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CIBC ANNOUNCES THIRD QUARTER 2007 RESULTS  

 
HIGHLIGHTS 

• Cash diluted EPS1 of $2.34 
• Return on equity of 28.3% 
• Cash efficiency ratio (TEB) 1 of 59.4% 
• Tier 1 capital ratio of 9.7% 
• Common share dividend increase of 10 cents to 87 cents per quarter 

 

(Toronto, ON – August 30, 2007) – CIBC (CM: TSX; NYSE) announced net income of $835 million for the third 
quarter ended July 31, 2007, up from $662 million for the same period last year.  Diluted earnings per share (EPS) 
were $2.31, up from $1.86 a year ago. Cash diluted EPS1 were $2.34, up from $1.87 a year ago.  

Return on equity for the third quarter was 28.3%, up from 27.2% for the same period last year.  
CIBC’s Tier 1 capital ratio at July 31, 2007 was 9.7%.   
Diluted EPS of $2.31 and cash diluted EPS1 of $2.34 for the third quarter of 2007 were increased by: 
• $75 million ($70 million after-tax, or $0.21 per share) net reversal of litigation accruals.  
• $77 million ($50 million after-tax, or $0.15 per share) due to the impact of changes in credit spreads on the 

mark-to-market of corporate loan credit derivatives. 
• $48 million ($0.14 per share) tax recovery related to the favourable resolution of an income tax audit in 

CIBC World Markets. 
• Higher than normal merchant banking gains. 
Diluted EPS of $2.31 and cash diluted EPS1 of $2.34 for the third quarter of 2007 were decreased by: 
• $290 million ($190 million after-tax, or $0.56 per share) due to the impact of mark-to-market write-downs, 

net of gains on related hedges, in CIBC’s structured credit business on collateralized debt obligations 
(CDOs) and residential mortgage-backed securities (RMBS) related to the U.S. residential mortgage 
market.  

• $16 million ($16 million after-tax, or $0.05 per share) premium paid on preferred share redemption. 
CIBC’s net income, diluted EPS and cash diluted EPS1 for the third quarter of 2007 were up from net income 

of $807 million, diluted EPS of $2.27 and cash diluted EPS1 of $2.29 for the prior quarter, which included items of 
note aggregating to an increase in earnings of $0.34 per share. 

CIBC has not yet completed the August month-end mark-to-market process for its CDOs and RMBS and 
related hedges. However, based on indicative dealer quotations and the ABX indices as proxies, the mark-to-market 
write-downs are approximately $90 million ($60 million after-tax) for the month-to-date. 

  
Update on business priorities 
Business strength 

“Our first priority is to sustain and enhance the strength of our core businesses,” says Gerald T. McCaughey, 
President and Chief Executive Officer. 

CIBC Retail Markets reported revenue of $2,259 million, up from $2,189 million for the prior quarter and 
$2,038 million for the same period last year. Net income for the third quarter was $555 million, up 14% from a year 
ago, primarily due to volume growth. CIBC’s acquisition of a controlling interest in FirstCaribbean International 
Bank (FirstCaribbean) also contributed to this result.  

While the environment in Canada remains competitive, CIBC’s retail businesses continue to perform well 
overall and remain strongly positioned in the market.  CIBC’s credit cards business is the market leader in Canada 

1 For additional information, see the “Non-GAAP measures” section  
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and continues to grow; cards outstandings were up 10.7% from the third quarter of last year.  CIBC Wood Gundy’s 
assets under administration increased to $118.5 billion, up 4.8% from a year ago. Assets under management in 
mutual funds and managed accounts increased to $62.4 billion in the quarter, up 15.7% from a year ago. CIBC had 
market share increases during the quarter in key areas such as credit card outstandings, mortgages, deposits and 
fixed term investments.  

In the area of personal lending, CIBC’s focus on credit quality has been reflected in improved loan loss 
performance. Retail loan losses were $170 million in the third quarter and $505 million for the nine months ended 
July 31, 2007, compared with $519 million for the same nine months last year. Revenue growth in CIBC’s personal 
lending business is expected to converge with industry levels as CIBC continues to improve its risk profile. 

