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Canadian Western Bank (the “Bank”) may from time to time offer and issue the following securities: (i) unsecured
debt securities (“Debt Securities”); (ii) common shares (“Common Shares”); and (iii) first preferred shares in
series (“First Preferred Shares”), or any combination thereof. The Debt Securities, Common Shares and First
Preferred Shares (collectively, the “Securities”) offered hereby may be offered separately or together, in amounts, at
prices and on terms to be set forth in an accompanying shelf prospectus supplement (a “Prospectus Supplement”).
All shelf information omitted from this short form base shelf prospectus (the “Prospectus”) will be contained in one
or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. The Bank may
sell up to $1,000,000,000 in aggregate initial offering price of Securities (or the Canadian dollar equivalent thereof if
any of the Securities are denominated in a foreign currency or currency unit) during the 25 month period that this
Prospectus, including any amendments thereto, remains valid.
The specific terms of the Securities in respect of which this Prospectus is being delivered will be set forth in the
applicable Prospectus Supplement and may include, where applicable: (i) in the case of Debt Securities, the specific
designation, aggregate principal amount, the currency or the currency unit for which the Debt Securities may be
purchased, maturity, interest provisions, authorized denominations, offering price, any terms for redemption at the
option of the Bank or the holder, any exchange or conversion terms and any other specific terms; (ii) in the case of
Common Shares, the number of shares and the offering price; and (iii) in the case of First Preferred Shares, the
designation of the particular series, aggregate principal amount, the number of shares offered, the issue price, the
dividend rate, the dividend payment dates, any terms for redemption at the option of the Bank or the holder, any
exchange or conversion terms and any other specific terms.
The outstanding Common Shares, First Preferred Shares Series 5 (the “NVCC Series 5 Preferred Shares”) and
First Preferred Shares Series 7 (the “NVCC Series 7 Preferred Shares”) of the Bank are currently listed on the
Toronto Stock Exchange under the symbols “CWB”, “CWB.PR.B” and “CWB.PR.C”, respectively.
This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of principal and/or interest
may be determined, in whole or in part, by reference to one or more underlying interests, including, for example, an equity
or debt security, a statistical measure of economic or financial performance including, but not limited to, any currency,
consumer price or mortgage index, or the price or value of one or more commodities, indices or other items, or any other
item or formula, or any combination or basket of the foregoing items. For greater certainty, this Prospectus may qualify for
issuance Debt Securities in respect of which the payment of principal and/or interest may be determined, in whole or in
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part, by reference to published rates of a central banking authority or one or more financial institutions, such as a prime
rate or a bankers’ acceptance rate, or to recognized market benchmark interest rates.
The Bank’s head and registered office is located at 10303 Jasper Avenue, Suite 3000, Edmonton, Alberta T5J 3X6.
Effective January 1, 2013 in accordance with capital adequacy requirements adopted by the Office of the Superintendent
of Financial Institutions Canada (“OSFI”), non-common capital instruments issued after January 1, 2013, including First
Preferred Shares and Debt Securities, must include terms providing for the full and permanent conversion of such
securities into Common Shares upon the occurrence of certain trigger events relating to financial viability (the “NonViable Capital Contingency Provisions”) in order to qualify as regulatory capital. The specific terms of any Non-Viable
Capital Contingency Provisions for any First Preferred Shares and Debt Securities that the Bank issues under this
Prospectus will be described in one or more Prospectus Supplements relating to such securities.
The Securities may be sold through underwriters or dealers purchasing as principals, through agents designated by the
Bank (such underwriters, dealers and agents are collectively referred to in this Prospectus as “Investment Dealers” and
individually as an “Investment Dealer”) or by the Bank directly pursuant to applicable statutory exemptions, from time
to time. See “Plan of Distribution”. Each Prospectus Supplement will identify each Investment Dealer engaged in
connection with the offering and sale of those Securities to which the Prospectus Supplement relates, and will also set
forth the terms of the offering of such Securities, including the net proceeds to the Bank and, to the extent applicable, any
