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SUSTAINABLE FINANCE
Increasing opportunities for clients through an integrated set of solutions that deliver both 
competitive financial returns and positive environmental and social outcomes.
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Our sustainability ambition
CIBC Capital Markets has a long history of advising clients across various sectors that are expected to play a role in the transition 
to a low carbon economy. Our goal is to continue to develop a range of financial and advisory solutions focused on environmental, 
social and governance (ESG) matters of importance through an integrated Capital Markets platform, and in alignment with the 
broader responsible business practices embedded across CIBC.

Highlights of our progress towards the transition economy 

Established our Sustainability Advisory team 
In February of 2020, we formally announced the 
formation of our Sustainability Advisory team led by 
Dominique Barker who brings more than 20 years of 
experience in sustainability to our efforts. Dominique and 
team will play a central role in developing our capabilities 
in alignment with our goal of becoming a best-in-class 
advisor to our clients on accessing capital as well as 
assessing risks and opportunities as they grow their 
businesses. In addition, we appointed Siddharth Samarth 
to build our Sustainable Finance franchise with a focus 
on advising clients on fixed income green, transition 
and other sustainable finance products. He brings over 
a decade of experience advising and executing loan and 
debt capital products for clients across various sectors 
with a number of Sustainable Finance initiatives globally. 

Enhanced coverage and growth for renewables and the clean energy sector
Our team has advised, provided capital to, and underwritten over $100 billion of transaction activity over the last decade, and 
we continue to drive significant momentum advising and leading financings on globally relevant mandates with clients in North 
and South America, Europe and Asia. To further our leadership in this space, we welcomed Robert Todd, Managing Director, 
Global Infrastructure & Power (London), Frank Palladino, Managing Director, Global Infrastructure & Power (New York), and 
James Wright, Managing Director & Head, Renewable Energy, Sustainability & Clean Technology, U.S. Corporate Banking 
(Chicago). Together, they bring over 40 years of collective experience to our sustainability ambitions.

Hosted the CIBC virtual Sustainability Conference in September 2020
The event featured a keynote address by Mark Carney, UN Special Envoy on Climate Action and Finance, a keynote address by 
Ray Cameron, Managing Director and Head, Investment Stewardship Team, BlackRock (Americas region), and discussions with 
Canada’s top corporations across a range of panels including The Electrification of the Light Duty Vehicle Fleet, The Growing Role of all 
Things Electricity,  Cleaner Fuels: Hydrogen, Carbon Capture and Renewable Gas, and The Physical Risk of Climate Change.

Recognized for advancements in gender equality 
Melissa Li, Managing Director, Global Investment Banking and Sean Mann, Managing Director and Head, Securitization were 
recognized as 2020 Champions of Change by Women in Capital Markets for their commitment to advancing gender equality. 

Named on Exelon’s Diversity & Inclusion Honour Roll 
For the fourth consecutive year, CIBC was named on Exelon’s Diversity & Inclusion Honour Roll, which acknowledges the work of 
companies in banking, insurance, IT and professional services to include women and other diverse groups in key roles on Exelon’s 
account teams.

Progress on our commitment to $150 billion in sustainable 
financing by 2027
We have achieved 26% of our commitment with total 
financings of $38.5 billion to date:
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Why we see responsible investing as an opportunity
With a wide range of global sustainability challenges and complex non-financial risks on the rise, the world is in the midst 
of transitioning to stakeholder capitalism where sustainability is at the forefront of decision-making for corporations, asset 
managers and investors. We believe banks have an active role to play in the transition.