CIBC World Markets reported revenue of $582 million, down from $726 million in the prior quarter and $677 
million for the same period last year.  Net income for the third quarter was $261 million, up from $190 million a 
year ago.     

CIBC World Markets’ results include the mark-to-market write-downs on CDOs and RMBS related to the U.S. 
residential mortgage market, the net reversal of litigation accruals, the impact of changes in credit spreads on the 
mark-to-market of corporate loan credit derivatives, higher than normal merchant banking gains and the tax 
recovery, all noted previously.   

With the exception of its structured credit business, CIBC World Markets reported solid performance and 
broad-based business strength.  In Canada, CIBC World Markets advised BCE Inc. with regard to the pending 
$51.7 billion acquisition of BCE Inc. by Teachers’ Private Capital, Providence Equity Partners Inc. and Madison 
Dearborn Partners LLC. CIBC World Markets was also the lead manager on a $9 billion issue of Canada Mortgage 
Bonds from Canada Housing Trust, the largest debt transaction in Canadian history.  In the U.S., CIBC World 
Markets’ real estate finance business completed a large commercial mortgage-backed securities offering, acting as 
co-lead manager with J.P. Morgan Securities Inc. on a US$3.3 billion transaction.    

CIBC World Markets continued to demonstrate its leadership in advising and financing mining companies 
around the globe, acting as a principal advisor to Rio Tinto PLC on its announced US$38.1 billion acquisition of 
Alcan Inc. 

 
Productivity 

CIBC’s second priority is to improve productivity. 
CIBC’s target in 2007 is to hold expenses flat to Q4 2006 levels, excluding the FirstCaribbean acquisition, by 

absorbing normal inflationary increases with reductions elsewhere in its cost base.  Expenses for the third quarter of 
$1,819 million were down from $1,976 million in the prior quarter, primarily due to the net reversal of litigation 
accruals and lower than normal performance-related compensation. CIBC’s third quarter expenses included $94 
million related to FirstCaribbean, compared with $99 million in the prior quarter.  

CIBC’s efficiency ratio for the third quarter improved to 61.1% from 66.6% for the same period last year. 
CIBC’s cash efficiency ratio (TEB)1 for the third quarter improved to 59.4% from 65.0% a year ago. 

“Our third quarter results reflect the balance we are seeking between revenue growth and expense 
containment,” says McCaughey. “We believe that a balanced approach of generating higher revenue through 
consistent investment in core businesses and continued expense discipline is the most effective way to achieve 
further productivity improvements.”  
 
Balance sheet strength and capital usage 

CIBC’s third priority is balance sheet strength and capital usage. CIBC’s Tier 1 ratio of 9.7% remains above its 
medium term target of 8.5%. 

“Our first priority in the area of capital usage is to invest in our core businesses,” says McCaughey. “After 
funding internal growth, we will balance opportunities for future strategic acquisitions with capital returns to our 
shareholders.” 

During the quarter, CIBC began repurchasing shares under its normal course issuer bid (NCIB) announced in 
April, 2007. As of August 30, 2007, CIBC had repurchased 3.1 million of the maximum 10 million shares allowed 
under the NCIB, which expires on October 31, 2007.   
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Dividends are also an important part of CIBC’s capital management plan. CIBC’s dividend payout ratio for the 
quarter was 33.0%, below its medium term objective of 40% to 50%. Today, CIBC announced an increase to its 
common share dividend of 13% or 10 cents per share (to 87 cents per share), payable October 29, 2007.     

 
Making a difference in communities 

During the quarter, CIBC employees in British Columbia and the Northern Territories raised more than 
$400,000 for the 2007 British Columbia Children’s Hospital campaign. Since 1995, CIBC employees have raised 
more than $3.2 million for the pediatric hospital that provides expert care for the province’s most seriously ill or 
injured children. 

For a second consecutive year, CIBC was the title sponsor of the CIBC Charles-Bruneau Tour, a four-day 
bicycle trip across Quebec that raises funds for research and treatment of children fighting cancer. With the support 
of employees and clients, CIBC raised approximately $90,000 which will be donated to the Centre de cancérologie 
Charles-Bruneau at the Sainte-Justine Hospital. 

