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	Capital strength
	CIBC continues to emphasize capital strength as a key area of focus.
	CIBC’s Tier 1 capital ratio of 12.0%, which is among the highest of major commercial banks in North America, is well above our target of 8.5% and the regulatory minimum of 7.0%. Our capital strength provides CIBC with capacity to meet the ongoing investment needs of our core businesses, while also positioning the bank for future growth opportunities. 
	Business strength
	 We relaunched our highly successful chequing account and credit card promotional campaign to acquire new clients to the bank; and
	 We were voted the “Best Consumer Internet Bank” in Canada and the “Best Online Consumer Credit Site” in North America for the second year in a row by Global Finance magazine.

	As at July 31, 2009, the fair value, net of valuation adjustments, of purchased protection from financial guarantor counterparties was $1.8 billion (US$1.7 billion). Further significant losses could result depending on the performance of both the underlying assets and the financial guarantors.  Productivity


