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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
The Annual Meeting of Shareholders of CIBC will be held at The Fairmont Waterfront Hotel, Vancouver, British Columbia, in The
Waterfront Ballroom, on Thursday, February 26, 2009 at 10:00 a.m. (Pacific Standard Time) for the following purposes:

1. to receive the financial statements for the year ended October 31, 2008 and the auditors’ report on the statements;

2. to appoint auditors;

3. to elect directors;

4. to consider shareholder proposals attached as Schedule A to the accompanying Management Proxy Circular; and

5. to transact other business properly brought before the meeting.

January 15, 2009

By Order of the Board

Michelle Caturay

Vice-President, Corporate Secretary
and Associate General Counsel

YOUR VOTE IS IMPORTANT

If you are unable to attend the meeting in person please complete and return the enclosed proxy form in the envelope provided or mail it to
CIBC’s transfer agent, CIBC Mellon Trust Company, PO Box 721, Agincourt, Ontario M1S 0A1, Attention: Proxy Department, or send it by
fax to 416 368-2502 or 1 866 781-3111 by 10:00 a.m. (Eastern Standard Time) on February 25, 2009.

OUTSTANDING COMMON SHARES AT RECORD DATE

On January 9, 2009 (the date for determining shareholders entitled to receive notice of the meeting) the number of outstanding common
shares was 381,019,568.

QUESTIONS

Shareholders with questions about items being voted on at the meeting may contact CIBC’s transfer agent in Toronto at 416 643-5500 or
toll free in Canada and the United States at 1 800 387-0825.

SPECIAL ARRANGEMENTS FOR MEETING ATTENDANCE

Shareholders who are planning to attend the meeting and who require special arrangements for hearing or access are asked to contact
the Corporate Secretary by mail at 199 Bay Street, Commerce Court West, 44th Floor, Toronto, Ontario M5L 1A2 or by e-mail to
corporate.secretary@cibc.com.



January 15, 2009

Dear Shareholders,

We invite you to attend CIBC’s Annual Meeting of Shareholders that will be held in The Waterfront Ballroom of The Fairmont
Waterfront Hotel in Vancouver, British Columbia, on Thursday, February 26, 2009, at 10:00 a.m. (Pacific Standard Time).

At the meeting, you will have the opportunity to hear about CIBC’s 2008 performance and management’s plans going
forward. You will also be able to meet and ask questions of the Board of Directors and management.

This Management Proxy Circular describes the business to be conducted at the meeting and provides information on
executive compensation and CIBC’s governance. You may exercise your vote in person at the meeting or by completing and
returning your proxy form. Details about voting are on pages 1 and 2 of this Circular.

We hope you will join us. For your convenience, our meeting will be webcast with live coverage at www.cibc.com. A
recorded version of the meeting will be available on our website until the next Annual Meeting of Shareholders. For more
information, please see CIBC’s 2008 Annual Accountability Report, quarterly financial reports and other corporate information,
also available on our website.

Sincerely,

William A. Etherington
Chair of the Board

Gerald T. McCaughey
President and Chief Executive Officer

Annual Meeting Location
The Fairmont Waterfront Hotel
The Waterfront Ballroom
900 Canada Place Way
Vancouver, British Columbia
V6C 3L5

Live Webcast
www.cibc.com
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A NOTE ABOUT FORWARD-LOOKING STATEMENTS

From time to time, we make written or oral forward-looking statements within the meaning of certain securities laws, including in this
Management Proxy Circular, in other filings with Canadian securities regulators or the U.S. Securities and Exchange Commission and in
other communications. These statements include, but are not limited to, statements made in the “Report on executive compensation”
section of this Management Proxy Circular and other statements about our operations, business lines, financial condition, risk
management, priorities, targets, ongoing objectives, strategies and outlook for 2009 and subsequent periods. Forward-looking
statements are typically identified by the words “believe”, “expect”, “anticipate”, “intend”, “estimate” and other similar expressions
or future or conditional verbs such as “will”, “should”, “would” and “could”. By their nature, these statements require us to make
assumptions and are subject to inherent risks and uncertainties that may be general or specific. A variety of factors, many of which are
beyond our control, affect our operations, performance and results, and could cause actual results to differ materially from the
expectations expressed in any of our forward-looking statements. These factors include credit, market, liquidity, strategic, operational,
reputation and legal, regulatory and environmental risk; legislative or regulatory developments in the jurisdictions where we operate;
amendments to, and interpretations of, risk-based capital guidelines and reporting instructions; the resolution of legal proceedings and
related matters; the effect of changes to accounting standards, rules and interpretations; changes in our estimates of reserves and
allowances; changes in tax laws; changes to our credit ratings; that our estimate of sustainable effective tax rate will not be achieved;
political conditions and developments; the possible effect on our business of international conflicts and the war on terror; natural
disasters, public health emergencies, disruptions to public infrastructure and other catastrophic events; reliance on third parties to
provide components of our business infrastructure; the accuracy and completeness of information provided to us by clients and
counterparties; the failure of third parties to comply with their obligations to us and our affiliates; intensifying competition from
established competitors and new entrants in the financial services industry; technological change; global capital market activity; interest
rate and currency value fluctuations; general business and economic conditions worldwide, as well as in Canada, the U.S. and other
countries where we have operations; changes in market rates and prices which may adversely affect the value of financial products; our
success in developing and introducing new products and services, expanding existing distribution channels, developing new
distribution channels and realizing increased revenue from these channels; changes in client spending and saving habits; our ability
to attract and retain key employees and executives; and our ability to anticipate and manage the risks associated with these factors. This
list is not exhaustive of the factors that may affect any of our forward-looking statements. These and other factors should be considered
carefully and readers should not place undue reliance on our forward-looking statements. We do not undertake to update any forward-
looking statement that is contained in this Management Proxy Circular or in other communications except as required by law.



All information in this Circular is as of January 6, 2009, and all dollar figures are in Canadian dollars, unless indicated otherwise.

VOTING INFORMATION

Matters to be voted on

At this year’s Annual Meeting of Shareholders, shareholders are
voting on:

• the appointment of auditors;

• the election of directors; and

• shareholder proposals.

A simple majority (more than 50%) of the votes cast at the
meeting, in person or by proxy, will decide any matter submitted to
a vote.

Who can vote

Except for voting restrictions explained below under Voting
restrictions, each shareholder is entitled to one vote for each
common share he or she owns on January 9, 2009.

At January 9, 2009 there were 381,019,568 common shares
of CIBC outstanding. Subject to certain Bank Act (Canada)
restrictions, these shares are eligible to vote at the meeting. To
the knowledge of the directors and officers of CIBC, no person or
company beneficially owns, directly or indirectly, or exercises
control or direction over, more than 10% of the votes attached
to any class of shares of CIBC.

Voting restrictions

The Bank Act prohibits shares from being voted where they are
beneficially owned by: the government of Canada or a province;
the government of a foreign country or any political subdivision of a
government of a foreign country; any agencies of these entities; or
a person who contravenes certain share ownership restrictions
under the Bank Act (e.g., a person who has acquired more than
10% of any class of shares of CIBC without the approval of the
Minister of Finance). As well, no person or entity controlled by any
person may cast votes on any shares beneficially owned by the
person or the entity that are, in the aggregate, more than 20% of
the eligible votes that may be cast.

How to vote

Registered shareholders – Registered shareholders hold shares
directly in their name. If you are a registered shareholder, you may
vote in person at the meeting or give another person authority to
vote for you at the meeting by appointing a proxyholder, as
explained below under Voting by proxy and Appointing a
proxyholder.

Non-registered shareholders – Non-registered shareholders
beneficially own shares but the shares are held in the name of
an intermediary, such as a bank, broker or trust company. If you are
a non-registered shareholder, you may vote your shares through
your intermediary or in person at the meeting. To vote your shares
through your intermediary you should follow the instructions on
the voting instruction form or proxy form provided by your
intermediary.

To vote your shares in person at the meeting you should take
these steps:

1) appoint yourself as the proxyholder by writing your name
in the space provided on the voting instruction form or
proxy form; and

2) return the voting instruction form or proxy form to the
intermediary in the envelope provided.

Do not complete the voting section of the proxy form as your
vote will be taken at the meeting.

If you voted through your intermediary and would now like to
vote in person, contact your intermediary to discuss whether this is
possible and what procedures you need to follow.

If you are a participant in the CIBC Shareholder Investment
Plan (the Investment Plan), CIBC Mellon will vote your shares in the
Investment Plan according to your instructions on the proxy form.
You can withdraw your voting instructions only by revoking the
proxy as explained below under Revoking your proxy.

Voting by proxy

If you will not be at the meeting, you may still vote by using the proxy
form. Please mark your vote, sign, date and return the proxy form in
the envelope provided or by fax to CIBC Mellon at 416 368-2502 or
1 866 781-3111, so that it arrives by 10:00 a.m. (Eastern Standard
Time) on February 25, 2009.

Appointing a proxyholder – A proxyholder is the person you
appoint to represent you at the meeting and vote your shares. You
may choose anyone to be your proxyholder – the person you
choose does not have to be a CIBC shareholder. Simply insert
the person’s name in the blank space provided on the proxy form.
You should be sure that this person is attending the meeting and is
aware that he or she has been appointed to vote your shares. If you
do not insert a name in the blank space, then the persons named on
the proxy form, William A. Etherington and Gerald T. McCaughey,
both of whom are directors of CIBC, will be appointed to act as your
proxyholder.

Your proxyholder is authorized to vote and act for you at the
meeting, including any continuation after an adjournment of the
meeting. On the proxy form you can indicate how you want your
proxyholder to vote your shares. You may vote FOR or WITHHOLD
your vote on the appointment of auditors and on each proposed
nominee for election as director. You may vote FOR or AGAINSTon
the other voting matters. Otherwise, you can let your proxyholder
decide for you.
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apply. The policy provides, in part, that where the Committee
authorizes a grant of options at a time when CIBC’s internal trading
restrictions are in effect or where the price of CIBC common shares
otherwise does not reflect all material information known to
management, the effective date of the grant is the date on which
the trading restrictions have been removed or the third trading day
after all material information regarding CIBC has been disclosed,
respectively, unless a later date is specified by the Committee. This
policy was approved by the Committee in May 2006.

Non-Officer Director Stock Option Plan (DSOP) – In the 2000,
2001 and 2002 fiscal years, non-officer members of the Board
received stock option awards under the DSOP. The DSOP provided
that the Board may suspend the grant of options or otherwise
amend the DSOP provided that approvals and requirements under
applicable laws or stock exchange rules are obtained and satisfied.
In January 2003, the Board amended the DSOP and determined
that no further options would be granted to directors. TSX rules
require that all amendments to the DSOP be approved at a meeting
of common shareholders.

Options granted under the DSOP have a 10-year term and
vested immediately upon grant. The DSOP provided for the exercise
price of the option to be established based on the five-day average
of the closing price per share on the TSX for the five trading days
preceding the date of grant. No options granted under the DSOP
may be exercised as SARs. DSOP award recipients are not permitted
to assign or transfer their options except upon death.

The maximum number of shares reserved for issuance under
options granted to non-officer members of the Board under the
DSOP and any other share compensation arrangement of CIBC may
not exceed 10% of the outstanding common shares, and the
maximum number of shares reserved for issuance to any one insider
within a one-year period may not exceed 5% of the outstanding
issue. When a director ceases to be a member of the Board for any
reason, his or her options will terminate on the earlier of (a) sixty
months after the date the director leaves the Board and (b) the end
of the 10-year option term.