In May, CIBC marked the 140th anniversary of the opening of the first Canadian Bank of Commerce branch in 
Toronto on May 15, 1867 at what is now the Commerce Court main branch. In 1961, the Canadian Bank of 
Commerce merged with the Imperial Bank of Canada to create Canadian Imperial Bank of Commerce.   

“On behalf of CIBC’s leadership team, I would like to thank all of our employees for their professionalism, 
dedication and contribution to serving our customers over so many years,” says McCaughey. 
________________________________________________ 
 

Investor and analyst inquiries should be directed to John Ferren, Vice-President, Investor Relations, at 416-980-2088. Media 
inquiries should be directed to Rob McLeod, Senior Director, Communications and Public Affairs, at 416-980-3714, or to 
Mary Lou Frazer, Senior Director, Investor & Financial Communications, at 416-980-4111. 
 
The information on the following pages forms a part of this press release. 
 
(The board of directors of CIBC reviewed this press release prior to it being issued.  CIBC’s controls and procedures support the ability of the 
President and Chief Executive Officer and the Chief Financial Officer of CIBC to certify CIBC’s third quarter financial report and controls 
and procedures.  CIBC's CEO and CFO will voluntarily provide to the Securities and Exchange Commission a certification relating to CIBC's 
third quarter financial information, including the attached unaudited interim consolidated financial statements, and will provide the same 
certification to the Canadian Securities Administrators.) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 For additional information, see the “Non-GAAP measures” section. 



 
February 26, 2013, of our offer under which holders can 
choose to exchange their Debentures for an equal principal 
amount of deposit notes of CIBC. Subsequent to the 
quarter-end, on August 27, 2007, $31 million of the 
Debentures were exchanged for deposit notes. 
 On July 31, 2007, we redeemed all 16 million 
outstanding Non-cumulative Class A Series 25 Preferred 
Shares at a price of $26.00 per share for an aggregate 
consideration of $416 million. 
 During the quarter, we issued 0.2 million common 
shares for $15 million (for the nine months ended July 31, 
2007: 1.5 million common shares for $86 million), 
pursuant to stock option plans. 
 On April 30, 2007, the Toronto Stock Exchange 
accepted our notice of intention to commence a normal 
course issuer bid. Purchases under this bid commenced on 
May 2, 2007 and will conclude on the earlier of the 
termination of the bid, the date on which purchases under 
the bid have been completed, or October 31, 2007. Under 
this bid, from time to time we may purchase for 
cancellation up to 10 million common shares. During the 
quarter, we repurchased and cancelled 3.1 million common 
shares at an average price of $99.54 for a total amount of 
$306 million.  
  
6. Accumulated other comprehensive 
 income (net of tax) 

(1) Includes $235 million of cumulative loss related to AFS securities measured 
at fair value. 

(2) A net gain of $27 million, deferred in AOCI, as at July 31, 2007, is expected 
to be reclassified to net income during the next 12 months. Remaining 
amounts will be reclassified to net income over periods up to six years 
thereafter. 

 
7. Derivative instruments market valuation 

(1) Comprises derivatives not part of qualifying hedging relationships for 
 accounting purposes under the CICA handbook section 3865.  

8. Trading activities 
 
The following tables present the assets and liabilities and 
income related to trading activities. Trading income 
comprises net interest income and non-interest income. 
Net interest income arises from interest and dividends 
related to trading assets and liabilities other than 
derivatives, and is reported net of interest expense and 
income associated with funding these assets and liabilities. 
Non-interest income includes unrealized gains and losses 
on security positions held, and gains and losses that are 
realized from the purchases and sales of securities. Non-
interest income also includes all income from trading 
derivative instruments. Trading income excludes 
underwriting fees and commissions on securities 
transactions, which are shown separately in the 
consolidated statement of operations.  