The Davos Manifesto 2020: The Universal Purpose 
of a Company in the Fourth Industrial Revolution1, 
articulates the principles of stakeholder 
capitalism and reflects the ethos of the World 
Economic Forum since its founding fifty years 
ago. The Forum’s original Davos Manifesto 1973: 
A Code of Ethics for Business Leaders2, stated 
that “the purpose of professional management 
is to serve clients, shareholders, workers and 
employees, as well as societies, and to harmonize 
the different interests of the stakeholders”. The 
updated manifesto expands on this idea by 
stating, “A company is more than an economic 
unit generating wealth. It fulfils human and 
societal aspirations as part of the broadersocial 
system. Performance must be measured not only 
on the return to shareholders, but also on how 
it achieves its environmental, social and good 
governance objectives.”3

“Globally, sustainable investing assets in the five major markets 
stood at $30.7 trillion at the start of 2018, a 34% increase in two 
years. In all the regions except Europe, sustainable investing’s 
market share has also grown. Responsible investment now 
commands a sizable share of professionally managed assets in 
each region, ranging from 18% in Japan to 63% in Australia and 
New Zealand. Clearly, sustainable investing constitutes a major 
force across global financial markets. 

From 2016 to 2018, the fastest growing region has been Japan, 
followed by Australia/New Zealand and Canada. These were also 
the three fastest growing regions in the previous two-year period. 
The largest three regions— based on the value of their sustainable 
investing assets—were Europe, the United States and Japan.”

 – The Global Sustainable Investment Alliance (GSIA) (2018)

Investor preference for sustainability is growing
Recent growth reflects an expanding awareness of the business case for sustainable investing, with motivations for adoption 
including minimizing risk and improving financial performance over time. This may also explain why the sustainable investing 
strategy of ESG integration has become more widely deployed globally, with 60% more global assets managed with this risk 
framework in 2018 than in 2016.4 We expect investor interest to turn to impact - focusing on Sustainable Development Goals 
(SDG)-aligned outcomes, including through collective action, can also feed back into portfolio performance, and into the resilience 
of the financial system itself. There is a continuous feedback cycle between (ESG) risks and opportunities and (SDG-aligned) 
outcomes: ESG issues create risks and opportunities for investors, whose actions shape outcomes on the world, which feed back 
into portfolios in the form of ESG risks and opportunities, and so on.5 
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Increasing opportunities for clients through an integrated 
set of sustainable capital markets solutions 

Lending and advisory
We are active in sustainable finance, providing support for these initiatives through our Capital Markets lending and advisory 
activities. We are committed to evolving our sustainable finance platform that will finance new and innovative projects and 
businesses that contribute to renewable and emissions-free energy, energy efficiency as well as sustainable infrastructure and 
technology, sustainable real estate, sustainable forestry and agriculture, and climate transition.

Environmental and sustainable finance program in action:

Sustainable Infrastructure: Confederation Line Extension Project
The approximately $2.6 billion Confederation Line Extension Project 
located in Ottawa, Ontario adds 27 km of new track and 16 new 
stations to the city’s light rail system, as part of the stage 2 LRT Project.  
Scheduled for completion in 2026, State 2 rail system will bring rail 
access to within 5 kilometers of approximately 77% of Ottawa’s 
population and will reduce GHG emissions by over 110,000 tonnes per 
year by 2048.

CIBC served as exclusive Financial 
Advisor, Mandated Lead Arranger, 
and Hedge Provider for the project 
consortium, East-West Connectors, 
comprising of Kiewet and VINCI.

Renewable and Emissions-Free Energy: Wataynikaneyap Power 
Transmission Project
The Wataynikaneyap Power Transmission Project is Canada’s largest 
Indigenous-led infrastructure project, equally owned by 24 First 
Nation communities (51%) in partnership with  Fortis Inc. (39%) and 
Algonquin Power & Utilities Corporation (10%).
The 1,800 km of new transmission lines will connect 17 remote 
communities to the Ontario power grid, and provide 14,000 Indigenous 
people with clean, reliable and affordable electricity, replacing costly 
diesel generation and avoiding approximately 6.6 million tonnes of CO2 
emissions over 40 years.

CIBC served as Lender, Co-lead 
Arranger and Joint Bookrunner in 
$680 million construction financing for 
the approximately $2.0 billion project.

“Our bank recognizes the positive role that financial institutions can play by investing in a more sustainable future. Our 
environmental and sustainable finance commitment will enable the development and implementation of new and innovative 
solutions for our clients to address critical environmental challenges and promote sustainability.”