fees payable to the Investment Dealers. The offerings are subject to approval of certain legal matters on behalf of the
Bank by Torys LLP.
The Debt Securities will be direct unsecured obligations of the Bank constituting subordinated indebtedness
for the purposes of the Bank Act (Canada) (the “Bank Act”) and will not constitute deposits that are insured
under the Canada Deposit Insurance Corporation Act (Canada).
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Caution Regarding Forward-looking Statements
From time to time, the Bank makes written and verbal forward-looking statements. Statements of this type are included
in this Prospectus, in the most recent Annual Report of the Bank and reports to shareholders and may be included in
filings with Canadian securities regulators or in other communications such as press releases and corporate
presentations. Forward-looking statements include, but are not limited to, statements about the Bank’s objectives and
strategies, targeted and expected financial results, and the outlook for the Bank’s businesses or for the Canadian
economy. Forward-looking statements are typically identified by the words “believe”, “expect”, “anticipate”, “intend”,
“estimate”, “may increase”, “may impact”, “goal”, “focus”, “potential”, “proposed” and other similar expressions, or
future or conditional verbs such as “will”, “should”, “would” and “could”.
By their very nature, forward-looking statements involve numerous assumptions and are subject to inherent risks and
uncertainties, which give rise to the possibility that management’s predictions, forecasts, projections, expectations and
conclusions will not prove to be accurate, that its assumptions may not be correct and that its strategic goals will not be
achieved.
A variety of factors, many of which are beyond the Bank’s control, may cause actual results to differ materially from
the expectations expressed in the forward-looking statements. These factors include, but are not limited to, general
business and economic conditions in Canada, including housing market conditions, the volatility and level of
liquidity in financial markets, fluctuations in interest rates and currency values, the volatility and level of various
commodity prices, changes in monetary policy, changes in economic and political conditions, legislative and
regulatory developments, legal developments, the level of competition, the occurrence of natural catastrophes,
changes in accounting standards and policies, information technology and cyber risk, the accuracy and completeness
of information the Bank receives about customers and counterparties, the ability to attract and retain key personnel,
the ability to complete and integrate acquisitions, reliance on third parties to provide components of business
infrastructure, changes in tax laws, technological developments, unexpected changes in consumer spending and
saving habits, timely development and introduction of new products, and management’s ability to anticipate and
manage the risks associated with these factors. It is important to note that the preceding list is not exhaustive of
possible factors.
Additional information about these factors can be found in the Risk Management section of the Bank’s Management’s
Discussion and Analysis as contained in the Bank’s most recent Annual Report. These and other factors should be
considered carefully, and readers are cautioned not to place undue reliance on these forward-looking statements as a
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number of important factors could cause the Bank’s actual results to differ materially from the expectations expressed
in such forward-looking statements. Unless required by securities law, the Bank does not undertake to update any
forward-looking statement, whether written or verbal, that may be made from time to time by it or on its behalf.
Assumptions about the performance of the Canadian economy over the forecast horizon and how it will affect the
Bank’s businesses are material factors considered when setting organizational objectives and targets. In determining
expectations for economic growth, the Bank primarily considers economic data and forecasts provided by the Canadian
government and its agencies, as well as certain private sector forecasts. These forecasts are subject to inherent risks and
uncertainties that may be general or specific. Where relevant, material economic assumptions underlying forwardlooking statements are disclosed within the Outlook section of the Bank’s Management’s Discussion and Analysis as
contained in the Bank’s most recent Annual Report and interim Report to Shareholders.
Documents Incorporated by Reference
The following documents have been filed with the securities regulatory authorities in each province and territory of
Canada and are specifically incorporated by reference into, and form an integral part of, this Prospectus:
(a)