2007 2006

$ millions, as at Jul. 31 Oct. 31
Assets
Debt securities 30,734$         28,493$      
Equity securities 32,718           33,838        
Total securities 63,452           62,331        
Business and government loans -                    3,641          
Derivative instruments (Note 7) 18,615           16,805        

82,067$         82,777$      
Liabilities
Obligations related to securities

sold short 13,420$         12,716$      
Derivative instruments (Note 7) 17,688           16,891        

31,108$         29,607$      

2007
$ millions, as at Jul. 31
Foreign currency translation adjustments (659)$       
Net unrealized losses on AFS securities (85)           (1)

Net gains on cash flow hedges 157           (2)

(587)$       
For the nine

For the three months ended months ended
2007 2007 2006 2007 2006

$ millions Jul. 31 Apr. 30 Jul. 31 Jul. 31 Jul. 31
Trading income consists of:

Interest income 694$    669$   648$   2,092$  1,785$  
Interest expense 853      842     771     2,615    2,108    
Net interest expense (159)     (173)    (123)    (523)      (323)      
Non-interest income

Trading revenue 35        296     275     706       844       
(124)$   123$   152$   183$     521$     

Income by product line:

Interest rates 137$    50$     30$     252$     122$     
Foreign exchange 49        48       44       141       124       
Equities (21)       22       (4)        44         62         
Commodities 6          2         14       14         29         
Structured credit

 and other (295)     1         68       (1) (268)      184       (1)

(124)$   123$   152$   183$     521$     

2007
$ millions, as at Jul. 31

Assets Liabilities
Trading (Note 8) 18,615$    17,688$      
Designated accounting hedges (Note 12) 945           515             
Economic hedges(1)

Economic hedges of FVO financial
assets and liabilities (Note 9) 315           220             

Other economic hedges 549           1,012          
20,424$    19,435$      

(1) Comprises primarily loan trading activities. 
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9. Financial instruments designated at fair 

value (FVO) 
 
FVO financial instruments include the following: 
• Certain commercial real estate fixed rate loans, real 

estate related securities and loans held to hedge 
structured total return swap transactions, and certain 
loans hedged through credit derivatives. These 
instruments are designated at fair value to 
significantly reduce measurement inconsistencies that 
would arise if these were accounted for at amortized 
cost, while the related derivatives are treated as 
trading and marked-to-market. 

• Secondary traded loans. These instruments are 
designated at fair value to match both the accounting 
and the economics of the portfolio. These financial 
instruments are managed as trading loans on a fair 
value basis in accordance with a documented trading 
strategy and reported to key management personnel on 
that basis pursuant to which the positions are intended 
to be sold within six months. 

• Certain financial assets, such as mortgage-backed 
securities, Government of Canada bonds and treasury 
bills, debt securities, and certain fixed rate deposit 
liabilities. These instruments are designated at fair 
value to significantly reduce measurement 
inconsistencies that would arise if these were 
accounted for at amortized cost, while the related 
hedging derivatives, such as interest rate swaps, seller 
swaps and other asset swaps are treated as trading and 
marked-to-market. 

 
The following tables present the designated FVO assets 
and liabilities, their economic hedges, and the related 
income from these financial instruments. Net interest 
income arises from interest and dividends related to the 
FVO assets and liabilities, and is reported net of interest 
expense and income associated with funding these assets 
and liabilities. Non-interest income includes unrealized 
gains and losses on the FVO assets and liabilities and all 
income from the derivative instruments and obligations 
related to securities sold short held to economically hedge 
these financial instruments. 

 

 

2007

$ millions, as at Jul. 31
Economic hedging assets of FVO financial instruments
Derivative instruments (Note 7) 315$              

315$              
Economic hedging liabilities of FVO financial instruments
Derivative instruments (Note 7) 220$              
Obligations related to securities sold short 566                

786$              

For the three For the nine
months ended months ended

2007 2007 2007

$ millions Jul. 31 Apr. 30 Jul. 31
Interest income 146$      143$      442$              
Interest expense(1) 124        127        401                
Net interest income 22          16          41                  
Non-interest income

FVO financial instruments (149)       80          (80)                 
Economic hedges(2) 194        (21)         227                

45          59          147                
67$        75$        188$              

(1) Includes $3 million (for the nine months ended July 31, 2007: $9 
 million) on obligations related to securities sold short, which are held to 
 economically hedge FVO financial instruments. 
(2) Comprises derivative instruments held to economically hedge FVO financial 
 instruments. 
 