The following table provides additional disclosure on options outstanding and available for grant under the ESOP and DSOP.

Options outstanding and available for grant at December 31, 2008

Plan #
% of common

shares outstanding #
% of common

shares outstanding #
% of common

shares outstanding

Options Outstanding Options Available for Grant
Total Options Outstanding and

Available for Grant

ESOP 8,123,567 2.13% 6,572,151 1.73% 14,695,718 3.86%

DSOP(1) 49,000 0.01% 68,000 0.02% 117,000 0.03%

Total(2) 8,172,567 2.14% 6,640,151 1.75% 14,812,718 3.89%

Notes:

(1) In January 2003, the Board amended the DSOP and determined that no further options would be granted to directors.

(2) At the 2008 fiscal year-end, the total number of options outstanding was 7,270,168, the total number of options available for grant was 7,712,150 and the
total common shares outstanding was 380,804,829 (including treasury shares: 6,611).

The use of stock options has a direct impact on earnings per common share by increasing the actual number of common shares
outstanding (as options are exercised) and the potential number of common shares outstanding (as options are granted). In recent years, CIBC
has taken a conservative approach to the use of stock options as a component of total compensation. This trend is reflected in the following
measures of stock option usage over the last three years:

Measure(1) 2006 2007 2008

Fiscal Years

Dilution
• number of options granted but not exercised/total number of common shares outstanding at the end of the fiscal year 2.66% 2.16% 1.91%

Overhang
• (number of options available to be granted + options granted but not exercised)/total number of common shares

outstanding at the end of the fiscal year 5.26% 4.70% 3.93%

Burn Rate
• total number of options granted in a fiscal year/total number of common shares outstanding at the end of the fiscal

year 0.12% 0.13% 0.23%

Note:

(1) Both the ESOP and the DSOP programs (described beginning on page 45) are included in the above calculations. All figures are calculated as a percentage
of common shares outstanding including treasury shares.

Pension arrangements

Pension and Supplemental Executive Retirement Plan (SERP)
benefits are considered an integral part of the overall total
compensation for executives, including the NEOs. All CIBC officers
participate in one of three types of pension arrangements: a non-
contributory provision of a defined benefit CIBC pension plan, a

contributory provision of a defined benefit CIBC pension plan, or a
cash contribution to an RRSP of the officer’s choice. In addition,
certain officers may be designated by the Committee for
participation in the SERP. Starting in 2008, SERP benefits have been
secured through a trust fund in the event of plan wind-up.
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Previously, SERP benefits were an unfunded liability of CIBC. CIBC
determined that, commencing in 2008, CIBC would annually make
a contribution to or receive a refund from the SERP trust fund in
order to maintain a level of funding equal to the estimated wind-up
liabilities for accrued SERP benefits.

Payment of benefits under the SERP is subject to compliance
with certain non-solicitation and non-competition covenants.

Under the current terms of the SERP designated executives at the Executive Vice-President level or above (including the NEOs) receive a
pension benefit based on the following provisions:

Provision Description

Pension Formula 2% of final average earnings per year of pensionable service (maximum of 35 years of service) inclusive of CIBC
pension plan benefits.

Limits on Final Average Earnings $2,300,000 for Mr. McCaughey

$913,500 for SET members

$500,000 for Executive Vice-Presidents

Final Average Earnings (subject to
specified dollar limits as shown
above)

The sum of:

• the average of the best consecutive five years of salary in the last 10 years prior to retirement; and

• the average of the best five years of variable cash awards in the last 10 years prior to retirement.

Reduction for Early Retirement Pensions are reduced by 4% for each year that retirement age precedes age 61 (with the exception that
Mr. McCaughey is entitled, in accordance with his employment contract, to an unreduced pension payable from
age 55 and Mr. Lalonde is entitled to an unreduced pension payable from age 55(1)).

Government Pension Adjustment Pensions are reduced from age 65 by the maximum Canada/Quebec Pension Plan benefit payable at that time.

Form of Pension Pension payments are made for the life of the executive. In the event of death of the executive:

• 50% of the pension is continued for the life of the executive’s spouse; or

• other optional forms of payment are available on an actuarially equivalent basis.

Additional Pension from Employee
Contributions

Executives who had made contributions to the CIBC Pension Plan will receive an increment to their pension
benefit equal to the value of their accumulated contributions and associated interest.

Note:

(1) This pension enhancement for Mr. Lalonde was granted in fiscal 2008.

The following pension benefit chart shows the annual pension payable at retirement for participants in the SERP for the specified pensionable
earnings and years of pensionable service. The pensions shown include the pension payable from the CIBC Pension Plan, are before reduction
for Canada/Quebec Pension Plan benefits and do not include any amount payable for an executive’s accumulated contributions with interest.
The chart assumes retirement occurs at age 61 (or age 55 for Messrs. McCaughey and Lalonde), the earliest age at which these officers can
retire with an unreduced pension.

Annual pension benefit

($)
15
($)

20
($)

25
($)

30
($)

35
($)

Final Average Earnings Years of Service

300,000 90,000 120,000 150,000 180,000 210,000

400,000 120,000 160,000 200,000 240,000 280,000

500,000 150,000 200,000 250,000 300,000 350,000

600,000 180,000 240,000 300,000 360,000 420,000

700,000 210,000 280,000 350,000 420,000 490,000

800,000 240,000 320,000 400,000 480,000 560,000

900,000 270,000 360,000 450,000 540,000 630,000

1,000,000 300,000 400,000 500,000 600,000 700,000

1,250,000 375,000 500,000 625,000 750,000 875,000

1,500,000 450,000 600,000 750,000 900,000 1,050,000

1,750,000 525,000 700,000 875,000 1,050,000 1,225,000

2,000,000 600,000 800,000 1,000,000 1,200,000 1,400,000

2,250,000 675,000 900,000 1,125,000 1,350,000 1,575,000

2,300,000(1) 690,000 920,000 1,150,000 1,380,000 1,610,000

Note:

(1) Represents the current maximum final average earnings under CIBC’s SERP.
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Some officers covered under the retirement arrangements of CIBC World Markets Inc. are not covered under the CIBC defined benefit
pension plans, nor are they entitled to receive any supplemental executive pension benefits from CIBC.

Supplemental disclosure on pension arrangements – The following table shows years of credited service and changes in the accrued
pension liability for the NEOs from October 31, 2007 to October 31, 2008, including the annual pension service cost for fiscal 2008. The
changes have been calculated using the same actuarial assumptions used for determining year-end pension plan liabilities in CIBC’s financial
statements for fiscal 2008.

Accrued pension obligation

Name

Number
of Years

of Credited
Service(1)

(#)

Accrued Pension
Liability at
October 31,

2007(2)

($)

2008 Service
Cost(2)

($)

Other
Compensation-

related
Change in Liability

in 2008(3)

($)

Other
Change in
Liability in

2008(4)

($)

Accrued Pension
Liability at
October 31,

2008(2)

($)

G.T. McCaughey 27.7 11,002,000 413,000 2,189,000(5) (1,359,000) 12,245,000

T.D. Woods 19.3 3,233,000 146,000 0 (460,000) 2,919,000

J.D. Williamson 0.8 0 66,000 0 0 66,000

R.W. Nesbitt 0.7 0 14,000 0 0 14,000

S.A. Baxendale 16.6 1,492,000 73,000 0 (320,000) 1,245,000

R.A. Lalonde 21.0 3,029,000 153,000 1,116,000(6) (511,000) 3,787,000

Notes:
(1) Reflects credited years of service at October 31, 2008. Certain NEOs have been provided periods of their past service with CIBC and subsidiary

companies as eligible credited service for SERP purposes in lieu of other compensation. A past service award of 10 years was granted at October 31,
2004 to Mr. Woods and an award of 7.5 years of service was granted to Ms. Baxendale at October 31, 2005. The value of these awards for
Mr. Woods and Ms. Baxendale vested and were applied as reductions to other elements of their compensation recognized over periods of four years
and three years respectively. For Mr. McCaughey, in recognition of his appointment as President and Chief Executive Officer and of past service with
a CIBC-acquired organization, an additional 1.7 years of SERP service credit vests on each anniversary date of his appointment commencing
August 1, 2006, up to a maximum service credit of 11.9 years, in addition to ongoing credited service earned through continued employment. These
awards, vested and unvested, are included in the years of credited service set out above.

(2) Pension service cost is the value of the projected pension earned for the year of service credited for fiscal 2008. Accrued pension liability is the value
of the projected pension earned for service up to October 31, 2007 or October 31, 2008 as indicated, including the additional years of service, both
vested and unvested, granted to Mr. McCaughey in connection with his appointment as President and Chief Executive Officer. These values are
based on the same actuarial assumptions used for determining the year-end liability for CIBC’s registered pension plan which are disclosed in CIBC’s
financial statements. The assumptions include an annual discount rate of 5.50% in measuring the accrued pension liability at October 31, 2007 and
6.75% in measuring the accrued pension liability at October 31, 2008 and a rate of increase for compensation of 3.50% before taking into account
the limits on final average earnings for SERP. Actuarial assumptions may change (for example, due to fluctuations in market conditions or changes to
CIBC’s compensation philosophy) and the impact of any changes to the actuarial assumptions in a given year is reflected in the “Other Change in
Liability” column in the above table. The method used to determine these amounts will not necessarily be identical to the method used by other
companies and as a result the figures may not be directly comparable across companies. No allowance has been made for future increases in the
current compensation limits applied in determining final average pensionable earnings under the SERP. The method of valuation makes no allowance
for different tax treatment of registered pension plans versus supplemental pension benefits.

(3) The other compensation-related change in the obligation includes the impact of promotions, increases in base salary and variable compensation, and
plan amendments including increases in the maximum covered compensation limits or additional service awards granted during the current fiscal year.

(4) Other changes in obligations include amounts attributable to interest accruing on the beginning-of-year obligation, experience gains and losses other
than those associated with compensation levels and changes in actuarial assumptions. The reduction shown in this column is primarily attributable
to the increase in discount rate, partially offset by interest accruing and other factors.

(5) Represents the past service cost related to the increase in the maximum covered compensation limit for Mr. McCaughey to $2,300,000 from
$1,877,750 (see page 35).

(6) Represents the past service cost related to an amendment to permit Mr. Lalonde to retire at age 55 with an unreduced pension.

Under the current terms of the CIBC Pension Plan and the SERP, assuming the executive retires at age 61, each NEO will be entitled to an
annual pension upon retirement as follows:

Name
Annual Pension

Available at Age 61(1)

G.T. McCaughey(2) 1,610,000

T.D. Woods 441,525

J.D. Williamson 242,078

R.W. Nesbitt 26,056

S.A. Baxendale 589,339

R.A. Lalonde(3) 522,413

Notes:
(1) Represents the estimated annual pension that would be received, assuming the individual retires at age 61 and that final average earnings at age 61

will be at or above the applicable maximum SERP covered compensation limit.
(2) Mr. McCaughey is eligible to retire with an unreduced pension, currently estimated at $1,283,000 annually, at age 55.
(3) Mr. Lalonde is eligible to retire with an unreduced pension, currently estimated at $412,000 annually, at age 55.
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Employment contracts

The following summarizes the key terms of employment contracts for Messrs. McCaughey, Williamson and Nesbitt. The other NEOs do not
have written employment contracts with CIBC.