the Bank’s Annual Information Form dated December 5, 2018;

(b)

the Bank’s consolidated financial statements for the years ended October 31, 2018 and 2017,
together with the auditors’ report thereon;

(c)

the Bank’s Management’s Discussion and Analysis as contained in the Bank’s Annual Report for
the year ended October 31, 2018; and

(d)

the Bank’s Management Proxy Circular attached to its Notice of Annual Meeting dated January
31, 2018 regarding the Bank’s annual meeting of shareholders held on April 5, 2018.

Any documents of the type described in Section 11.1 of Form 44-101F1 ─ Short Form Prospectus filed by the Bank
and any template version of marketing materials (each as defined in National Instrument 41-101 ─ General
Prospectus Requirements) filed by the Bank with the various securities commissions or similar authorities in Canada
pursuant to the requirements of applicable securities legislation after the date of this Prospectus and prior to the
completion or withdrawal of any offering under any Prospectus Supplement are deemed to be incorporated by
reference in this Prospectus.
Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference in this Prospectus will be deemed to be modified or superseded for purposes of this Prospectus to the
extent that a statement contained herein or in any other subsequently filed document which also is or is deemed
to be incorporated by reference herein or therein modifies or supersedes such statement. The modifying or
superseding statement need not state that it has modified or superseded a prior statement or include any
information set forth in the document that it modifies or supersedes. The making of a modifying or superseding
statement will not be deemed an admission for any purpose that the modified or superseded statement, when
made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material
fact that is required to be stated or that is necessary to make a statement not misleading in light of the
circumstances in which it was made. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this Prospectus.
A Prospectus Supplement containing the specific terms of an offering of Securities will be delivered to purchasers of
such Securities together with this Prospectus. Each Prospectus Supplement will be incorporated by reference into
this Prospectus as of the date of the Prospectus Supplement and only for the purposes of the distribution of the
Securities to which the Prospectus Supplement pertains.
Upon a new Management Proxy Circular in connection with an annual general meeting, Annual Information Form or
new annual financial statements, together with the auditors’ report thereon and management’s discussion and analysis
contained therein, being filed by the Bank with the applicable securities regulatory authorities during the currency of
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this Prospectus, the previous Annual Information Form, Management Proxy Circular in connection with an annual
general meeting, or annual financial statements and all interim financial statements, material change reports, and
information circulars filed prior to the commencement of the Bank’s financial year in which the new Management
Proxy Circular in connection with an annual general meeting, Annual Information Form or annual financial statements
are filed shall be deemed no longer to be incorporated into this Prospectus for purposes of future offers and sales of
Securities hereunder.
General Matters
In this Prospectus, “the Bank”, “we”, “us” and “our” refer collectively to the Bank and its affiliates, unless the
context otherwise requires. All references in this Prospectus to “dollars” or “$” are to Canadian dollars unless
otherwise noted.
Unless otherwise indicated, all amounts appearing under “Earnings Coverage” are derived from the consolidated
financial statements of the Bank, which are presented in accordance with International Financial Reporting
Standards.
Business of the Bank
As at October 31, 2018, the Bank was the seventh largest publicly traded Canadian Schedule 1 chartered bank in
terms of market capitalization. It operates only in Canada. The Bank’s operating subsidiaries include CWB National
Leasing Inc. (“CWB National Leasing”), CWB Maxium Financial Inc. (“CWB Maxium”), Canadian Western Trust
Company (“CWT”), including its mortgage lending division, CWB Optimum Mortgage, CWB Wealth Management
Ltd. (“CWB WM”), McLean & Partners Wealth Management Ltd. (“McLean & Partners”), and Canadian Western
Financial Ltd. Together, the Bank and its operating subsidiaries offer a range of business and personal banking, trust
and wealth management services.
The Bank delivers core business and personal banking services in Western Canada through its network of physical
branches, and offers deposit products and services in all provinces other than Quebec through its Internet-based
banking division, Motive Financial. CWB National Leasing specializes in commercial equipment leasing for small
and mid-sized transactions and is represented across Canada. CWB Maxium provides loans, leases and structured
financing to clients primarily in Ontario. Through its CWB Optimum Mortgage division, CWT underwrites and
administers residential mortgages. CWT also provides trustee and custody services to corporations, broker dealers and
individuals, and supports the Bank’s branch-raised deposit gathering activity through its registered-plan trustee
services to select broker dealers within Canada. CWB WM and McLean & Partners specialize in discretionary wealth
management for individuals, corporations and institutional clients. CWB WM is also the manager and trustee of the
CWB Core Equity Fund and the CWB Onyx Portfolio Series mutual funds.
Description of the Debt Securities
The following sets forth certain general terms and provisions of the Debt Securities. The particular terms and
provisions of Debt Securities offered pursuant to this Prospectus will be set forth in the applicable Prospectus
Supplement, and the extent to which the general terms and provisions described below may apply to such Debt