 – Harry Culham, Senior Executive Vice-President and Group Head, CIBC Capital Markets 

Innovative solutions that address complex sustainability issues on behalf of our 
clients, people and the planet.
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Helping sustainable enterprises grow
We are focused on increasing lending and capital markets activities to business leaders who recognize stakeholder capitalism 
through a range of green, transition and/or sustainability-linked financial products. In 2018 and 2019 combined, CIBC contributed 
$26.4 billion towards sustainable finance activities, achieving a cumulative 18% of our 10-year target. Renewable and emissions-
free energy represented the largest market sector at 68.5% of the total in 2019.

Advisory
Advisory services which encompass non-financial factors (ESG) in providing counsel to our corporate 
clients, including in mergers and acquisitions.

Debt Capital Markets
Sustainability financing frameworks such as green bonds, social bonds, transition bonds and sustainability bonds.

Equity Capital Markets
Various Equity Capital Markets solutions including green convertible debentures and green preferred shares.

Corporate Banking
Lending solutions highlighting green and transition goals such as sustainability-linked loans and green loans.

Research and Insights
Sustainability thought leadership and insights across  conferences, webinars, podcasts, white papers, research 
and more.

“As long as temperatures and sea levels continue to rise and with them climate-related financial risks, central banks, 
supervisors, and financial institutions will continue to raise the bar to address these climate-related risks and to ‘green’ the 
financial system. We need collective leadership and action across countries and we need to be ambitious.” 

 – Mark Carney, UN Special Envoy on Climate Action and Finance 
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Progressing towards the transition economy 

Transition finance 
We are helping to create and establish guidelines on transition finance which will make a significant reduction of GHG emissions 
from carbon-intensive sectors. In order to achieve the goals of the Paris Climate Agreement, many industries are transitioning their 
activities to be net-zero by 2050. These transition finance guidelines will help investors, companies and financial intermediaries in 
channeling and accessing capital to achieve these goals.

We are a funding member and active participant in the development of a “Transition Finance Taxonomy” as part of a National 
Standard of Canada for Transition Finance being led by the Canadian Standards Association. This work was initiated based on the 
recommendations put forward in the Government of Canada’s Expert Panel on Sustainable Finance Final Report dated June 2019.

In addition, we are a member of the Climate Transition Finance Working Group established under the auspices of the International 
Capital Markets Association. The intent of this working group is to put out a guidance note on best practices to qualify for 
transition finance. 

Green loans
Green loans are structured to meet the requirements of the Green Loan Principles set out by the Loan Markets Association and 
allow borrowers to finance environmentally-focused corporate initiatives. 

Examples of eligible activities include:

• Production, transmission and distribution of renewable energy, including storage and smart grids
• Energy efficiency projects including refurbishment of buildings, energy storage, district heating, smart grids
• Pollution prevention and control, including reduction of air emissions and greenhouse gases and waste management 
• Clean transportation including electric, hybrid and public rail 
• Sustainable water and wastewater management
• Green buildings which meet regional, national or internationally recognized standards 

Sustainability-linked loans
Sustainability-linked loans or ESG-linked loans are general corporate purpose loans used to incentivize borrowers’ commitment to 
sustainability and to support environmentally and socially sustainable economic activity and growth.

ESG themed bonds
As investors seek transparency in their investments enabling environmental and/or social outcomes, while companies look to 
quantify and showcase their commitment to sustainability, ESG-themed bonds are a tool to access competitive cost of capital in 
the debt markets. 

Examples of eligible activities include:

• Green bonds
• Social bonds
• Sustainable bonds 
• Transition bonds 
• Sustainability-linked bonds

Environmental and sustainability financing target
CIBC announced a commitment to support $150 billion in environmental and 
sustainable finance activities by 2027. The target is part of our commitment to 
mobilize the necessary capital and develop innovative market-based solutions 
to support investments that address critical environmental challenges and 
promote sustainability.