Mr. McCaughey

An employment contract was established with Mr. McCaughey, effective upon his appointment as President and Chief Executive Officer in
August 2005. The key terms of this contract are the following:

Officer G.T. McCaughey, President and Chief Executive Officer

Effective Date August 1, 2005

Base Salary $1,000,000 (may be increased by the Board)

Annual Variable
Compensation (Cash and
Deferred Equity)

The amount of annual variable compensation (excluding options) for any fiscal year is to be determined by the
Committee at the end of the following fiscal year based on the achievement of:

• personal objectives and performance objectives for CIBC established for the fiscal year;

• financial performance of CIBC, including in comparison to the other four major Canadian banks for such year; and

• other relevant factors,

on a basis consistent with CIBC executive compensation policies and past practices.

The annual variable compensation may be allocated by CIBC in cash and deferred equity awards (such as RSAs and
PSUs). The amount of variable compensation to be granted in the form of options for any fiscal year is determined by
the Committee at the end of the same fiscal year (i.e., is not subject to a one-year lag).

Share Ownership
Guidelines

Six times Mr. McCaughey’s annual salary during the term of employment with CIBC. These guidelines apply for an
additional two-year period upon retirement, or, in certain circumstances, if Mr. McCaughey should resign from
employment with CIBC prior to attaining the age of 55.

Pension Mr. McCaughey participates in the SERP as described beginning on page 46.

In recognition of his appointment as President and Chief Executive Officer and of past service with a CIBC-acquired
organization, Mr. McCaughey was granted an additional 1.7 years of SERP service credit, which vests on each
anniversary date of his appointment commencing August 1, 2006. These SERP service credits, which are in addition to
credited service earned through continued employment, will continue to vest up to a maximum service credit of
11.9 years.

The maximum covered compensation limit in the SERP is to be reviewed annually.

Termination of
Employment without
Cause

Payment in lieu of notice equal to two times Mr. McCaughey’s:

• annual base salary; and

• three-year average annual variable cash award.

He may, in the alternative, receive entitlements as may be available under common law.

Unvested RSAs will vest on termination of employment and options will be eligible to vest over a two-year period from
the date of termination.

If Mr. McCaughey has attained the age of 53 at a time when he is terminated without cause, he is entitled to an
unreduced pension under the SERP from age 55 or the date of termination, if later. The SERP entitlements are subject
to Mr. McCaughey’s compliance with certain non-solicitation and non-competition conditions.

Retirement On retirement from CIBC after attaining the age of 55, Mr. McCaughey is entitled to an unreduced pension under the
SERP. In these circumstances, his RSAs and options continue to be subject to time and performance vesting
requirements. The outstanding RSAs and options will not vest if there is a material adverse subsequent event(1) relating
to a prior period during which he served as President and Chief Executive Officer. The following conditions must also
be met:

• Mr. McCaughey provides a minimum of three months’ notice of retirement; and

• Mr. McCaughey continues to comply with non-competition and non-solicitation conditions.

Change of Control If Mr. McCaughey’s employment with CIBC is terminated after a change of control, he is entitled to receive the
benefits under the Change of Control policy (see page 51). In addition, he is entitled to an unreduced pension under
the SERP from age 55 or the date of termination, if later.

Special Option Grant Upon his appointment as President and Chief Executive Officer, Mr. McCaughey received a special one-time grant of
options to acquire 250,000 common shares of CIBC, which time vest in equal installments over five years and are
subject to performance-vesting conditions related to CIBC TSR compared to the TSR of the other four major Canadian
banks.

Note:

(1) For this purpose, a material adverse subsequent event is defined as a material negative restatement of annual financial statements for any prior period in
which Mr. McCaughey served as President and Chief Executive Officer or a material loss relating to business activities in such a prior period resulting in a
reduction of 10% or more in CIBC’s book value from that immediately prior to the material loss.
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Mr. Williamson

An employment contract was established with Mr. Williamson, relating to his appointment as Senior Executive Vice-President and Chief
Financial Officer in January 2008. The key terms of this contract are the following:

Officer J.D. Williamson, Senior Executive Vice-President and Chief Financial Officer

Effective Date January 10, 2008

Base Salary $450,000 (may be increased by the Board)

Annual Variable
Compensation (Cash and
Deferred Equity)

The amount of annual variable compensation for any fiscal year will depend on CIBC’s performance and individual
performance, with the relative weighting being 80% on CIBC performance and 20% on individual performance and is
to be determined by the Committee after the end of the relevant fiscal year. However, in evaluating CIBC’s
performance for fiscal 2008, any performance issues at CIBC which were in existence prior to his joining CIBC have
been excluded from the evaluation.

The annual variable compensation may be allocated by CIBC in cash and deferred equity awards (such as RSAs, PSUs
and stock options).

Mr. Williamson is eligible to receive awards under these plans as long as he remains employed by CIBC. No awards will
be made after the termination of his employment, unless Mr. Williamson is terminated without cause after the end of
the second quarter in any fiscal year, in which case he would be eligible for a fiscal year-end bonus which will be
assessed on a pro-rata basis considering the portion of the fiscal year that Mr. Williamson was employed by CIBC.

Share Ownership
Guidelines

Three times Mr. Williamson’s annual salary during the term of employment with CIBC, to be achieved over a five-year
period.

Pension Mr. Williamson participates in the SERP as described beginning on page 46.

Termination without
Cause

Payment in lieu of notice equal to two times Mr. Williamson’s:

• annual base salary; and

• three-year average annual variable cash award.

During the first three years of his employment, any severance benefit will be calculated based on a combination of the
cash amounts received and the cash amounts that would have been received based on his target compensation.

He also retains all rights as may be available under common law.

Change of Control If Mr. Williamson’s employment with CIBC is terminated after a change of control, he is entitled to receive the benefits
under the Change of Control policy (see page 51).

Special Option Grant Upon his appointment as Senior Executive Vice-President and Chief Financial Officer, Mr. Williamson received a special
one-time grant of options to acquire 90,000 common shares of CIBC, which will vest in equal installments over
four years and is also subject to performance-based vesting in that it is only exercisable if the weighted average
trading price of CIBC common shares is $90.00 for a period of at least 20 consecutive trading days on the TSX within
the period from the grant date to the end of the term of the options. If the performance-vesting condition is not met,
the stock options will be forfeited, unless this condition is not met by virtue of a change of control, in which case the
Change of Control policy will apply to these stock options and supersede the vesting conditions.
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Mr. Nesbitt

An employment contract was established with Mr. Nesbitt, relating to his appointment as Chairman and Chief Executive Officer, CIBC World
Markets in February 2008. The key terms of this contract are the following:

Officer R.W. Nesbitt, Chairman and Chief Executive Officer, CIBC World Markets

Effective Date February 28, 2008

Base Salary $450,000 (may be increased by the Board)

Annual Variable
Compensation (Cash and
Deferred Equity)

The amount of annual variable compensation for any fiscal year will depend on CIBC’s performance and individual
performance, with the relative weighting being 40% on CIBC performance, 40% on World Markets performance and
20%(1) on individual performance and is to be determined by the Committee after the end of the relevant fiscal year.

The annual variable compensation may be allocated by CIBC in cash and deferred equity awards (such as RSAs, PSUs
and stock options).

Mr. Nesbitt is eligible to receive awards under these plans as long as he remains employed by CIBC. No awards will be
made after the termination of his employment, unless Mr. Nesbitt is terminated without cause after the end of the
second quarter in any fiscal year, in which case he would be eligible for a fiscal year-end bonus which will be assessed
on a pro-rata basis considering the portion of the fiscal year that Mr. Nesbitt was employed by CIBC.

Share Ownership
Guidelines

Three times Mr. Nesbitt’s annual salary during the term of employment with CIBC, to be achieved over a five-year
period.

Pension Mr. Nesbitt participates in the CIBC Pension Plan.

Termination without
Cause

Payment in lieu of notice equal to two times Mr. Nesbitt’s:

• annual base salary; and

• three-year average annual variable cash award.

During the first three years of his employment, any severance benefit will be calculated based on a combination of the
cash amounts received and the cash amounts that would have been received based on his target compensation.

He also retains all rights as may be available under common law.

Change of Control If Mr. Nesbitt’s employment with CIBC is terminated after a change of control, he may receive benefits under the
Change of Control policy (see below).

Replacement
Compensation

To replace lost compensation from his former employer, Mr. Nesbitt received a cash payment of $125,000, RSAs of
$1,610,000 and stock option awards of $786,000. The RSAs and stock options time vest as described in Note (13) on
page 43.

Note:

(1) The performance weightings for the Chairman and Chief Executive Officer, CIBC World Markets were adjusted from 30% CIBC / 50% SBU / 20%
individual performance. The new mix provides equal weighting of CIBC and World Markets performance and reflects the strategic importance of, and the
role’s focus on, CIBC-wide performance.

Change of control contracts

CIBC adopted a change of control policy in 2001 that covers eleven designated senior executive positions, including the NEOs, in recognition
of the importance to CIBC and its shareholders of neutralizing potential conflicts of interest and stabilizing key management roles in
connection with potential or actual change of control activity. The underlying premise of the policy is that, under a change of control, no
additional benefits would be conferred on an executive than would be otherwise provided under a standard severance arrangement,
recognizing there are some distinct features to the change of control policy related to the unique circumstances being addressed. The
provisions of the policy are reviewed by the Committee on a regular basis for consistency with current best practice and to confirm that the list
of officers to which the policy applies is appropriate. The key terms of the policy are the following:

Eligibility Certain senior officers of CIBC, including each of the NEOs.

Coverage Period 24 months following the date of the change of control.

Trigger Events Severance payouts and accelerated vesting of deferred equity awards and accrued pension occur only if both:

• a change of control event occurs; and

• the executive’s employment is terminated without cause or the executive resigns during the coverage period for
reasons specified in the policy.

Severance Benefits The greater of:

• two times the sum of annual salary and variable cash award; and

• such greater amount as the executive may be entitled to under any employment contract or common law.

In addition, a cash settlement is paid to cover benefits that would otherwise be payable during the severance period.

Vesting of Deferred Equity
and Pension

Upon the trigger events, all deferred equity awards and any unvested, accrued pension vest.
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OTHER INFORMATION

Indebtedness of directors and executive officers

The following table shows outstanding indebtedness to CIBC or its subsidiaries incurred by directors, proposed directors and executive officers
of CIBC and their associates. This amount excludes routine indebtedness as defined by Canadian securities laws. Indebtedness amounts are
denominated in the currency in which they were incurred.

Indebtedness of Directors(1) and Executive Officers under
(1) Securities Purchase and (2) Other Programs

Name and Principal Position

Involvement of
CIBC or

Subsidiary

Largest Amount
Outstanding
During Fiscal
Year Ended

10.31.08
($)

Amount
Outstanding
at 12.17.08

($)

Financially Assisted
Securities

Purchases During
Fiscal Year Ended

10.31.08
(#)

Security for
Indebtedness(2)

(#)

Amount
Forgiven

During Fiscal
Year Ended

10.31.08
($)

Securities Purchase Programs(3)

R.A. Lalonde, Senior Executive Vice-President CIBC as lender C$687,882 C$637,312 — 12,400 —

Other Programs(4)

M.G. Capatides, Senior Executive Vice-President CIBC as lender US$521,056 US$521,056 — — —

P.K.M. Kilgour, former Senior Executive Vice-President(5) CIBC as lender US$711,879 US$711,879 — — —

R.A. Lalonde, Senior Executive Vice-President CIBC as lender US$735,416
C$2,000,000

US$735,416
C$1,976,100 — — —

B.G. Shaw, former Senior Executive Vice-President(6) CIBC as lender US$2,108,783 US$2,108,783 — — —

R.E. Venn, Senior Executive Vice-President CIBC as lender US$2,949,201 US$2,949,201 — — —

T.D. Woods, Senior Executive Vice-President CIBC as lender US$737,300 US$737,300 — — —

Notes:

(1) Loans to directors of CIBC and to proposed nominees for election as directors, who are not employees of CIBC or a subsidiary, and their associates, are
made on substantially the same terms (including interest rate and security) as a loan made to other clients of CIBC with comparable credit ratings and
involve no more than usual risks of collectibility. These loans are “routine indebtedness” under Canadian securities law, comply with Section 402 of the U.S.
Sarbanes-Oxley Act and are not reportable.