Securities, will be described in the Prospectus Supplement. To the extent the Debt Securities are convertible,
exchangeable or exercisable securities, the applicable Prospectus Supplement will include a description of the
material attributes of the underlying securities.
The Debt Securities will be issued under one or more indentures (each, a “Trust Indenture”), in each case between
the Bank and a trustee (a “Trustee”) determined by the Bank in accordance with applicable laws. The statements
made below relating to any Trust Indenture and the Debt Securities to be issued thereunder are summaries of certain
anticipated provisions thereof, are not complete and are subject to, and are qualified in their entirety by reference to,
all provisions of the applicable Trust Indenture.
Each Trust Indenture may provide that Debt Securities may be issued thereunder up to the aggregate principal amount
which may be authorized from time to time by the Bank. Reference is made to the Prospectus Supplement which
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accompanies this Prospectus for the terms and other information with respect to the Debt Securities being offered
thereby, including: (i) the designation, aggregate principal amount and authorized denominations of the Debt Securities;
(ii) the currency for which the Debt Securities may be purchased and the currency in which the principal and any interest
is payable (in either case, if other than Canadian dollars); (iii) the percentage of the principal amount at which the Debt
Securities will be issued; (iv) the date or dates on which the Debt Securities will mature; (v) the interest rate or rates (if
any); (vi) the dates on which such interest will be payable and the record dates for such payments; (vii) the Trustee under
the Trust Indenture pursuant to which the Debt Securities are to be issued; (viii) any redemption term or terms under
which such Debt Securities may be defeased; (ix) whether the Debt Securities are to be issued in registered form, “bookentry only” form, bearer form or in the form of temporary or permanent global securities and the basis of exchange,
transfer and ownership thereof; (x) any exchange or conversion terms (including any Non-Viable Capital Contingency
Provisions); and (xi) any other specific terms.
Unless otherwise specified in the Prospectus Supplement which accompanies this Prospectus, principal, premium (if
any) and interest payable on Debt Securities are to be payable at any branch in Canada of the Bank provided that such
payments may also be made at the option of the Bank by electronic or wire transfer or, by cheque mailed, delivered
or otherwise transferred to the persons in whose names the Debt Securities are registered.
Debt Securities may, at the option of the Bank, be issued in fully registered form, in bearer form or in “book-entry
only” form. See “Book-Entry Only Securities” below. Debt Securities in registered form will be exchangeable for
other Debt Securities of the same series and tenor, registered in the same name, for the same aggregate principal
amount in authorized denominations and will be transferable at any time or from time to time at the corporate trust
office of the Trustee for the Debt Securities. No charge will be made to the holder for any such exchange or transfer
except for any tax or government charge incidental thereto.
The Debt Securities will be direct unsecured obligations of the Bank, constituting subordinated indebtedness for the
purposes of the Bank Act, ranking at least equally with other subordinated indebtedness of the Bank from time to
time issued and outstanding. In the event of the insolvency or winding-up of the Bank, the indebtedness evidenced
by debentures issued by the Bank, including the Debt Securities (and any Debt Securities issued hereunder if a
trigger event has not occurred as contemplated under the specific Non-Viable Capital Contingency Provision
applicable to such Debt Securities), will be subordinate in right of payment to the prior payment in full of the deposit
liabilities of the Bank and all other liabilities of the Bank except liabilities which by their terms rank in right of
payment equally with or subordinate to indebtedness evidenced by such debentures.
If a trigger event occurs, the priority of the Debt Securities will not be relevant since all Debt Securities will be
converted into Common Shares which will rank on a parity with all other Common Shares of the Bank.
The Debt Securities will not constitute deposits that are insured under the Canada Deposit Insurance
Corporation Act (Canada).
Share Capital
The authorized share capital of the Bank consists of an unlimited number of Common Shares, an unlimited number
of First Preferred Shares, provided that the maximum aggregate consideration for all outstanding First Preferred
Shares at any time does not exceed $1,000,000,000, and 33,964,324 Class A Shares. As of January 3, 2019, there
were 5,000,000 NVCC Series 5 Preferred Shares (with an aggregate consideration (par amount) of $125,000,000),
5,600,000 NVCC Series 7 Preferred Shares (with an aggregate consideration (par amount) of $140,000,000),
88,082,781 Common Shares and no Class A Shares issued and outstanding.
Certain general terms and provisions of the Common Shares and the First Preferred Shares are set forth below under
“Description of the Common Shares” and “Description of the First Preferred Shares”. For a full description of the
terms and provisions, see the Bank’s by-laws, which are available electronically at www.sedar.com. The particular
terms and provisions of a series of First Preferred Shares offered pursuant to this Prospectus will be set forth in the
applicable Prospectus Supplement, and the extent to which the general terms and provisions described below may
apply to those First Preferred Shares, will be described in the Prospectus Supplement.
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Description of the Common Shares
The following is a summary of the rights, privileges, restrictions and conditions of or attaching to the Common
Shares.
