN OF DISTRIBUTION

With respect to each note to be issued, we will agree to sell to BMO Capital Markets Corp., and BMO Capital
Markets Corp. will agree to purchase from us, the principal amount of the note specified, at the price specified in the
applicable pricing supplement, less the indicated underwriting commission.  BMO Capital Markets Corp. may also
resell the notes to other brokers or dealers in connection with any offering.  BMO Capital Markets Corp. or another of
our affiliates may repurchase and resell outstanding notes in market-making transactions, with resales being made at
prices related to prevailing market prices at the time of resale or at negotiated prices.  For more information about the
plan of distribution, the distribution agreement and possible market-making activities see “Supplemental Plan of
Distribution” in the accompanying prospectus supplement.
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