(2) The number of CIBC common shares that were held by CIBC as security at December 17, 2008.

(3) CIBC has an employee loan program for the purpose of purchasing CIBC common shares. These loans are subject to the same interest rate and terms. The
loan amount will vary based on compensation level and program credit criteria.

(4) Certain current and former employees of CIBC and its affiliates have loans to finance a portion of their participation in a fund which makes private equity
investments on the same basis as CIBC and its affiliates. This participation offer was made in 2000. The loans will mature at the earlier of January 2012 or
the liquidation of the fund, and are secured by the employee’s interest in the fund. Approximately 4% of each loan is non-recourse. The interest rate on
loans for Canadian resident employees is set quarterly at the prescribed rate under the Income Tax Act (Canada).

(5) On January 18, 2008, Mr. Kilgour ceased to be an executive officer of CIBC.

(6) On February 29, 2008, Mr. Shaw ceased to be an executive officer of CIBC.

The following table shows the aggregate indebtedness at December 17, 2008 to CIBC or its subsidiaries incurred by current and former
directors, executive officers and employees of CIBC and its subsidiaries. This amount excludes routine indebtedness as defined by Canadian
securities laws. Indebtedness amounts are denominated in the currency in which they were incurred.

Aggregate indebtedness outstanding

Purpose

To CIBC or
its Subsidiaries at

12.17.08 To Another Entity

Securities Purchase Indebtedness C$637,312 —

Other Indebtedness(1) US$196,293,967
C$1,976,100 —

Note:

(1) Other indebtedness is comprised of US$25,832,232 and C$1,976,100 in current employee indebtedness and US$170,461,734 in former employee
indebtedness.
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Directors and officers liability insurance

Effective November 1, 2008, CIBC purchased at its expense a
Directors and Officers Liability Insurance policy that protects
directors and officers against liability incurred by them while acting
as directors and officers of CIBC and its subsidiaries. This policy has
an insurance limit of $300 million per claim and in the aggregate for
the twelve-month period ending November 1, 2009. There is no
deductible. The annual premium for this policy is approximately
$4 million.

Availability of information

You may request a copy of the following documents, at no charge,
from CIBC Corporate Secretary’s Division, 199 Bay Street,
Commerce Court West, 44th Floor, Toronto, Ontario M5L 1A2:

1) CIBC’s Annual Information Form for the year ended
October 31, 2008 along with copies of pages
incorporated from CIBC’s 2008 Annual Accountability
Report;

2) CIBC’s comparative annual financial statements for the
year ended October 31, 2008 along with the
accompanying auditors’ report and any subsequent
interim financial statements CIBC has filed with securities
regulators;

3) CIBC’s annual Management’s Discussion and Analysis
(MD&A) for the year ended October 31, 2008 and any
subsequent interim MD&A; and

4) this Management Proxy Circular.

These documents, as well as additional information relating to
CIBC, are available at www.cibc.com and www.sedar.com.

Financial information regarding CIBC is provided in its comparative
financial statements and MD&A.

Contacting CIBC’s Board of Directors

Shareholders and others may contact the Board, a Board
committee, the Chair of the Board or any director by mailing
correspondence in care of CIBC Corporate Secretary’s Division,
199 Bay Street, Commerce Court West, 44th Floor, Toronto, Ontario
M5L 1A2. The Corporate Secretary will open this correspondence
for the sole purpose of determining whether the contents represent
a communication to a director. Any communication that is not in
the nature of an advertisement, product or service promotion or
patently offensive material will be forwarded promptly to the
addressee. In the case of a communication to more than one
director, the Corporate Secretary will make sufficient copies of
the contents to send to each director to whom the communication
is addressed.

Directors’ approval

The Board has approved the contents and sending of this Circular to
shareholders.

Michelle Caturay
Vice-President, Corporate Secretary
and Associate General Counsel
January 15, 2009
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SCHEDULE A

SHAREHOLDER PROPOSALS

The following proposals have been submitted to CIBC for
consideration at the Annual Meeting of Shareholders and are
presented in unedited form in accordance with the Bank Act
(Canada).

Proposal Numbers 1 through 3 were submitted by the
Mouvement d’éducation et de défense des actionnaires (the
Shareholder Education and Advocacy Movement) (MÉDAC),
82 Sherbooke Street West, Montreal, Quebec H2X 1X3, telephone:
514 286-1155, e-mail: admin@medac.qc.ca.

Proposal Number 4 was submitted by the Shareholder
Association for Research and Education (SHARE), Suite 1200,
1166 Alberni Street, Vancouver, British Columbia V6E 3Z3,
telephone: 604 408-2456, e-mail: info@share.ca on behalf of
Meritas Financial Inc. (MERITAS).

Proposal Numbers 5 through 7 were submitted by Mr. J. Robert
Verdun, 153-B Wilfred Avenue, Kitchener, Ontario N2A 1X2,
telephone: 519 574-0252, e-mail: bobverdun@rogers.com.

PROPOSAL NO. 1

It is proposed that the Board of Directors adopt a governance
rule stipulating that the executive compensation policy be
subject to an advisory shareholder vote.

MÉDAC has submitted the following statement in support of
their proposal:

Shareholders cannot currently express their opinions on executive
compensation policies (in particular, the proportion of the variable
salary and its value based on different scenarios relating to increased
share prices, sales or profits, as the case may be). Moreover, executive
compensation has reached heights that even the most experienced
observers find surprising. According to a survey conducted by
McKinsey/HRI/CCGG* in Canada, some 40% of directors believe
that the compensation of chief executive officers is too high and
65% of investors agree. The members of the Mouvement and many
citizens find it unacceptable that the salaries of senior executives
continue to increase at an exponential rate, while those of average
employees have hardly kept up with inflation. The results of a study
by the Canadian Centre for Policy Alternatives on the compensation
of the 100 highest paid chief executive officers of public
corporations, published in early 2008, show that these chief
executive officers now make 218 times as much as an average
employee, while ten years ago they made only 104 times as much.
Nothing can justify such a huge discrepancy, and everything militates
in favour of changing this trend of recent years.

We recognize that senior executive salaries should be
determined by the Board of Directors. That is why we advocate
an advisory vote (“say on pay”) so that the Board can hear
shareholders’ view on its policy. Our business intelligence activities
in this regard have allowed us to note that several countries have
adopted rules to give shareholders the right to have a say on the
fundamental policies and mechanisms of corporate executive
compensation. Since 2003 in the United Kingdom and since
2004 in Australia, the compensation policies of public corporations
are subject to an advisory vote. The Netherlands (2004), Sweden
(2005) and Norway (2007) have gone even as far as making such a
vote binding. This acknowledgment of shareholder competence

over compensation policies has also been discussed in the OECD’s
Principles of Corporate Governance.

In Canada, the proposal has been supported on average by
40.3% of shareholders at the last annual general meetings of the
banks in 2008. This is a great opportunity for the Corporation to
show its sensitivity to shareholders’ concerns before such a policy is
required of it by regulatory authorities.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

Over the course of the year, the Board spent considerable time
monitoring developments on shareholder voting on executive
compensation policies, and believes the objectives underlying such
a vote – demonstrated alignment of pay to performance,
transparency of Board decision-making through disclosure, and
effective shareholder communications – are addressed by the
governance framework and practices the Board and management
have adopted and continue to enhance.

In addition, the Board believes that it is important to maintain
clarity regarding the role of the Board and the role of shareholders
and it is critical for the Board to strike the right balance of open
communication with shareholders while maintaining its
accountability. These objectives are best achieved through ongoing
dialogue on governance issues between the Board and its
stakeholders. The Board will continue its discussions with
stakeholders to assess the value of say on pay to shareholders.

In the meantime, the Board does not believe that adoption of a
shareholder vote on compensation policy is necessary at this time.

PROPOSAL NO. 2

Since men and women currently represent such a significant
and diverse pool of skills and experience from which to
select a corporate director with the appropriate profile, it
is proposed that the Board of Directors adopt a policy
stipulating that 50% of new nominees for the Board of
Directors must be women until parity between men and
women is attained.

MÉDAC has submitted the following statement in support of
their proposal:

In October 2007, a study conducted by Catalyst** on the 500
largest American corporations showed that corporations with more
females on their board of directors had better results in terms of
profitability and sales. Although the number of women graduating
from our educational institutions has been growing steadily for
more than thirty years, few organizations have reached parity
between men and women among their directors and senior
management. In fact, the proportion of women directors has been
stagnating at approximately 10% for 20 years. Yet women today
represent a critical mass of talent in areas as diverse as finance,
international trade, sound governance, risk management,
compensation and other areas of skills required of boards of
directors. We are thus depriving ourselves of an important pool
of diverse skills and qualifications and of a larger perspective on
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technological, financial and social issues with which corporations
are dealing and will increasingly have to address.

To reach a better balance, some corporations have adopted a
policy to promote the candidacy of women when vacancies occur
on their board of directors. Unfortunately, they are still the
exception. We salute this sensitivity to the problem of under-
representation of women on boards of directors and at the same
time ask from the Corporation a firmer commitment to equal
representation through the adoption of the above-mentioned
policy.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

The Board agrees that diversity, including gender diversity, makes
better boards, and is one of several important considerations in
selecting a director. The Corporate Governance Committee
recommends candidates for nomination to the Board based on
the skills and characteristics it establishes as important for CIBC’s
Board, including those associated with diversity. For more detail, see
Schedule B, “Statement of Corporate Governance Practices –
Director skill set and competency matrix tool”. This year, 50% of
the new director nominees being put forward for election at CIBC’s
2009 annual meeting are women. The Committee and the Board
believe that women are becoming more prominent on boards as
women continue moving into more senior positions and will
continue to focus on selecting individuals who have the skills
and characteristics to meet the Board’s needs and CIBC’s strategic
priorities. The Board notes that CIBC sponsored the Canadian
version of the report issued by Catalyst, identified by MÉDAC in
its supporting statement. That report highlights that CIBC is among
the nearly one third of FP 500 companies (the Financial Post
Business’ definitive ranking of Canada’s largest 500 companies
by revenue) with multiple women on its Board, and that CIBC is
also among the 6.8% of companies with a female director chairing
key committee(s), like Corporate Governance. In addition, CIBC’s
community investment activities in 2008 included two significant
commitments that support women – $1 million to support the
Canadian Women’s Foundation, and $1 million to launch
ReConnect: Career Renewal for Returning Professional Women,
a program aimed at helping women who have been out of the
workforce, re-enter at a professional or management level. Over
the past five years, CIBC has invested more than $5.5 million in
hundreds of organizations that support Canadian women.

PROPOSAL NO. 3

It is proposed that the Board of Directors adopt a governance
rule limiting to four (4) the number of boards on which any
of its directors may sit.