Sustainable Finance | 7

Supporting sustainability leaders and projects 
We are already active in environmental and sustainable finance, providing support for these initiatives through our capital markets, 
lending and advisory activities. We are at the forefront of financing new and innovative projects and businesses that contribute 
to renewable and emissions-free energy, energy efficiency as well as sustainable infrastructure and technology, sustainable real 
estate, and sustainable forestry and agriculture. We are also committed on increasing lending and capital markets activities to 
sustainability initiatives through a range of green, transition and/or sustainability-linked financial products.

Notable transactions

Making headway 
• We advised our clients on environmental and sustainable finance investments and acquisitions of approximately $4.4 billion
• Among the Canadian financial institutions to endorse the recommendations of the Canadian Government’s Expert Panel on 

Sustainable Finance
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Due diligence process
As an integral part of our due diligence process, for all our Capital Markets transactions we assess environmental and social risk, 
including an evaluation of reputation and legal risks. In addition to protecting the bank from undesired risks, this review process 
often helps our clients better understand and effectively manage ESG risks and liabilities related to their businesses.

Elements of our approach include:

• Requirements in our Environmental and Social Credit 
Risk Management Standards and Procedures to identify 
relevant risks in credit evaluation and financing and to 
undertake the necessary due diligence depending on the 
level of risk. Our Global Reputation and Legal Risk Policy 
also requires that each credit transaction be examined 
for potential reputation and/or legal risks, including 
those of an environmental or a social nature.

• For transactions flagged as having unacceptable material 
ESG risks, we engage with the company and require that 
they mitigate the risks as a condition of financing.

• Our Environmental Credit Risk Management (ECRM) 
team further assesses lending opportunities that 
may pose environmental and related social risks for 
CIBC where appropriate. For transactions that may 
pose significant risk, the team escalates them to 
the Reputation and Legal Risk Committee for senior 
executive review.

• The ECRM team provides training for applicable CIBC 
employees to ensure they understand new and existing 
ESG-related lending risks.

Complementing our own policies, we continue to use the Equator Principles. We 
incorporate these voluntary principles, which apply to certain types of project 
financing, into our environmental and social due diligence requirements. Our 
ECRM team reviews all Equator Principles-applicable transactions and conducts 
regular training to ensure lending and risk adjudication groups are current with the 
requirements of the Equator Principles.

We are committed to implementing the recommended framework published by 
the Task Force on Climate-related Financial Disclosures (TCFD). Our Building a 
sustainable future report was published in 2019 and is structured around the TCFD’s 
core elements: governance, strategy, risk management, and metrics and targets.

In 2020, CIBC was selected 
as one of Canada’s Top 100 
Employers for excellence 
in areas that include 
environmental management 
and performance.

CIBC has been included in 
the Dow Jones Sustainability 
North America Index since 
its inception in 2005.

CIBC has been listed on the 
FTSE4Good Index since its 
inception in 2001.

Building a sustainable future
CIBC’s TCFD Report – September 2019

https://www.canadastop100.com/national/
https://www.canadastop100.com/national/
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-sustainability-north-america-composite-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-sustainability-north-america-composite-index/#overview
https://www.ftserussell.com/products/indices/ftse4good
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Our evolving sustainable investment universe
We continue to play an active role in the promotion and creation of sustainable financial products across asset classes in alignment 
with our clients’ interests and long-term investment goals.

• MSCI ESG index-based principal protected notes
• ESG-based ETF services
• Proprietary ESG index/quantitative investment strategies
• Interest rate and currency hedging solutions for renewables
• Deal-contingent hedges for M&A in renewable sectors
• Sovereigns, supranationals and agency investing solutions

• Commodity sales and trading of carbon credits and 
renewable energy credits (RECs)7

• Monetization of credits through derivatives
• Green bond distribution
• Renewable asset securitization

Leading insights and innovative thinking

Institutional Equity Research
Our highly ranked research team offers select ESG considerations as part of their economic, industry and company analysis. Our 
reports are complemented by corporate and analyst meetings to help keep clients on top of stock market activity and the outlook 
for different industries and companies.