Deposits designated at fair value 
As at July 31, 2007, the carrying amount of FVO deposits 
was $1 million lower than the amount if the deposits were 
carried on an amortized cost basis.  

For the three and nine months ended July 31, 2007, 
the cumulative net gain attributable to changes in CIBC’s 
credit risk for FVO deposits was $5 million.  

 
10. Employee future benefit expenses 
 

For the three For the nine
months ended months ended

2007 2007 2006 2007 2006
$ millions Jul. 31 Apr. 30 Jul. 31 Jul. 31 Jul. 31
Defined benefit plan

Pension benefit plans 45$      47$      58$      140$    160$    
Other benefit plans 12        11        12        31        49        

57$      58$      70$      171$    209$    

Defined contribution plan

CIBC's pension plans 3$        5$        5$        12$      12$      
Government pension

plans(1) 19        22        18        63        61        
22$      27$      23$      75$      73$      

2007

$ millions, as at Jul. 31
FVO assets
Debt securities 7,628$           
Business and government loans 3,866             

11,494$         
FVO liabilities
Business and government deposits 3,752$           
Bank deposits 1,024             

4,776$           (1) Includes Canada Pension Plan, Quebec Pension Plan, and U.S. Federal 
 Insurance Contributions Act. 
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11. Earnings per share 

For the three months ended For the nine months ended
2007 2007 2006 2007 2006

$ millions, except per share amounts Jul. 31 Apr. 30 Jul. 31 Jul. 31 Jul. 31

Basic EPS

Net income 835$           807$         662$         2,412$      1,827$      
Preferred share dividends and premiums (52)              (35)            (33)            (141)          (99)            
Net income applicable to common shares 783$           772$         629$         2,271$      1,728$      
Weighted-average common shares outstanding (thousands) 335,755      337,320    335,513    336,511    335,004    
Basic EPS 2.33$          2.29$        1.88$        6.75$        5.16$        

Diluted EPS

Net income applicable to common shares 783$           772$         629$         2,271$      1,728$      

Weighted-average common shares outstanding (thousands) 335,755      337,320    335,513    336,511    335,004    

Add: stock options potentially exercisable(1) (thousands) 2,936          3,293        2,948        3,228        3,229        
Weighted-average diluted common shares outstanding(2) (thousands) 338,691      340,613    338,461    339,739    338,233    
Diluted EPS 2.31$          2.27$        1.86$        6.69$        5.11$        

(1) Excludes average options outstanding of 8,758 with a weighted-average exercise price of $100.02; average options outstanding of 1,698 with a weighted-average exercise price 
of $102.07; and average options outstanding of 14,815 with a weighted-average exercise price of $84.69 for the three months ended July 31, 2007, April 30, 2007, and July 31, 
2006, respectively, as the options’ exercise prices were greater than the average market price of CIBC’s common shares.  

(2) Convertible preferred shares/preferred share liabilities have not been included in the calculation since we have the right to redeem them for cash prior to the conversion date. 
 

12. Designated accounting hedges 
 
The following table presents the hedge ineffectiveness 
gains (losses) recognized in the consolidated statement of 
operations: 

(1) Recognized in net interest income. 
(2) Recognized in other income. 
 
Portions of derivative gains (losses) that were excluded 
from the assessment of hedge effectiveness for fair value 
and cash flow hedging activities are included in the 
consolidated statement of operations and are not 
significant for the three and nine months ended July 31, 
2007. 

The following table presents notional amounts and 
carrying value of our hedging-related derivative 
instruments: 

 

In addition, foreign currency denominated deposit 
liabilities of $188 million and $15.8 billion have been 
designated as fair value hedges of foreign exchange risk 
and NIFO hedges, respectively. 
 