MÉDAC has submitted the following statement in support of
their proposal:

To fully fulfill his or her role, a director must be able to devote as
much time as needed to his or her responsibilities in this capacity.
Everyone agrees that the role of the members of the board of
directors is an essential one and that the world in which
corporations operate is increasingly complex. One way to ensure
this necessary availability of board members in terms of time and
energy is to limit the number of directorships which a director may
accept. Some business governance best practice codes establish a
maximum number of directorships. For example, in the United
States, the National Association of Corporate Directors (NACD)
suggests that chief executive officers or other officers be limited to
one or two directorships in addition to the one held within the
corporation. For professional directors (whose only profession is to
sit on boards of directors), the NACD recommends five or six

directorships. In the United Kingdom, the Combined Code
recommends that a chairman of the board of a FTSE 100
corporation should not sit on the board of another corporation.
In France, a director may not hold more than five directorships in
corporations having their head office on French territory. In
Canada, Share recommends that directors holding five
directorships or more or who are members of the management
team of another corporation withhold from voting.

In addition, sound governance practices provide for a limited
number of directors (9 to 11), the creation of specialized
committees of the board (governance, risk management, in
addition to audit, human resources, compensation and other
committees) thus increasing the responsibilities of each member
of the board. The increasing complexity of issues also requires an
increasing amount of directors’ time.

It is important that the board of directors recognize such
developments and adopt a policy to limit the number of
directorships its members may hold outside the Corporation in
order to ensure the efficiency of its directors.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

The Board believes it is imperative that CIBC directors have the time,
interest and capability to attend regularly scheduled Board and
committee meetings and contribute effectively to the operation of
the Board and its oversight responsibilities. During the recruitment
process, the Board typically retains an external consultant for
assistance. The external consultant reviews the workload of CIBC’s
Board so that a candidate can assess his or her ability to devote the
time and commitment required of a CIBC Board member. In
addition, when the Corporate Governance Committee considers
nominating a new individual as a director candidate, the Chair of
the Board and members of the Committee meet with the candidate
to discuss, among other things, the candidate’s ability to devote the
time and commitment required to serve on CIBC’s Board. When the
Committee considers nominating an existing director for re-
election to the Board, the Committee looks at various factors,
including the director’s ability to continue to participate in Board
and committee meetings as an effective and contributing member.
The factors considered by the Committee include personal
obligations, business and employment obligations, level of
participation with other business or charitable entities, as well as
the number of boards on which an individual is a director. The Board
does not believe that the number of boards on which an individual
is a director is the only factor in assessing a director’s ability to
devote the required time to CIBC’s Board and, for that reason, does
not impose a limit on other directorships. The Board’s practice is to
disclose in the management proxy circular other public board
directorships of its members during the last five years as well as
other public board committee memberships. See the biographies of
each director nominee on pages 5 to 10.

PROPOSAL NO. 4

Resolved, that shareholders of Canadian Imperial Bank of
Commerce urge the Board of Directors to adopt a policy that
Canadian Imperial Bank of Commerce’s shareholders be
given the opportunity at each annual meeting of
shareholders to vote on an advisory resolution, to be
proposed by Canadian Imperial Bank of Commerce’s
management, to ratify the report of the Management
Resources and Compensation Committee set forth in the
proxy statement. The proposal submitted to shareholders
should ensure that shareholders understand that the vote is
non-binding and would not affect any compensation paid or
awarded to any Named Executive Officer.
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SHARE/MERITAS has submitted the following statement in
support of their proposal:

Ever-improving executive compensation disclosure allows
shareholders to become better informed with respect to the
amounts to be paid to executives, the circumstances under which
payments will be made, and the reasons for specific decisions about
compensation structure. However, disclosure, no matter how
detailed, does not allow shareholders to provide any input on
the decisions that have been made.

Shareholders are seeking assurance that directors are making
serious efforts to ensure that executive compensation is linked to
corporate performance. Many are also concerned about the
arrangements made with executives under pension schemes and
severance packages. An advisory vote will provide shareholders
with an opportunity to register their views on all elements of
executive compensation.

For many years, shareholders of Canadian issuers have had the
opportunity to consider and vote on the adoption of stock-based
compensation plans and many types of amendments made to them
after they are adopted. Most other elements of executive
compensation are not subject to a direct shareholder vote.

Currently, shareholders who do not support some or all aspects
of the corporation’s executive compensation packages can only
register this view through the relatively imprecise methods of
withholding votes from the entire board or the directors on the
compensation committee. An advisory vote will allow shareholders
to clearly express their views of executive compensation by voting
on the matter directly.

An advisory vote on compensation was introduced in the
United Kingdom in 2002. According to research compiled by
Deloitte, in reported vote results from U.K. shareholder meetings
held between 2002 and 2007, only 64 of 593 companies indicated
that more than 20% of shareholders did not support the directors’
executive compensation report. Yet significant positive changes to
executive compensation have been noted. According to corporate
governance expert Stephen Davis, Deloitte & Touche found that
there has been a significant increase in the amount of total
incentive pay “with meaningful performance conditions attached”
in the advent of the institution of the advisory vote in the U.K.*

The institution of an advisory vote on executive compensation
implicitly acknowledges the expertise of the directors charged with
making decisions regarding compensatory matters while allowing
shareholders to provide issuers with their views of those decisions.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

Given the vote result on this proposal at CIBC’s last annual meeting,
the Board spent considerable time through the course of the year
reviewing and assessing an annual shareholder advisory vote
relating to executive compensation, also known as “say on pay”.
The Board continued to monitor developing trends in say on pay in
Europe, Australia and the U.S. The Board also engaged consultants
to review these trends and counsel the Board. Most importantly, the
Board participated in extensive discussions with stakeholders on say
on pay. These stakeholders included large and small shareholders,
as well as governance organizations. Based on this work, it is clear
that there continue to be strong and diverse views, even among
shareholders, regarding the merits of a say on pay vote. As a result,
the Board continues to believe that, at this time, it would not be in
the best interests of CIBC to institute a say on pay vote.

It is important to maintain clarity regarding the role of the
Board and the role of shareholders and it is critical for the Board to
strike the right balance of open communication with shareholders
while maintaining its accountability. These objectives are best
achieved through ongoing dialogue on governance issues between
the Board and its stakeholders. The Board will continue its
discussions with stakeholders to assess the value of say on pay
to shareholders.

Over the next year, public company executive compensation
disclosure will be altered by the recently revised executive
compensation disclosure rules of the securities regulators
throughout Canada. These rules become effective for CIBC’s fiscal
2009 Management Proxy Circular but many elements of these new
rules are already reflected in our current disclosure (see pages 21
to 51). The Board expects that consistent disclosure made in
accordance with these revised rules will form the basis of good
dialogue among CIBC and its stakeholders regarding pay
philosophy and pay methodology.

In the meantime, the Board believes that the objectives of a say
on pay vote – demonstrated alignment of pay to performance,
transparency of Board decision-making through disclosure, and
effective shareholder communication – are addressed by the
governance framework and practices the Board and management
have adopted and continue to enhance.

PROPOSAL NO. 5

The shareholders recommend to the Board of Directors
that it undertake a comprehensive review of executive
compensation to ensure that incentives do not encourage
extreme risks, and that bonuses are paid out only when
long-term performance has been proven to be sound and
sustainable. This review should lead to new policies to place
before the shareholders for approval in one year’s time.

Mr. Verdun has submitted the following statement in
support of his proposal:

The massive collapse of financial institutions that took place in
September 2008 is due to many factors, but it is clear that misguided
executive compensation policies were significantly responsible for
the devastating insolvencies of banks, investment houses, and
insurance companies. Appointment to a senior executive position
in a financial institution should be regarded as a privilege, and the
duties should be executed with the highest possible standards of
responsibility and ethics. Long-term performance and stability must
be priorities. In the opinion of many shareholders, current executive
compensation is excessive, and provides the wrong kind of
incentive. Stock options, in particular, can encourage executives
to make risky decisions in search of short-term gains that will drive
up the share price. The comprehensive review should consider a cap
on current cash compensation at a level that allows executives to live
comfortably, but without distracting them from the job of managing
the bank. Any additional compensation should be in a form that is
not received by the executive until after retirement. My suggestion is
that it should be payable over a period of at least 60 months,
beginning one full year after retirement. Moreover, this
compensation (likely in the form of restricted share units) should
be fully retractable in the case of significant failures due to wrong
decisions having been made by the affected executives. The details
shall be worked out by the Board of Directors.
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The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

The Board has reviewed its executive compensation philosophy
against its risk profile and has taken actions which it believes are
appropriate. These actions include:

– The Board reviews CIBC’s executive compensation
philosophy, principles, objectives and programs on a
regular basis and requests reviews of specific programs
be conducted by management or the Management
Resources and Compensation Committee’s independent
advisor.

– The independent advisor annually tests that CIBC
programs pay for performance in terms of annual pay
levels as well as the potential for future gains on equity,
against competitors and for a range of shareholder return
scenarios.

– The Board holds an annual director development session
to review best practices in executive compensation design
and governance.

– In conjunction with the CEO’s appointment in 2005, the
Board negotiated an employment contract with the CEO
that provides for a one-year lag in determining his
incentive compensation (excluding options) to take into
account any post year-end events that would influence
assessment of performance for the current year (as per
the terms of the CEO’s contract, described on page 49). In
addition, the CEO’s RSAs and options continue to vest in
retirement only if there is no material adverse subsequent
event (as defined on page 49) relating to a prior period
during which he served in that office.

– For the purpose of the Senior Executive Team (SET)
incentive compensation, including for the CEO, business
performance and individual performance goals are
established at the beginning of each year, and an
independent assessment of the business performance
goals is undertaken by the independent advisor. At the
end of each year, in addition to evaluating the actual
business results achieved against the business
performance goals, the Board undertakes an assessment
of these results, considering risk-adjustment factors (e.g.,
quality of earnings, risk and compliance requirements,
customer metrics, execution of key strategic projects, and
employee engagement), and risk-adjusts the formula-
derived level of the TDC to be paid to the CEO and the
balance of SET, if required. For fiscal 2007 this assessment
resulted in significant downward adjustments to both
CEO and the balance of SET compensation with the
CEO and the Board imposing the maximum decrease to
the CIBC component (i.e., reducing from the Maximum
(150% of Target) to the Target compensation level) (as
described on page 21).

– Fiscal 2008 business performance resulted in the CIBC
component of each SET member’s formula-derived TDC
at Threshold (i.e., 75% of Target), prior to any adjustment
for individual performance or the risk-adjustment factors.
The Committee then assessed the risk-adjustment
factors. Recognizing that the maximum decrease (in
normal business circumstances) relating to potential
future risk was applied in fiscal 2007 and considering
the remedial actions taken in fiscal 2008 by the CEO and
the balance of SET (e.g., raising capital, exiting non-core
World Markets businesses, exiting the structured credit
business and transacting with Cerberus Capital

Management LP to obtain downside protection on CIBC’s
U.S. residential mortgage market exposures while
retaining upside participation if the underlying securities
recover), the Committee determined that no decrease
below Threshold was appropriate for fiscal 2008.
Mr. McCaughey’s fiscal 2008 incentive compensation
(excluding options) will be determined at the end of
the next fiscal year, which allows the Board to take into
account any post year-end events that would influence
assessment of performance for the year, on a basis
consistent with the terms of his contract.

The Board believes that CIBC takes a balanced approach to
executive compensation and directly aligns pay to performance,
shareholder return and CIBC’s ability to attract and retain the talent
it needs to be successful.

CIBC’s executive compensation disclosure exceeds the
applicable disclosure rules. The Canadian Securities Administrators
have revised these rules and going forward our executive
compensation will be made in accordance with the revised rules.