Giorgia Anton, CPA, CA 
Managing Director and Head, Research  
Global Markets  
CIBC Capital Markets

New ESG, quantitative and technical scorecard 
In the continued effort to augment our product 
offering to clients, CIBC Equity Research is 
now including a tear sheet highlighting select 
metrics for ESG (Environmental, Social and 
Governance), Quantitative and Technical 
factors within its fundamental research reports.
The ESG offering includes in-house CIBC 
performance metrics and leverages 
Sustainalytics’ Risk Ratings Methodology 
for about 250 companies under coverage, 
including almost all of the S&P/TSX Composite 
companies.

Global research partners
We’re proud to provide our Canadian clients with access to leading regional 
research through our growing list of partners.8 Piper Sandler (U.S.), Kepler 
Cheuvreux (Europe), Peel Hunt (UK), and CIMB (ASEAN), our clients gain 
valuable insight through exclusive regional expertise, local knowledge, and 
access to specialist events.

Kepler Cheuvreux hosts one of the global top ranked ESG teams of four 
specialists covering corporate governance, climate change risks and 
opportunities, natural and human capital, business ethics and impact investing. 
Products include full ESG integrated company profiles, wide ranging thematic 
research, bespoke work, news flow alerts, detailed regulatory commentary and 
daily and periodic email content.

A New Product Offering For Investors - June 7, 2020

3

 Exhibit 1: Regressing Credit Scores Across Select S&P/TSX Equities: Moody’s, S&P And DBRS

Note: Data set includes 86 S&P/TSX Composite companies. Source: Bloomberg and CIBC World Markets Inc.

When looking across ESG ratings, the regressions are still statistically significant, but with 
correlations not nearly as high as across credit scores. This is seen in Exhibit 2, where we 
regressed ESG scores/ratings across Sustainalytics, RobecoSAM and Refinitiv. The t-stat for 
both sets of regressions is still well north of five, but about half of what we see across credit 
scores. Visually, the wider dispersion of ratings is clearly more visible in Exhibit 2 relative to 
Exhibit 1. Directionally, Sustainalytics ESG scores are more in line with Refinitiv rankings 
relative to Robeco.

 Exhibit 2: Regressing ESG Scores Across Select S&P/TSX Equities: Sustainalytics, RobecoSAM And Refinitiv

Note: Data set includes 92 S&P/TSX Composite companies. Source: Powered By Sustainalytics, Bloomberg, Refinitiv and CIBC World Markets Inc.

Investors should be cognizant of these differences. Whereas credit scores are more likely to 
be taken as givens, ESG scores will likely have more nuance to them. Investors are more 
likely better served by understanding the issues, risks and opportunities that relate to ESG 
rather than blindly taking an ESG score. Put another way, investors would be better served 
by understanding the key drivers behind any particular rating and the year-over-year change 
in the respective scores. 
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For required regulatory disclosures please refer to "Important Disclosures" beginning on page 8. 

EQUITY RESEARCH 
June 7, 2020 ESG

A New Product Offering For Investors
ESG, Quantitative And Technical Metrics Added In Research 
Reports
 

One of the wonderful elements of the investment business is its ability to 
change and evolve over time. Benchmarks change. Stocks go public. 
Companies are acquired. Trends go in and out of favor. Likewise, sell-side 
firms must evolve if they are to effectively serve investing clients.

It is in this vein we are pleased to announce our latest advancement. Where 
possible, we have incorporated a new scorecard within our security 
research. This tear sheet will show Environmental, Social and Governance 
(ESG) metrics, as well as Quantitative and Technical scores based on 
proprietary CIBC Research. 

Regardless of an investor’s perspective, the reality is that the current capital 
markets environment sees investors of all stripes. The historically dominant 
fundamental investor group has witnessed the substantial growth of 
quantitative-oriented investors. Technical investing has been around for an 
extended period, and in the current environment it is certainly having another 
day in the sun. 