The Common Shares are entitled to one vote per share at all meetings of shareholders of the Bank, except meetings
at which only holders of a class or classes of shares other than Common Shares are entitled to vote. The holders of
Common Shares are entitled to receive, as and when declared by the board of directors of the Bank and from the
funds of the Bank available for the payment of dividends, dividends in such amounts and payable at such times as
the board of directors shall determine. In the event of the liquidation, dissolution or winding-up of the Bank, after
payment to the holders of the First Preferred Shares and the shares of any other class of shares of the Bank ranking
in priority to the Common Shares of the amounts they are entitled to receive in any such event, the remaining
property of the Bank shall be distributed equally and rateably among the holders of the Common Shares.
Description of First Preferred Shares
The following is a summary of the rights, privileges, restrictions and conditions of or attaching to the First Preferred
Shares as a class.
Issuable in Series
The authorized preferred share capital of the Bank consists of an unlimited number of non-cumulative First
Preferred Shares without nominal or par value, provided that the maximum aggregate consideration for all
outstanding First Preferred Shares at any time does not exceed $1,000,000,000. The directors of the Bank may
divide any unissued First Preferred Shares into series and fix the number of shares in each series and the rights,
privileges, restrictions and conditions thereof.
Priority
The First Preferred Shares of each series will rank on a parity with First Preferred Shares of every other series
including the outstanding NVCC Series 5 Preferred Shares and NVCC Series 7 Preferred Shares (and any First
Preferred Shares issued hereunder if a trigger event has not occurred as contemplated under the specific Non-Viable
Capital Contingency Provisions applicable to such First Preferred Shares) and are entitled to preference over the
Common Shares and over any other shares of the Bank ranking junior to the First Preferred Shares with respect to
the payment of dividends and upon any distribution of assets in the event of liquidation, dissolution or winding-up of
the Bank.
If a trigger event occurs, the priority of the First Preferred Shares will not be relevant since all First Preferred Shares
will be converted into Common Shares which will rank on a parity with all other Common Shares of the Bank.
Restrictions
The Bank may not create, without the approval of the holders of First Preferred Shares, any other class of shares
ranking prior to or on a parity with the First Preferred Shares, increase the authorized number of First Preferred
Shares or amend the provisions attaching to the First Preferred Shares.
Shareholder Approval
Any approval to be given by the holders of the First Preferred Shares as a class may be given by a resolution carried by
the affirmative vote of not less than 66⅔% of the votes cast at a meeting of holders of First Preferred Shares at which
holders of at least 33⅓% of the outstanding First Preferred Shares are represented or, if no such quorum is present at
such meeting, at any adjourned meeting at which shareholders then present or represented by proxy would form the
necessary quorum.
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Book-Entry Only Securities
CDS Clearing
Securities issued in “book-entry only” form must be purchased, transferred or redeemed through participants (“CDS
Participants”) in the depository service of CDS Clearing and Depository Services Inc. or a successor or its nominee
(collectively, “CDS”), as described below. Each of the Investment Dealers named in an accompanying Prospectus
Supplement offering securities in “book-entry only” form will be a CDS Participant. On the closing of a book-entry
only offering, the Bank will cause a global certificate or certificates representing the aggregate number of Securities
subscribed for under such offering to be delivered to, and registered in the name of, CDS. Except as described
below, no purchaser of Securities will be entitled to a certificate or other instrument from the Bank or CDS
evidencing that purchaser’s ownership thereof, and no purchaser will be shown on the records maintained by CDS
except through a book-entry account of a CDS Participant acting on behalf of such purchaser. Each purchaser of
Securities will receive a customer confirmation of purchase from the Investment Dealer from which the Securities
are purchased in accordance with the practices and procedures of that Investment Dealer. The practices of
Investment Dealers may vary, but generally customer confirmations are issued promptly after execution of a
customer order. Reference in this Prospectus to a holder of Securities means, unless the context otherwise requires,
the owner of the beneficial interest in the Securities.
CDS will be responsible for establishing and maintaining book-entry accounts for CDS Participants having interests in
the Securities. If (i) the book-entry only system ceases to exist, (ii) the Bank determines that CDS is no longer willing or
able to discharge properly its responsibilities as depository with respect to the Securities and the Bank is unable to locate
a qualified successor, or (iii) the Bank at its option elects, or is required by applicable law or the rules of any securities
exchange, to withdraw the Securities from the book-entry only system, then the Securities will be issued in fully
registered form to holders thereof or their nominees.
Transfer, Conversion and Redemption of Securities
Transfers of ownership, conversions or redemptions of Securities will be affected only through records maintained by
CDS for such Securities with respect to interests of CDS Participants and on the records of CDS Participants with respect
to interests of persons other than CDS Participants. Holders of Securities who are not CDS Participants, but who desire
to purchase, sell or otherwise transfer ownership of or other interests in the Securities, may do so only through CDS