PROPOSAL NO. 6

The shareholders recommend to the Board of Directors that a
comprehensive review be undertaken with respect to short-
selling. If warranted, the Board shall bring forward a policy
for consideration by the shareholders, and, if necessary, for
submission to the legislators and regulators.

Mr. Verdun has submitted the following statement in
support of his proposal:

The spectacular collapse of financial institutions in the United States
and elsewhere in September 2008 was aggravated by short-selling,
which had to be temporary halted by the regulators. This raises the
obvious question of whether short-selling should ever be allowed.
Short-selling is a practice whereby an investor “borrows” shares
that belong to someone else, without the expressed permission of
the actual owner. These shares are then sold into the market in the
expectation that the share price will decline, the investor intending
to buy back the shares at a profit in order to restore them to the
original owner. This practice results in the same shares residing in
two different accounts at the same time! That is, they are still
shown as being in the account of the original owner (who is not
informed that they have been borrowed) while also being in the
account of the person who buys them from the short-seller. The
result looks suspiciously like fraud! The entire process creates a glut
of shares on the market, and has the obvious effect of placing
downward pressure on the share price. It becomes a self-fulfilling
prophecy if enough short-sellers enter the market. Even if the
company was strong and healthy, short-sellers can seriously
damage its market value. It is obviously not in the best interests
of the original owners to allow their shares to be borrowed and sold
for the purpose of driving down their value, so how is it possible for
a broker to do something that appears to be unethical, and a
violation of the broker’s fiduciary duty to the original owner? Thus,
a comprehensive review is required, and may require this bank’s
brokerage operations to cease all short-selling on a permanent
basis – in addition to whatever recommendations are appropriate
for the legislators and regulators for industry-wide reforms.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

Short selling has become deeply embedded in financial markets as
an efficient and effective way for retail and institutional investors to
reduce risk and volatility or to enhance returns. While short selling
can create difficulties for shareholders of public companies, the
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Board notes that domestic and foreign securities regulators have
demonstrated a willingness to react to extreme situations by
limiting short selling and increasing monitoring for market abuse.
It is the view of the Board that the regulation of short selling is most
properly addressed by securities regulators. Securities lending and
short selling are legal and regulated activities that are subject to,
among other things, margin and capital requirements. We comply
with those regulatory requirements and do not believe that
engaging in securities lending and short selling activities translates
into a violation of a broker’s fiduciary duties to its clients. In
addition, it would not be appropriate for CIBC to unilaterally
impose trading restrictions on its own securities that are not
applicable to comparable securities of other issuers. An outright
ban on short selling could contribute to inefficiencies in the equities
and other securities markets. Under normal market conditions,
short selling can contribute towards balancing the buy/sell
equilibrium and ensures that investors are making purchases at
more reasonable prices than might otherwise be available. Many
classes of securities, such as certain exchange-traded funds,
options, warrants, index futures and convertible debentures,
require market-makers to take short positions in order to hedge
their purchases. Many of these classes of securities are popular and
important assets for both retail and institutional investors who rely
on them to diversify their holdings or to invest in lower-risk
securities.

PROPOSAL NO. 7

The shareholders recommend to the Board of Directors that
it review its policies on director recruitment, especially with
regard to the number of current and former Chief Executive
Officers of other corporations who are nominated.

Mr. Verdun has submitted the following statement in
support of his proposal:

Executive compensation policies were clearly a major factor in the
collapse of several major financial institutions during September
2008. The time is ripe for a review of the ideal qualifications for
candidates for the Board of Directors. If the Board is dominated by
current and former CEOs, it is inevitable that executive
compensation will continue to be generous, and overly reliant on
the good judgement of the recipients not to engage in risky
decision-making for the purpose of generating short-term spurts
in share values. The review of policies on director recruitment shall
consider how to find more qualified candidates for the Board
whose first allegiance is to fellow shareholders.

The Board recommends that shareholders vote AGAINST this
proposal.

Board and Management Statement:

The Corporate Governance Committee, as nominating committee,
recommends candidates for nomination to the Board and
establishes competencies and skills sought in the selection of Board
members. The Committee uses, among other things, a competency
matrix to assist with reviewing the skill set of director candidates
and the Board as a whole. The matrix outlines the desired
complement of directors’ skills and characteristics based on broad
categories such as enterprise leadership, functional capabilities,
market knowledge, board experience and diversity. Experience as
a current or former chief executive officer is one of many skill sets
identified in the matrix under enterprise leadership. Other skill sets
identified in the matrix include other types of leadership experience
in varying sizes of organizations, professional leadership
experience, government leadership experience, as well as
community and volunteer leadership experience. Every year, the
Committee reviews the matrix and, if necessary, updates it to reflect
the Committee’s assessment of the Board’s current needs against
CIBC’s strategic priorities. Part of the Committee’s review entails a

self-assessment by each existing director of his or her skills in each
of the categories in the matrix. The Committee’s recruitment
practices have resulted in CIBC’s Board having approximately
two-thirds of its members with leadership experience in
government, risk management, regulatory matters, finance and/or
accounting, not chief executive officer experience.

Mouvement d’éducation et de défense des actionnaires (the
Shareholder Education and Advocacy Movement) (MÉDAC),
82 Sherbrooke Street West, Montreal, Quebec H2X 1X3,
telephone: 514 286-1155, e-mail: admin@medac.qc.ca, submitted
a proposal recommending that the Board adopt a policy regarding
the independence of its external compensation consultants.
MÉDAC encouraged CIBC to include the following criteria:
1) the selection process for compensation consultants is the
responsibility of the compensation committee and the committee
is the consultant’s client; 2) the consultant earns most of its fees
from the corporation by virtue of its consulting services to the
compensation committee; 3) all fees paid are disclosed in the
management proxy circular; 4) the chief executive officer does
not participate in the selection of the committee members or in
the work of the committee; and 5) executive officers are not
present during deliberations regarding their executive
compensation. MÉDAC withdrew its proposal based on the
practices of CIBC’s Management Resources and Compensation
Committee and the disclosure about the Committee’s advisor that
is contained in CIBC’s management proxy circular. In particular,
MÉDAC noted that the significant other work performed for CIBC
by the compensation consultant for the Committee was transferred
to another service provider effective November 1, 2008. CIBC
thanks MÉDAC for its commentary on, and continuing interest
in, good governance.
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SCHEDULE B

STATEMENT OF CORPORATE GOVERNANCE PRACTICES
CIBC’s vision is to be the leader in client relationships. This means delivering on the things that matter to our key
stakeholders. CIBC has made commitments to our stakeholders:

• To help clients achieve what matters to them

• To create a positive employee experience

• To make a difference in our communities

• To generate strong total returns for our shareholders

As part of our vision, CIBC aspires to the highest standards of corporate governance. Leading governance
achievements at CIBC include disclosing metrics to support the link between executive pay and performance,
ongoing Board renewal and continued efforts to maintain our leadership in social responsibility and climate change.

This statement of corporate governance practices describes the governance framework that guides the Board
and management in fulfilling their obligations to CIBC and its shareholders. It was last reviewed and approved by the
Board in January 2009.

Table of Contents

2 Governance structure 6 Director compensation
2 Board composition 6 Executive compensation
2 Board responsibilities 7 Board access to management and external advisors
3 Director independence 7 Director orientation and continuing education
4 Director nomination process 7 Management succession
5 Director tenure 7 Disclosure policy
5 The Chief Executive Officer 7 Annual performance evaluation of the Board
5 The Chair of the Board 8 CIBC Code of Conduct and Code of Ethics for Directors
6 Board committees

Contacting CIBC’s Board of Directors

Shareholders and others may contact the Board, a Board committee, the Chair of the Board or any director by
mailing correspondence in care of CIBC Corporate Secretary’s Division, 199 Bay Street, Commerce Court West,
44th Floor, Toronto, Ontario M5L 1A2. The Corporate Secretary will open this correspondence for the sole purpose
of determining whether the contents represent a communication to a director. Any communication that is not in
the nature of an advertisement, product or service promotion or patently offensive material will be forwarded
promptly to the addressee. In the case of a communication to more than one director, the Corporate Secretary will
make sufficient copies of the contents to send to each director to whom the communication is addressed.
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1. Governance structure

Quick facts

! Board reviews and approves key governance documents
every year

• Statement of Corporate Governance Practices

• Board of Directors Independence Standards

• Mandate of the Board of Directors

• Mandate of the Chair of the Board of Directors

• Mandates of the Board Committees

• Mandate of a Committee Chair

• Mandate of the President and Chief Executive Officer

• CIBC Code of Conduct

• Code of Ethics for Directors

! Find them at www.cibc.com

This diagram provides a snapshot of CIBC’s governance structure.
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2. Board composition

Quick facts

! CIBC’s optimal Board size is 14 to 16

! CIBC’s Board put forward 16 nominees for election at the
2009 annual meeting of shareholders

! Find CIBC’s By-Law at www.sedar.com

The composition and organization of the Board is governed
primarily by the Bank Act (Canada), which has requirements on
the qualifications, number, affiliation and Canadian residency of
directors. CIBC’s By-Law provides that the Board may fix the
number of directors between a range of seven and 35. Each year
the Corporate Governance Committee reviews the optimal size of
the Board for effective decision making. The parameters the
Committee established are based on legal requirements, best
governance practices in the financial services industry, any skills
required to complement the Board’s skill set and the number of
directors required to adequately discharge the duties of the Board
and those of its committees.

3. Board responsibilities

Quick facts

! Board reviews and approves the Mandate of the Board of
Directors every year

! Find the mandate at www.cibc.com and www.sedar.com

The Board is responsible for supervising the management of CIBC’s
business and affairs. The Board provides direction to management,
through the Chief Executive Officer (CEO), to pursue the best
interests of CIBC. The Mandate of the Board of Directors is
incorporated into this document by reference. The Board’s key
responsibilities are outlined below.

Strategic planning – The Board reviews CIBC’s strategic
planning process, approves the annual strategic plan and
considers management’s assessment of emerging trends,
the competitive environment, risk issues and significant
business practices and products.

Risk management – The Board (with assistance from the Risk
Management Committee or the Audit Committee) reviews
management reports on material risks associated with CIBC’s
businesses and operations, the implementation by
management of systems to manage these risks and material
deficiencies in the operation of these systems.

Human resources management – The Board (with
assistance from the Management Resources and
Compensation Committee) reviews CIBC’s approach to
human resources management and executive compensation,
the extent to which management fosters a culture of integrity,
and the succession planning process for the CEO and key
management positions.

Corporate governance – The Board (with assistance from
the Corporate Governance Committee) reviews CIBC’s
approach to corporate governance, director independence,
the Code of Ethics for Directors and CIBC Code of Conduct.

Financial information – The Board (with assistance from the
Audit Committee) reviews CIBC’s internal controls relating to
financial information, management reports on material
deficiencies relating to those controls and the integrity of
CIBC’s financial information and systems.

Communications – The Board reviews CIBC’s overall
communications strategy, measures for receiving shareholder
feedback and material changes to CIBC’s disclosure policy.

Board committees – The Board establishes committees and
their mandates and requires committee chairs to present a
report to the Board on material matters considered by the
committee at the next Board meeting.

Director development and evaluation – Each director
participates in CIBC’s director development program. The
Board (with assistance from the Corporate Governance
Committee) evaluates the performance of the Board, its
committees and the directors.
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4. Director independence

Quick facts

! All director nominees put forward for appointment at the
2009 annual meeting are independent except Gerry
McCaughey because he is CIBC’s President and CEO and
Robert Steacy because his daughter is employed by Ernst &
Young LLP, CIBC’s external auditors, and she resides in his
home. She does not work on CIBC’s audit or any other matter
relating to CIBC.