ESG has been in the ascendency over the past several years. Investors had 
always focused on governance issues, but as we have learnt in a world of 
climate change and social licences, the broader concept of sustainability has 
rightly become more relevant. To address this issue, we have partnered with 
Sustainalytics to provide a resource for both investors and issuers to 
understand the risks and opportunities related to ESG. 

There are two caveats we would mention. First, ESG is not an “on or off” 
switch; it means different things to different people. This requires ESG 
information and perspectives be an adjunct to other investment research to 
understand the risks and potential rewards associated with a security. 
Second, in the case of some companies (particularly smaller ones), there 
may be insufficient information to add value from one or more of these three 
lenses.

 

 

Sector:
CIBC Capital Markets Research 

All figures in Canadian dollars unless otherwise stated.

Giorgia Anton, CPA, CA Ian de Verteuil
+1 416-956-6218 +1 416-594-7462

Giorgia.Anton@cibc.com Ian.deVerteuil@cibc.com

Shaz Merwat Cameron Howe
+1 416-956-6428 +1 416-594-8261

Shaz.Merwat@cibc.com Cameron.Howe@cibc.com
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Our people
Through our teams of dedicated specialists and range of initiatives, we continually collaborate to help advance our sustainable 
finance platform across capital markets.

Sustainability Advisory

Dominique Barker, CFA 
Head, Sustainability Advisory 
Global Investment Banking 
CIBC Capital Markets 

Dominique Barker is the Head of Sustainability Advisory in the CIBC Capital Markets’ Global Investment 
Banking group. 
Ms. Barker was previously responsible for managing institutional socially responsible investments, Canadian 
value and Canadian real estate portfolios. She led CIBC Asset Management’s efforts to incorporate 
environmental, social and governance factors into all investment processes.
Prior to joining CIBC Asset Management in 2010, Ms. Barker held roles in research, institutional equity sales, 
investment banking, audit, and corporate advisory at several well-known firms. 
Ms. Barker holds an MBA degree in Accounting from the University of Toronto and Bachelor of Science degree 
in Engineering (civil environmental) from Queen’s University. She is also a CFA charterholder and holds the 
FSA (Fundamentals of Sustainability Accounting) credential.

Sustainable Finance

Siddharth Samarth  
Executive Director  
Sustainable Finance 
CIBC Capital Markets

Siddharth Samarth has a banking career spanning over 14 years. He is currently responsible for CIBC’s 
Sustainable Finance franchise.
His focus is on advising clients on fixed income green and sustainable finance products and has been involved 
in the execution of a number of green bonds including those for the Province of Ontario and the City of 
Toronto. He is a member of the team working with the Canadian Standards Association to develop a Green 
and Transition Standard for Canada. He is also a part of the Climate Transition Working Group under the 
auspices of the International Capital Markets Association.
Prior to this role, Mr. Samarth was a part of the Power, Utilities and Project Finance team where he was 
responsible for the relationship development and management of clients in investor-owned Power & Utilities, 
Infrastructure Funds and Pension Funds. He has worked on closing and executing over $14 billion of non-
recourse bank financings which includes over 4.5GWs of renewable and conventional power financings, 
acquisition of infrastructure assets such as ports and airports and energy infrastructure.
Mr. Samarth received his MBA from the University of Western Ontario and his BE in Mechanical Engineering 
from Pune University.

An engaged workforce is vital to our success. Team members who are fully engaged will feel 
passionate about their work, deliver for our clients, and contribute to the future of our bank.