13. Guarantees For the nine

For the three months ended months ended
2007 2007 2007

$ millions Jul. 31 Apr. 30 Jul. 31
Fair value hedges(1) (14)$              2$                 (16)$              
Cash flow hedges(2) 2                   1                   6                   

2007 2006
$ millions, as at Jul. 31 Oct. 31
Maximum potential future payment
Securities lending with

indemnification(1) 47,116$                 37,921$             
Standby and performance

letters of credit 6,769                     6,094                 
Credit enhancement facilities -                             -                         
Credit derivatives written options 72,782                   59,769               
Other derivative contracts(2) -                             -                         
Other indemnification agreements(2) -                             -                         

(1) Comprises the full contract amount of custodial client securities lent by CIBC 
Mellon Global Securities Services (GSS), which is a 50/50 joint venture 
between CIBC and Mellon Financial Corporation. 

(2) See page 120 of the 2006 Annual Accountability Report for further details on 
the maximum potential future payment amount. 

 
As at July 31, 2007, we had a liability of $1.6 billion 
(October 31, 2006: $43 million) on our consolidated 
balance sheet related to the guarantees noted above 
(excluding other derivative contracts). For other derivative 
contracts, some of which provide the right to the 
counterparty to sell its assets to CIBC at par value, as at 
July 31, 2007, we had a liability of $3.6 billion (October 
31, 2006: $5.4 billion) on our consolidated balance 
sheet. As at July 31, 2007, the total collateral available 
relating to these guarantees was $61.9 billion (October 31, 
2006: $48.9 billion). 

2007
$ millions, as at Jul. 31

Derivatives
notional
amount Positive Negative

Fair value hedges 71,439$       622$         448$         
Cash flow hedges 4,715           322           5               
NIFO hedges 7,090           1               62             

83,244$       945$         515$         

Carrying value
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14. Segmented information 
 
CIBC has two strategic business lines: CIBC Retail Markets and CIBC World Markets. These business lines are supported by 
five functional groups – Administration, Technology and Operations; Corporate Development; Finance; Legal and Regulatory 
Compliance; and Risk Management. The activities of these functional groups are included within Corporate and Other, with 
their revenue, expenses and balance sheet resources generally being allocated to the business lines. During the quarter, we 
moved the Treasury function from Treasury and Risk Management (TRM) into Finance. TRM was subsequently renamed Risk 
Management. 
 As discussed in Note 2, the results of FirstCaribbean are included in the CIBC Retail Markets strategic business line since 
December 22, 2006.  
 

CIBC CIBC
Retail World Corporate CIBC

$ millions, for the three months ended Markets Markets and Other Total
Jul. 31, 2007 Net interest income (expense) 1,180$               (84)$             84$             1,180$           

Non-interest income 1,135                 610               54               1,799             
Intersegment revenue(1) (56)                     56                 -                  -                     
Total revenue 2,259                 582               138             2,979             
Provision for (recovery of) credit losses 170                    (8)                 -                  162                
Amortization(2) 29                      5                   29               63                  
Other non-interest expenses 1,312                 379               65               1,756             
Income before income taxes and 

non-controlling interests 748                    206               44               998                
Income tax expense (benefit) 188                    (56)               25               157                
Non-controlling interests 5                        1                   -                  6                    
Net income 555$                  261$             19$             835$              
Average assets(3) 217,343$           113,525$      685$           331,553$       

Apr. 30, 2007 Net interest income (expense) 1,134$               (140)$           85$             1,079$           
Non-interest income 1,107                 812               52               1,971             
Intersegment revenue(1) (52)                     54                 (2)                -                     
Total revenue 2,189                 726               135             3,050             
Provision for (recovery of) credit losses 182                    4                   (20)              166                
Amortization(2) 31                      5                   35               71                  
Other non-interest expenses 1,322                 519               64               1,905             
Income before income taxes and 

non-controlling interests 654                    198               56               908                
Income tax expense 64                      1                   26               91                  
Non-controlling interests 7                        3                   -                  10                  
Net income 583$                  194$             30$             807$              
Average assets(3) 213,981$           111,404$      703$           326,088$       