Participants. The ability of a holder to pledge Securities or otherwise take action with respect to such holder’s interest in
Securities (other than through a CDS Participant) may be limited due to the lack of a physical certificate.
Payments and Deliveries
The Bank will make, or cause to be made, payments of principal, redemption price, if any, dividends and interest, as
applicable, on Securities to CDS as the registered holder of the Securities and the Bank understands that the payment
will be forwarded by CDS to CDS Participants in accordance with the customary practices and procedures of CDS.
As long as CDS is the registered owner of the Securities, CDS will be considered the sole owner of the Securities for
the purposes of receiving notices or payments on the Securities. As long as the Securities are held in the CDS bookentry only system, the responsibility and liability of the Bank in respect of the Securities is limited to making
payments of principal, redemption price, if any, dividends and interest, as applicable, on the Securities to CDS, as
registered holder of the Securities. The Bank expects that CDS, upon receipt of any payment in respect of Securities,
will credit CDS Participants’ accounts in amounts proportionate to their respective interests in the principal amount of
such Securities as shown on the records of CDS in accordance with the customary practices and procedures of CDS.
The Bank also expects that payments by CDS Participants to the owners of beneficial interests in Securities held
through such CDS Participants will be governed by standing instructions and customary practices, and will be the
responsibility of such CDS Participants. The rules governing CDS provide that it acts as the agent and depository for
the CDS Participants. As a result, CDS Participants must look solely to CDS, and persons other than CDS Participants
having an interest in Securities must look solely to CDS Participants, for payments or deliveries made by or on behalf
of the Bank to CDS in respect of such Securities.
Each beneficial owner must rely on the procedures of CDS and, if such beneficial owner is not a CDS Participant, on the
procedures of the CDS Participant through which such beneficial owner owns its interest, to exercise any rights with
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respect to the Securities. The Bank understands that under existing policies of CDS and industry practices, if the
Bank requests any action of a beneficial owner or if a beneficial owner desires to give any notice or take any action
which a registered holder is entitled to give or take with respect to the Securities, CDS would authorize the CDS
Participant acting on behalf of the beneficial owner to give such notice or to take such action, in accordance with the
procedures established by CDS or agreed to from time to time by the Bank, any Trustee and CDS. Any beneficial
owner that is not a CDS Participant must rely on the contractual arrangement it has directly, or indirectly through its
financial intermediary, with its CDS Participant to give such notice or take such action.
None of the Bank, the Investment Dealers, the Trustee or any other trustee (in the case of Debt Securities) will assume
liability or responsibility for: (i) any aspect of the records relating to the beneficial ownership of the Securities held by
CDS or the payments or deliveries relating thereto; (ii) maintaining, supervising or reviewing any records relating to the
Securities; or (iii) any advice or representation made by or with respect to CDS relating to the rules governing CDS or
any action to be taken by CDS or at the direction of CDS Participants.
Bank Act Restrictions and Restrictions on Payment of Dividends
The Bank Act contains restrictions on the issue, transfer, acquisition and beneficial ownership of all shares of a chartered
bank. The following is a summary of such restrictions. Any person wishing to obtain, or increase, a significant interest in a
bank must make an application to the Minister of Finance. Ownership, directly or indirectly, of more than 10% of any
class of shares of a bank constitutes a significant interest. A bank with equity of $12 billion or more (a “Large Bank”)
may not have a shareholder which owns, directly or indirectly, more than 20% of its outstanding voting shares of any class
or more than 30% of its outstanding non-voting shares of any class. Although the Bank does not meet this equity
threshold, the Bank was grandfathered and deemed to be a Large Bank under this section of the Bank Act. The Minister
has the power to change the Bank’s status if it is demonstrated that the change in status is in the public interest and it will
foster opportunities for the Bank to grow and better serve its customers. If the Minister were to change the status of the
Bank, the Minister may approve the acquisition of all the Bank’s common shares by a single entity.
The Bank monitors the above constraints on shareholdings through various means including completion of
Declaration of Ownership Forms for shareholder certificate transfer requests and a shareholder identification
program managed by the Bank’s investor relations function.
The Bank Act also prohibits banks, including the Bank, from recording in its securities register a transfer or issue of
any shares of the Bank to Her Majesty in right of Canada or of a province, an agent or agency of Her Majesty, a
foreign government or an agent or agency of a foreign government and further provides that no person may exercise
the voting rights attached to those shares of a bank. The Bank Act exempts from such constraints certain foreign
financial institutions which are controlled by foreign governments or their agents provided certain conditions are
satisfied.
Under the Bank Act, the Bank cannot redeem or purchase any of its shares, including any series of First Preferred
Shares, or its subordinated debt, including any Debt Securities, unless the consent of the Superintendent has been
obtained. In addition, the Bank Act prohibits the Bank from purchasing or redeeming any shares or paying any