About CIBC Capital Markets
CIBC Capital Markets works with domestic and international organizations looking for a banking relationship that combines 
in-depth industry knowledge with comprehensive capital markets, corporate banking and investment banking capabilities to 
address their most pressing needs. We strive to forge strong and deep relationships with our clients to understand the demands 
of their business and bring distinctive and appropriate solutions to the table.

cibccm.com

CIBC Capital Markets is a trademark brand name under which Canadian Imperial Bank of Commerce (“CIBC”), its subsidiaries and affiliates (including, without limitation, CIBC World Markets Inc., CIBC World Markets 
Corp. and CIBC World Markets Limited) provide products and services to our customers around the world. Services offered by the Canadian Imperial Bank of Commerce include corporate lending services, foreign 
exchange, money market instruments, structured notes, interest rate products and OTC derivatives. Canadian Imperial Bank of Commerce is a provisionally-registered Swap Dealer with the Commodity Futures Trading 
Commission (CFTC) and the National Futures Association (NFA). CIBC’s Disclosures pursuant to the External Business Conduct rules are located at the following link: cibccm.com/doddfrank. CIBC’s Foreign Exchange 
Disclosure Statement relating to guidelines contained in the FX Global Code can be found at cibccm.com/fxdisclosure. Other products and services, such as exchange-traded equity and equity options, fixed income 
securities and futures execution of Canadian securities, are offered through directly or indirectly held subsidiaries of CIBC as indicated below. In the U.S., CIBC Capital Markets also provides investment banking services 
under the trademark brand name CIBC Cleary Gull.

Securities and other products offered or sold by CIBC Capital Markets are subject to investment risks, including possible loss of the principal invested. Each subsidiary or affiliate of CIBC is solely responsible for its own 
contractual obligations and commitments. Unless stated otherwise in writing CIBC Capital Markets products and services are not insured by the Canada Deposit Insurance Corporation, the Federal Deposit Insurance 
Corporation, or other similar deposit insurance and are not endorsed or guaranteed by any bank.

CIBC World Markets Inc. is a member of the Canadian Investor Protection Fund and the Investment Industry Regulatory Organization of Canada. In the United States, CIBC World Markets Corp. is a member of the 
Financial Industry Regulatory Authority and the Securities Investor Protection Fund. CIBC Bank USA is regulated by the Illinois Department of Financial and Professional Regulation and a member of the Federal Deposit 
Insurance Corporation. CIBC World Markets Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority. Canadian Imperial Bank 
of Commerce, London Branch, is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. CIBC 
Capital Markets (Europe) S.A. (RCS Luxembourg: B236326) is authorised by the European Central Bank (the “ECB”) and supervised by the Luxembourg Financial Supervisory Authority (Commission de Surveillance du 
Secteur Financier) under the oversight of the ECB. Canadian Imperial Bank of Commerce, Sydney Branch (ABN: 33 608 235 847), is an authorized foreign bank branch regulated by the Australian Prudential Regulation 
Authority (APRA). CIBC Australia Ltd (AFSL No: 240603) is regulated by the Australian Securities and Investment Commission (“ASIC”). CIBC World Markets (Japan) Inc. is a member of the Japanese Securities Dealer 
Association. Canadian Imperial Bank of Commerce, Hong Kong Branch, is a registered institution under the Securities and Futures Ordinance, Cap 571, and a limited liability foreign company registered with the Hong 
Kong Companies Registry. Canadian Imperial Bank of Commerce, Singapore Branch, is a wholesale bank licensed and regulated by the Monetary Authority of Singapore.

The CIBC logo and “CIBC Capital Markets” are trademarks of CIBC, used under license. All other applicable trademarks are owned by their respective trademark owners.

1 Davos Manifesto 2020: The Universal Purpose of a Company in the Fourth Industrial Revolution (2019).

2 Davos Manifesto 1973: A Code of Ethics for Business Leaders (2019).

3 Toward Common Metrics and Consistent Reporting of Sustainable Value Creation, The World Economic Forum (2020).

4 The Global Sustainable Investment Alliance (GSIA) (2018). 

5 Investing with SDG Outcomes: A Five-Part Framework, The Principles for Responsible Investment (PRI) (2020). 

6 ICMA (2020).

7 Products pending launch.

8 Access to research through our global research partners may be restricted to entitled users. CIBC clients may contact their CIBC Institutional sales representative for more information.

http://cibccm.com
http://cibccm.com/doddfrank
http://cibccm.com/fxdisclosure