! Find Board of Directors Independence Standards at
www.cibc.com

The Board achieves independence in accordance with regulatory
requirements and best practices using several tools. A key tool is the
Board’s independence standards, which have tests to assess a
director’s independence, as well as a description of relationships
between CIBC and a director that would not affect a director’s
independence. There are other important tools the Board uses to
achieve independence:

• reviewing board interlocks;

• reviewing service on other public company audit committees;

• conducting regular sessions of the Board and its committees
without any members of management; and

• reviewing whether directors have a material interest in a
transaction.

Independence standards

The Board’s independence standards require a substantial
majority of its directors to be independent. All members of
the Audit Committee, Management Resources and
Compensation Committee and Corporate Governance
Committee must be independent. A majority of the members
of the Risk Management Committee must be independent.
Audit Committee members must satisfy additional criteria
outlined in that committee’s mandate.

A director is considered independent only where the Board
affirmatively determines that the director has no material
relationship with CIBC, including as a partner, shareholder
or officer of an organization that has a relationship with CIBC.
A “material relationship” is a relationship which could, in the
view of the Board, be reasonably expected to interfere with the
exercise of a director’s independent judgment and includes an
indirect material relationship. In determining whether a
director is independent, the Board applies standards derived
from the Bank Act Affiliated Persons Regulations, the New
York Stock Exchange corporate governance rules and the
Canadian Securities Administrators’ corporate governance
guidelines. The Board determines the independence of a
director each year at the time the Board approves director
nominees for inclusion in CIBC’s Management Proxy Circular. If
a director joins the Board mid-year, the Board makes a
determination on the new director’s independence at that
time.

The Board bases its determination primarily on the results of
independence questionnaires completed by each nominee.

Immaterial relationships

The Board has identified immaterial relationships that do not
affect a director’s independence but the Board may decide
otherwise for a specific director relationship depending on his
or her circumstances. These immaterial relationships include
routine banking services where a director, his or her immediate
family members or entities they control, receive personal
banking services, loans and other financial services in the
ordinary course of business from CIBC or one of its subsidiaries
as long as the services are on market terms, comply with
applicable laws and do not exceed the monetary thresholds
in the Board’s independence standards. An immaterial
relationship also includes the employment of an immediate
family member of a director with CIBC or a subsidiary
(provided the immediate family member is not the director’s
spouse or an executive officer of CIBC or a subsidiary) if the
compensation and benefits received by the family member
were established by CIBC in accordance with the
compensation policies and practices applicable to CIBC
employees in comparable positions.

Board interlocks

Quick facts

! The Corporate Governance Committee does not believe
that interlocking board memberships of CIBC’s directors
impact the ability of those directors to act in the best
interests of CIBC.

The Board does not limit the number of its directors who sit on
the same board of another public company but reviews
interlocking board memberships and believes disclosing them
is important.

The following table sets out interlocking board
memberships of CIBC’s directors.

Company Director
Committee

Membership

Nortel Networks
Corporation

Jalynn H. Bennett Compensation and
Human Resources

John P. Manley Compensation and
Human Resources

Nortel Networks
Limited

Jalynn H. Bennett Compensation and
Human Resources,
Pension Fund Policy

John P. Manley Compensation and
Human Resources,
Pension Fund Policy

TransAlta
Corporation

Gordon D. Giffin Nominating and
Corporate
Governance

Stephen G. Snyder —
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Service on other public company audit committees

Quick facts

! Ronald Tysoe, member of CIBC’s Audit Committee, is an
audit committee member at five other public
companies. After looking at the scope of his audit
committee activities, regulatory requirements, demands
on his time, his extensive accounting and financial
qualifications and related experience, the Board
determined his ability to serve on CIBC’s Audit
Committee was not impaired.

! Check director nominee biographies in the 2009
Management Proxy Circular for their participation on
other public company committees

Under the Audit Committee mandate, a member may not
serve on the audit committee of more than two other public
companies, unless the Board determines that this
simultaneous service would not impair the ability of the
member to effectively serve on CIBC’s Audit Committee.

Private sessions

The Board and each of its committees enhance independence
by conducting sessions without management. These sessions
are arranged for each regularly scheduled meeting and are
conducted by the Chair of the Board at Board meetings and
the chair of each committee at committee meetings. The Chair
of the Board also arranges an annual meeting among only the
non-management directors.

Interest in material transactions

Where a director or executive officer has an interest in a
material transaction or agreement with CIBC, that is being
considered by the Board or a Board committee, he or she
discloses that interest, excuses himself or herself from the
meeting while the Board or Board committee considers the
transaction or agreement and does not vote on any resolution
to approve that transaction or agreement.

5. Director nomination process

The Corporate Governance Committee acts as the nominating
committee. This means it recommends candidates for nomination
to the Board and establishes competencies and skills for the
selection of Board and committee members. There are many
considerations that factor into the Committee’s nomination
process.

Term of a director

Quick facts

! The Board removed the mandatory retirement age of 70

! Maximum period of Board service is generally 15 years
after joining the Board

Under the Bank Act and CIBC’s By-Law, a director’s term
expires at the close of the next annual meeting of shareholders
after the election or appointment of that director. Under
CIBC’s Director Tenure Policy, the maximum period a director
may serve on the Board is 15 years after his or her initial
election by shareholders or appointment by directors.
However, the Committee has the power to determine that

it is in the best interests of CIBC to recommend a director who
has served the maximum period for re-election. There is a
transition schedule for those directors who were elected at the
2004 annual meeting of shareholders.

Director skill set and competency matrix tool

The Committee uses a competency matrix to assist with
reviewing the skill set of director candidates and the Board
as a whole. The matrix outlines the desired complement of
directors’ skills and characteristics based on broad categories
such as enterprise leadership, functional capabilities, market
knowledge, board experience and diversity. This matrix is
reviewed annually by the Committee and updated as
appropriate to reflect the Committee’s assessment of the
Board’s current needs and CIBC’s strategic priorities. Part of
this review entails a self-assessment by each existing director of
his or her skills and qualifications in each of the categories in
the matrix. This self-assessment helps the Committee identify
any gaps and assists the Committee in any search for new
candidates.

Nominating a new director for election

The Committee is responsible for recommending to the Board
candidates for election. Before making a recommendation on
a new director candidate, the Chair of the Board and the chair
of the Corporate Governance Committee meet with the
candidate to discuss the candidate’s background, interest
and ability to devote the time and commitment required to
serve on CIBC’s Board. The Committee assesses the candidate’s
integrity and suitability by verifying the candidate’s educational
background, conducting a background check on the
candidate and assessing any potential conflicts, independence
concerns or disclosure issues the candidate might have.

Nominating an existing director for re-election

The Committee is responsible for recommending to the Board
existing directors for re-election. Before making a
recommendation on an existing director, the Committee
reviews a number of factors identified in CIBC’s Director Tenure
Policy, including the director’s:

• Bank Act qualifications;

• age;

• material change in employment or board directorships;

• capabilities to contribute effectively to the Board and its
oversight responsibilities;

• compliance with CIBC’s Code of Ethics for Directors;

• attendance at regularly scheduled Board and committee
meetings; and

• length of service on the Board.

Meeting attendance record

Regular Board and committee meetings are set approximately
two years in advance. Special meetings are scheduled as
required. CIBC’s Director Tenure Policy encourages a director
to attend all meetings of the Board and expects a director to
attend at least 75% of the combined total of regularly
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scheduled Board and committee meetings, except where the
Corporate Governance Committee determines that personal
circumstances beyond the director’s control prevent the
director from doing so. This standard is not applied to
attendance at special Board or committee meetings.

Evergreen director candidate list

The Committee maintains an “evergreen” list of potential
director candidates. Candidate names are added based on
the Committee’s review of recommendations from other
directors and external advisors.

External consultant

The Committee has the authority to hire outside consultants to
help identify qualified candidates.

Former Chief Executive Officer

Under the Board’s Director Tenure Policy, the CEO would not
normally be re-elected as a director after ceasing to act as the
chief executive officer. However, the Corporate Governance
Committee may recommend that he or she be elected as a
director in special circumstances.

6. Director tenure

CIBC has a Director Tenure Policy to guide the Board and the
Corporate Governance Committee on assessing the duration of
a director’s tenure with the Board.

Maximum term – A director retires 15 years after joining the
Board. There is a transition period for directors appointed at
the 2004 annual meeting of shareholders. The Corporate
Governance Committee has authority to recommend a
director for re-election after the expiry of the 15 year term
if it is in the best interests of CIBC to do so.

Resignation of a director – The policy requires a director to
provide notice of resignation to the Chair of the Board in
certain circumstances. These circumstances include, but are
not limited to, no longer satisfying director qualification
requirements under applicable law, a material change in
employment, accepting a directorship with another financial
institution or company in which there could be a material
conflict of interest between that institution or company and
CIBC, causing CIBC to incur an irrecoverable loss, or becoming
aware that personal circumstances may have an adverse
impact on the reputation of CIBC. The Corporate Governance
Committee makes a recommendation to the Board on
whether to accept a resignation. The director who tenders a
resignation would not be part of the decision-making process.

Director voting – A director is required to tender his or her
resignation if the director receives more withheld votes than
for votes (“a majority withheld vote”) at any meeting where
shareholders vote on the uncontested election of directors. An
“uncontested election” means the number of director
nominees for election is the same as the number of director
positions on the Board. The Corporate Governance
Committee would be expected to recommend that the Board
accept the resignation, except in extenuating circumstances.
The Board would make a decision within 90 days after the
election and issue a press release either announcing the

resignation or explaining why it had not been accepted. The
director who tendered the resignation would not be part of the
decision-making process. If each member of the Corporate
Governance Committee received a majority withheld vote at
the same shareholder meeting, then the directors who satisfy
the Board’s independence standards and did not receive a
majority withheld vote will appoint a committee amongst
themselves to consider the resignations and recommend to
the Board whether to accept them. If the only directors who
did not receive a majority withheld vote at the same
shareholder meeting constitute seven or fewer directors, all
directors will participate in the determination on whether to
accept the resignations. The Board may fill a vacancy in
accordance with CIBC’s By-Law and the Bank Act.

7. The Chief Executive Officer

Quick facts

! Board reviews and approves the Mandate of the Chief
Executive Officer every year

! Find the mandate at www.cibc.com

The CEO must be a member of the Board under the Bank Act. The
primary objectives of the CEO are to lead the management of
CIBC’s business and affairs and to lead the implementation of Board
resolutions and policies. The Mandate of the Chief Executive Officer
sets out the CEO’s key accountabilities and responsibilities, which
include duties relating to CIBC’s values, strategic planning,
governance, risk management, risk appetite, financial information,
human resources management, operational direction, Board
interaction, succession planning and effective communication with
shareholders, clients, employees and regulators.