dividends if there are reasonable grounds for believing that the Bank is, or the payment would cause the Bank to be, in
contravention of the Bank Act requirement to maintain, in relation to the Bank’s operations, adequate capital and
adequate and appropriate forms of liquidity and to comply with any regulations or directions of the Superintendent in
relation thereto.
Earnings Coverage
The following earnings coverage ratios do not reflect the issuance of any Securities under this Prospectus.
The Bank’s dividend requirements on all of its First Preferred Shares adjusted to a before-tax equivalent using an
effective tax rate of 26.8% for the 12 months ended October 31, 2018 amounted to $19,466,000.
The Bank’s borrowing cost requirements for subordinated debentures and debt securities for the 12 months ended
October 31, 2018 amounted to $47,779,000.
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The Bank’s net income available to shareholders of the Bank before borrowing cost requirements and income tax for
the 12 months ended October 31, 2018 was $408,162,000, which was 6.1 times the Bank’s aggregate dividend and
borrowing cost requirements for the period.
Plan of Distribution
The Bank may sell Securities through underwriters or dealers purchasing as principals or through agents designated
by the Bank. Securities may be sold from time to time in one or more transactions at a fixed price or prices which
may be changed, at market prices prevailing at the time of sale, at prices related to such prevailing market prices or
at prices to be negotiated with purchasers.
A Prospectus Supplement will set forth the terms of any offering of Securities, including the name or names of any
Investment Dealers, the initial public offering price, the proceeds to the Bank, any underwriting discount or
commission to be paid to any Investment Dealers and any discounts, concessions or commissions allowed or reallowed or paid by any Investment Dealers to other investment dealers.
The Securities may be sold directly by the Bank at such prices and upon such terms as agreed to by the Bank and the
purchaser or through agents designated by the Bank from time to time. Any agent involved in the offering and sale
of the Securities in respect of which this Prospectus is delivered will be named, and any commissions payable by the
Bank to such agent will be set forth, in the applicable Prospectus Supplement. Unless otherwise indicated in the
applicable Prospectus Supplement, any agent is acting on a best efforts basis for the period of its appointment.
If underwriters are used in the sale, the Securities will be acquired by the underwriters for their own account and
may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public
offering price or at varying prices determined at the time of sale, at market prices prevailing at the time of sale or at
prices related to such prevailing market prices. The obligations of the underwriters to purchase such Securities will
be subject to certain conditions precedent, and the underwriters will be obligated to purchase all the Securities
offered by the Prospectus Supplement if any of such Securities are purchased.
Any public offering price and any discounts or concessions allowed or re-allowed or paid to Investment Dealers may
be changed from time to time. The Bank may agree to pay the Investment Dealers a commission for various services
relating to the issue and sale of any Securities offered hereby. Any such commission will be paid out of the general
corporate funds of the Bank. Investment Dealers who participate in the distribution of the Securities may be entitled
under agreements to be entered into with the Bank to indemnification by the Bank against certain liabilities,
including liabilities under securities legislation, or to contribution with respect to payments which such Investment
Dealers may be required to make in respect thereof.
In connection with any offering of the Securities (unless otherwise specified in a Prospectus Supplement), the Investment
Dealers may over-allot or effect transactions which stabilize or maintain the market price of the Securities offered at a
higher level than that which might exist in the open market. These transactions may be commenced, interrupted or
discontinued at any time.
Risk Factors
Investment in the Securities is subject to various risks including those risks inherent in conducting the business of a
diversified financial institution. Before deciding whether to invest in any Securities, investors should carefully consider
any risks that may be described in the Bank’s filings with securities or banking regulators including, without limitation, the
section entitled “Risk Management” in the Bank’s Management’s Discussion and Analysis as contained in the Bank’s
most recent Annual Report, which section is incorporated by reference in this Prospectus and, if applicable, those
described in a Prospectus Supplement relating to a specific offering of Securities. Additional risks and uncertainties not
presently known to the Bank may also impair its business operations. If the Bank does not successfully address any of the
risks described in its filings, there may be a material adverse effect on its business, financial condition or results of
operations. As a result, the Bank cannot assure an investor that it will successfully address these risks.
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Use of Proceeds
Unless otherwise specified in a Prospectus Supplement, the net proceeds to the Bank from the sale of the Securities
will be added to the general funds of the Bank and utilized for general banking purposes.
Trading Price and Volume of the Bank’s Securities
The Common Shares, NVCC Series 5 Preferred Shares and NVCC Series 7 Preferred Shares are listed and traded on
the TSX under the symbols “CWB”, “CWB.PR.B” and “CWB.PR.C”, respectively. The following table shows the
price ranges and volumes traded for these securities for each of the previous 12 months (January 2018 through
December 2018) plus such information for the current month to the last trading day before the date of this
Prospectus.
Common Shares