Jul. 31, 2006 Net interest income (expense) 1,110$               (52)$             63$             1,121$           
Non-interest income 983                    672               50               1,705             
Intersegment revenue(1) (55)                     57                 (2)                -                     
Total revenue 2,038                 677               111             2,826             
Provision for (recovery of) credit losses 159                    (7)                 -                  152                
Amortization(2) 19                      5                   33               57                  
Other non-interest expenses 1,232                 513               81               1,826             
Income (loss) before income taxes and

non-controlling interests 628                    166               (3)                791                
Income tax expense 141                    (25)               9                 125                
Non-controlling interests -                         1                   3                 4                    
Net income (loss) 487$                  190$             (15)$            662$              
Average assets(3) 187,209$           103,285$      901$           291,395$       
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CIBC CIBC
Retail World Corporate CIBC

$ millions, for the nine months ended Markets Markets and Other Total
Jul. 31, 2007 Net interest income (expense) 3,415$               (348)$           251$           3,318$           

Non-interest income 3,347                 2,273            182             5,802             
Intersegment revenue(1) (163)                   167               (4)                -                     
Total revenue 6,599                 2,092            429             9,120             
Provision for (recovery of) credit losses 505                    (14)               (20)              471                
Amortization(2) 80                      15                 97               192                
Other non-interest expenses 3,902                 1,444            200             5,546             
Income before income taxes and 

non-controlling interests 2,112                 647               152             2,911             
Income tax expense (benefit) 428                    (22)               73               479                
Non-controlling interests 16                      4                   -                  20                  
Net income 1,668$               665$             79$             2,412$           
Average assets(3) 212,077$           111,851$      644$           324,572$       

Jul. 31, 2006 Net interest income (expense) 3,292$               (159)$           172$           3,305$           
Non-interest income 2,953                 1,954            249             5,156             
Intersegment revenue(1) (164)                   168               (4)                -                     
Total revenue 6,081                 1,963            417             8,461             
Provision for (recovery of) credit losses 519                    (38)               (25)              456                
Amortization(2) 61                      16                 99               176                
Other non-interest expenses 3,672                 1,540            208             5,420             
Income before income taxes and 

non-controlling interests 1,829                 445               135             2,409             
Income tax expense 472                    14                 67               553                
Non-controlling interests -                         3                   26               29                  
Net income 1,357$               428$             42$             1,827$           
Average assets(3) 185,971$           101,814$      716$           288,501$       

(1) Intersegment revenue represents internal sales commissions and revenue allocations under the Manufacturer / Customer Segment / Distributor Management Model. 
(2) Includes amortization of buildings, furniture, equipment, leasehold improvements and finite-lived other intangible assets. 
(3) Assets are disclosed on an average basis as this measure is most relevant to a financial institution and is the measure reviewed by management. 
 
15. Future accounting changes 
 
Leveraged leases 
In July 2006, the Financial Accounting Standards Board 
(FASB) issued a FASB Staff Position (FSP) FAS 13-2, 
“Accounting for a Change or Projected Change in the 
Timing of Cash Flows Relating to Income Taxes 
Generated by a Leveraged Lease Transaction,” which 
amends Statement of Financial Accounting Standard 13, 
“Accounting for Leases,” certain aspects of which are 
incorporated in the CICA Emerging Issues Committee 
Abstract (EIC) 46, “Leveraged Leases.” The FSP is 
effective for CIBC beginning November 1, 2007. 

For additional details, see page 130 of our 2006 
Annual Accountability Report. 
 
Capital disclosures 
In December 2006, the CICA issued a new handbook 
section 1535, “Capital Disclosures,” which requires an 

entity to disclose its objectives, policies and processes for 
managing capital. This new standard is effective for CIBC 
beginning November 1, 2007. 
 
Financial instruments 
In December 2006, the CICA issued two new handbook 
sections, 3862 “Financial Instruments – Disclosures” and 
3863 “Financial Instruments – Presentation.” These new 
standards are effective for CIBC beginning November 1, 
2007. 

These sections replace CICA handbook section 3861, 
“Financial Instruments — Disclosure and Presentation.” 
These new sections enhance disclosure requirements on 
the nature and extent of risks arising from financial 
instruments and how the entity manages those risks. 
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