8. The Chair of the Board

Quick facts

! Board reviews and approves the Mandate of the Chair of the
Board every year

! Find the mandate at www.cibc.com

The Chair of the Board is a non-management director and meets
the Board’s independence standards. The primary functions of the
Chair are to oversee the operations and deliberations of the Board
and the satisfaction of the Board’s responsibilities under its
mandate. The Mandate of the Chair of the Board sets out the
Chair’s key accountabilities and responsibilities, which include
duties relating to setting Board meeting agendas, chairing Board
and shareholder meetings, director development, providing input
on potential director candidates, providing feedback to the CEO
and communicating with shareholders and regulators.
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9. Board committees

Quick facts

! Board has four committees

! Check each committee’s fiscal 2008 achievements in the
2009 Management Proxy Circular

! Board reviews and approves the mandates every year

! Find the mandate of each committee and the mandate of a
committee chair at www.cibc.com

The Audit Committee is responsible for reviewing the integrity of
CIBC’s financial statements, financial disclosures and internal
control over financial reporting; monitoring the system of internal
control; monitoring CIBC’s compliance with legal and regulatory
requirements; selecting the external auditors for shareholder
approval; reviewing the qualifications, independence and
performance of the external auditors; reviewing the qualifications,
independence and performance of CIBC’s internal auditors; and
acting as the audit committee for certain federally regulated
subsidiaries. In fulfilling its responsibilities, the Audit Committee
meets regularly with the internal and external auditors and key
management members, such as the Chief Financial Officer, the
Chief Auditor and the General Counsel. All members are
independent as required by law.

The Management Resources and Compensation
Committee is responsible for assisting the Board in overseeing
CIBC’s human resources policies and practices. The Committee
reviews the CEO’s performance goals; evaluates the CEO’s
performance; makes recommendations to the Board on the CEO’s
compensation; reviews the appointment and compensation of
other key management positions; oversees succession and
emergency preparedness planning for the CEO and other key
management positions; reviews CIBC’s compensation philosophy,
principles and policies; fulfills certain duties relating to CIBC’s
pension funds; and provides the Report on Executive
Compensation in CIBC’s Management Proxy Circular. All members
are independent as required by law.

The Corporate Governance Committee is responsible for
assisting the Board in its corporate governance oversight
responsibilities and acting as the conduct review committee of
CIBC and certain federally regulated subsidiaries under the Bank
Act. The Committee oversees CIBC’s governance framework,
activity and disclosure; the composition and performance of the
Board and its committees; succession planning process for the
Chair of the Board; compliance with the CIBC Code of Conduct
and Code of Ethics for Directors; and certain policies that impact
reputation risk. All members are independent as required by law.

The Risk Management Committee is responsible for
assisting the Board in defining CIBC’s risk appetite and overseeing
CIBC’s risk profile and performance against that risk appetite. The
Committee is responsible for overseeing the identification,
measurement, monitoring and controlling of CIBC’s principal
business risks. The Committee has specific responsibilities relating
to credit, market, investment, operational, balance sheet and
liquidity risks; credit delegation; CIBC’s reputation and legal risks
policy; and the design, mandate and effectiveness of CIBC’s
independent risk management services. All but one member are
independent.

The Board appoints a chair for each committee for a term of up to
five years. A chair has responsibility for presiding over all meetings

of that committee, coordinating compliance with the committee’s
mandate, working with management to develop the committee’s
annual workplan and providing the Board with reports of the
committee’s key activities.

10. Director compensation

Quick facts

! Check compensation paid to each director during fiscal 2008
in the 2009 Management Proxy Circular

! A director is expected to acquire CIBC common shares and/or
deferred share units having a value of not less than four times
the annual retainer (4 x $100,000) within five years of
becoming a director.

The Corporate Governance Committee reviews, and recommends
for Board approval, CIBC’s director compensation policy and
practices. The Committee considers many factors, including the
links between compensation and workload, time commitment and
responsibility. Another important factor the Committee considers is
compensation paid to directors at other large Canadian public
companies, with a focus on major Canadian banks. The Committee
may retain an independent external consultant to provide data and
advice to the Committee on the appropriateness of its director
compensation policy and practices.

11. Executive compensation

Quick facts

! Check the 2009 Management Proxy Circular for executive
compensation details

! Incentive compensation is subject to risk-adjustment factors

! CEO incentive compensation decisions (excluding options)
delayed for one year to give the Board a longer-term view to
assess CEO performance

! CEO unvested deferred equity continues to vest after
retirement only if there is no subsequent material adverse
event relating to the time the CEO held that office

! CEO must own shares equal to six times CEO’s annual base
salary during his office as CEO and for two years after
retirement

! CEO pre-announces option exercises and trades in CIBC
common shares

The Management Resources and Compensation Committee
reviews individual performance assessments and recommends for
Board approval the related individual variable incentive
compensation awards for the CEO, direct reports to the CEO,
including the CFO, and certain other key executive positions. As
well, the Committee approves the overall level of variable incentive
compensation. Incentive compensation is subject to
risk-adjustment factors based on an assessment by the CEO and
the Committee. The Committee retains an independent, external
executive compensation consultant to report directly to the
Committee and provide advice and counsel on the issues being
reviewed. The Committee’s guiding principle is that pay should
align with performance and the competitive market for talent.
Compensation at CIBC is comprised of three basic components:
base salary, variable incentive compensation and benefits (including
pension and perquisites). For executives, variable incentive
compensation comprises a large percentage of total compensation
to reinforce the link between pay and performance.
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Annual variable incentive compensation for a fiscal year is
determined by the Committee and approved by the Board at the
end of that year, except for the CEO, whose annual variable
incentive compensation (excluding options) for a fiscal year is
determined by the Board at the end of the next year. This
compensation model for the CEO gives the Committee a longer-
term view to assess CEO performance. In addition, the CEO’s
incentive compensation is subject to risk-adjustment factors. Upon
the CEO’s retirement, his outstanding unvested restricted shares
and options continue to be eligible to meet vesting criteria only if
there is no subsequent material adverse event relating to the time
the retired CEO occupied that office. Alignment to shareholders’
interests is further enhanced by requiring the CEO to maintain a
share ownership level equal to six times his annual salary while he
occupies that office and for two years after retirement. To promote
transparent disclosure practices, the CEO pre-announces by press
release his intention to exercise options or make other trades in
CIBC securities for which insider reports would be required within
the standard ten day period.

12. Board access to management and external
advisors

To assist the Board and its committees in satisfying their
responsibilities and to foster their independence, the Board and
each committee has authority to retain and terminate external
advisors and to set and pay the compensation of those advisors
without consulting or obtaining approval of any CIBC officer. The
Board and its committees also have unrestricted access to
management and employees of CIBC, as well as the external
auditors.

13. Director orientation and continuing education

Quick facts

! During fiscal 2008, director education focused on risk
management methodology, Basel II, executive compensation
and disclosure and corporate governance trends

! Approximately 9% of agenda time was dedicated to director
education during fiscal 2008. See the 2009 Management
Proxy Circular for details on each committee’s director
education during fiscal 2008.

CIBC’s Director Development Program fosters the continuous
education of Board members. The program has two components:
1) New Director Orientation and 2) Ongoing Director Development.
The Board’s target is to have approximately 10% of the combined
time at regularly scheduled Board and committee meetings
dedicated to educational presentations in addition to review or
decision items.

New director orientation – The New Director Orientation
program is comprised of written materials and scheduled
orientation events. CIBC’s Directors’ Manual reviews the
Board’s policies and procedures; CIBC’s By-Law and current
organizational structure; CIBC’s current strategic, financial and
capital plans; the most recent annual and quarterly financial
reports; and key business issues. In addition, a new director has
separate one-on-one meetings with the Chair, the CEO,
members of management and representatives from CIBC’s
Compliance Department and Corporate Secretary’s Division.
The chair of a Board committee arranges an orientation session
for any new director who joins the committee. To assist a new

director in understanding the role of the Board and its
committees and the commitment expected of a director, the
Chair arranges for a current Board member to act as mentor to
a new director.

Ongoing director development – The Ongoing Director
Development program is comprised of a combination of
external course offerings; self-education through CIBC’s on-
line learning network; written materials relevant to a director’s
role; regular education presentations provided by internal and
external experts; and one-on-one sessions between a director
and an internal or external expert on specific subject matters.
The Chair is responsible for coordinating continuous education
programs at the Board level. Each Board committee chair has
the same responsibility for the continuous education of
committee members in relation to a committee’s mandate.
The Board of Directors’ website is an important component of
the Ongoing Director Development program, including a
repository of policies and procedures affecting the operations
of the Board and its committees.

14. Management succession

The mandates of the Board and its committees outline responsibility
for oversight of management succession plans for the CEO, the
CFO and other key management positions.

The Management Resources and Compensation Committee
reviews the succession plan of the CEO, CFO and other key
management positions. In addition, the Audit Committee reviews
the succession plan of the CFO and the Chief Auditor, and the Risk
Management Committee reviews the succession plan of the Chief
Risk Officer.

The CEO reviews emergency and long-term succession
candidates for key positions with the Board and the Management
Resources and Compensation Committee at least once a year.

15. Disclosure policy

Quick facts

! CEO, CFO, Chair of the Board and authorized members of
management speak for CIBC

! Individual Board members communicate with CIBC
stakeholders only at the request of the Board or management

! Find CIBC’s Disclosure Policy at www.cibc.com

A Board approved disclosure policy reflects the commitment of the
directors and management to promoting consistent disclosure
practices aimed at accurate, timely and broadly disseminated
disclosure of material information about CIBC to the market.
The Corporate Governance Committee is responsible for reviewing
management’s administration of CIBC’s Disclosure Policy, as well as
any changes to that policy submitted to the Board for approval. The
Board is responsible for reviewing CIBC’s overall communication
strategy.

16. Annual performance evaluation of the Board

The Mandate of the Board of Directors requires the Board to
evaluate and review the performance of the Board, its committees
and its directors each year. The Board delegates this function to the
Corporate Governance Committee. The Corporate Governance
Committee retains an external advisor to assist in conducting this
assessment.
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The assessment of the Board’s performance is based on
feedback obtained from 1) individual questionnaires and
2) individual one-on-one interviews between each director and
the Chair of the Board to discuss the director’s performance,
development needs and peer feedback. The Chair of the Corporate
Governance Committee has a similar one-on-one interview with
the Chair of the Board to discuss the Chair of the Board’s
performance. The assessment addresses performance of the Board,
each Board committee, each committee chair, the Chair, the CEO
and individual directors. A broad range of dimensions is covered,
such as Board and committee structure and composition;
succession planning; management development; strategic
planning; risk management; operational performance; director
competencies; and Board processes and effectiveness. The
assessment helps identify opportunities for continuing Board and
director development and forms the basis of action plans for
improvement. The Corporate Governance Committee monitors
progress against these plans.

17. CIBC Code of Conduct and Code of Ethics for
Directors

Quick facts

! Each year employees and directors certify they are familiar
with the codes and adhere to them.

! Find the CIBC Code of Conduct and Code of Ethics for
Directors at www.cibc.com or www.sedar.com

CIBC is committed to the highest standards of ethical and
professional conduct. The CIBC Code of Conduct applies to all
employees, including both permanent and temporary employees
working either full-time or part-time for CIBC or its wholly-owned
subsidiaries. The Code represents the minimum standards
regarding employee conduct and CIBC’s obligations. The Code
addresses general conduct, conflicts of interest, information
management, protection of CIBC’s assets and internal and
regulatory investigations.

The Code of Ethics for Directors applies to all members of the
Board, codifying a standard of conduct by which a director is
expected to abide. The Code of Ethics for Directors addresses
matters that are similar to those addressed in the CIBC Code of
Conduct. When a new director joins the Board, he or she is required
to review the Code of Ethics for Directors and acknowledge in
writing that he or she has reviewed it and agrees to abide by its
terms.

Any changes to the codes are considered by the Board for
approval. A waiver of the CIBC Code of Conduct for certain
executive officers or the Code of Ethics for Directors may be
granted only by the Board or the Audit Committee and must be
promptly disclosed to CIBC’s shareholders.
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