NVCC Series 5 Preferred Shares

NVCC Series 7 Preferred Shares

Period
Price

Volume

Price

Volume

Price

Volume

January 2018

$38.13 – 40.83

5,831,533

$23.76 – 24.46

164,199

$26.25 – 27.09

60,563

February 2018

$35.50 – 39.25

5,289,846

$23.60 – 24.50

139,157

$26.10 – 26.91

134,407

March 2018

$32.33 – 37.88

8,393,825

$23.78 – 24.78

38,228

$26.40 – 26.99

115,190

April 2018

$31.37 – 34.60

4,939,026

$23.76 – 24.23

41,337

$26.41 – 26.88

69,432

May 2018

$33.37 – 35.80

5,328,276

$23.90 – 24.50

44,467

$26.31 – 26.82

36,533

June 2018

$33.52 – 37.43

5,617,856

$24.19 – 24.60

47,897

$26.30 – 26.60

33,991

July 2018

$34.73 – 36.72

2,508,691

$24.11 – 24.97

40,541

$26.10 – 26.77

52,195

August 2018

$35.25 – 38.96

3,989,468

$24.32 – 24.68

58,523

$26.11 – 26.57

28,983

September 2018

$33.77 – 35.82

4,094,340

$24.47 – 24.84

51,649

$26.26 – 26.54

209,347

October 2018

$29.81 – 34.27

6,357,007

$24.10 – 25.20

116,439

$25.80 – 26.59

57,183

November 2018

$27.53 – 33.09

6,999,585

$21.60 – 24.51

69,917

$25.65 – 26.07

107,969

December 2018

$24.33 – 29.53

8,691,987

$20.24 – 21.95

48,902

$24.92 – 25.75

108,981

January 1 to January 3, 2019

$25.62 – 26.99

599,376

$21.23 – 21.50

1,500

$25.27 – 25.55

7,825

Interests of Experts
KPMG LLP (“KPMG”), Chartered Professional Accountants, Edmonton, Alberta, was the external auditor who
issued the Auditors’ Report to Shareholders with respect to the consolidated balance sheets of the Bank as at
October 31, 2018 and 2017, and the consolidated statements of income, comprehensive income, changes in
shareholders’ equity, and cash flow for the years then ended. KPMG are the auditors of the Bank and have
confirmed with respect to the Bank, that they are independent within the meaning of the relevant rules and related
interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or
regulations.
Unless otherwise specified in any Prospectus Supplement, certain legal matters relating to the Securities offered by a
Prospectus Supplement will be passed upon, on behalf of the Bank, by Torys LLP. As at the date hereof, partners,
counsel and associates of Torys LLP beneficially owned, directly or indirectly, less than 1% of any issued and
outstanding securities of the Bank or any associates or affiliates of the Bank.
Statutory Rights of Withdrawal and Rescission
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to
withdraw from an agreement to purchase securities. This right may be exercised within two business days after receipt
or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the securities
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or
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damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser,
provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to
any applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars of these
rights or consult with a legal adviser.
Original purchasers of Debt Securities or First Preferred Shares in Canada that are convertible, exchangeable or
exercisable securities will have a contractual right of rescission against the Bank in respect of the conversion, exchange
or exercise of such Debt Securities or First Preferred Shares. The contractual right of rescission will entitle such
original purchasers to receive from the Bank the amount paid for the Debt Securities or First Preferred Shares (and any
additional amount paid upon conversion, exchange or exercise) upon conversion, exchange or exercise, upon surrender
of the underlying securities gained thereby, in the event that this Prospectus (as supplemented or amended) contains a
misrepresentation, provided that both the conversion, exchange or exercise occurs, and the right of rescission is
exercised, within 180 days of the date of the purchase of the Debt Securities or First Preferred Shares under this
Prospectus (as supplemented or amended). This contractual right of rescission will be consistent with the statutory right
of rescission described under section 203 of the Securities Act (Alberta), and is in addition to any other right or remedy
available to original purchasers of Debt Securities or First Preferred Shares in Canada under section 203 of the
Securities Act (Alberta) or otherwise at law.
In an offering of Debt Securities or First Preferred Shares, to the extent such securities are convertible, exchangeable or
exercisable securities, investors are cautioned that the statutory right of action for damages for a misrepresentation
contained in the prospectus is limited, in certain provincial and territorial securities legislation, to the price at which the
Debt Securities or First Preferred Shares are offered to the public under the prospectus offering. This means that, under
the securities legislation of certain provinces and territories, if the purchaser pays additional amounts upon conversion,
exchange or exercise, as applicable, of the security, those amounts may not be recoverable under the statutory right of
action for damages that applies in those provinces and territories. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for the particulars of this right of action
for damages or consult with a legal adviser.
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CERTIFICATE OF THE BANK
Dated: January 4, 2019
This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the date
of the last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s),
constitute full, true and plain disclosure of all material facts relating to the securities offered by this prospectus and the
supplement(s) as required by the Bank Act (Canada) and the regulations thereunder and the securities legislation of all
provinces and territories of Canada.

(signed) CHRISTOPHER H. FOWLER
President and
Chief Executive Officer

(signed) CAROLYN J. GRAHAM, FCPA, FCA
Executive Vice President and
Chief Financial Officer

On Behalf of the Board of Directors

(signed) ROBERT L. PHILLIPS
Director

(signed) ROBERT A. MANNING
Director
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