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CIBC Annual and Special Meeting of Shareholders 
 
Thursday, April 3, 2025 
 
The meeting was held on April 3, 2025 at 9:30 a.m. (Eastern Daylight Time) both in person at CIBC 
Square and through a live webcast. Shareholders and proxyholders were able to attend, vote, and ask 
questions in the meeting room as well as via the webcast. Guests participated through the webcast, 
and the meeting was also accessible by telephone. 
 
Brennan Gordon, Senior Manager with the Real Estate Secured Lending Analytics and Portfolio 
Insights Team, provided a land acknowledgement to open the meeting. 
 
Kate Stevenson, Chair of the Board, chaired the meeting. She confirmed that proper notice of the 
meeting had been given to shareholders and that a quorum was present, thereby declaring the 
Annual and Special Meeting of Shareholders duly constituted for the transaction of business. The 
Chair welcomed all shareholders, proxyholders, and guests. 
 
The Chair introduced Mr. Victor Dodig, President and Chief Executive Officer and Ms. Natalie 
Biderman, Vice-President, Corporate Secretary who acted as Secretary of the meeting.  
 
Ms. Biderman explained the procedures for shareholders and proxyholders to vote, make comments, 
and ask questions. 
 
The Chair appointed Mr. Humzah Yaqub and Ms. Pat Lee of TSX Trust Company, CIBC’s stock 
transfer agent, to act as Scrutineers for the meeting. 
 
The Chair referred to the agenda, which was provided to shareholders in the meeting room and 
through the webcast.  
 
Presentation of Annual Financial Statements and Auditors’ Report 
The Chair presented CIBC's Annual Financial Statements and Auditors’ Report for the year ended 
October 31, 2024. These documents were mailed on March 4, 2025 to registered shareholders and 
non-registered shareholders who had requested them. There were no comments or questions 
regarding the financial statements.  
 
President and Chief Executive Officer’s Remarks 
Mr. Dodig addressed the meeting. The complete text of Mr. Dodig’s remarks is available on the CIBC 
Investor Relations web page at www.cibc.com.  
 
The Chair thanked Mr. Dodig for his strong leadership and for fostering an inclusive and connected 
culture, while also recognizing the entire CIBC team for their contributions to stakeholders in 2024 and 
during his tenure as Chief Executive Officer. She introduced Mr. Culham, Chief Operating Officer, who 
will succeed Mr. Dodig as Chief Executive Officer effective November 1, 2025. 
 
Chief Operating Officer’s Remarks 
Mr. Culham addressed the meeting.  
 
The Chair thanked Mr. Culham and acknowledged his leadership and focus on creating value for 
stakeholders.  
 
Election of Directors 
The Chair acknowledged Mr. Charles Brindamour, who would not be standing for re-election to the 
Board and thanked him for his contributions and dedicated service to CIBC. The Chair informed 
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attendees that the Board had fixed the number of directors to be elected at 13. The nominees named 
in the 2025 Management Proxy Circular were: Ammar Aljoundi, Nanci E. Caldwell, Michelle L. Collins, 
Victor G. Dodig, Kevin J. Kelly, Christine E. Larsen, Mary Lou Maher, William F. Morneau, François L. 
Poirier, Mark W. Podlasly, Katharine B. Stevenson, Martine Turcotte, and Barry L. Zubrow. 
 
Badal Thukral, Director, Internal Audit, moved the nomination for the election of each of the 13 
individuals named in the 2025 Management Proxy Circular as directors of CIBC until the close of the 
next annual meeting of shareholders or until their successors are elected or appointed, whichever is 
earlier. Gus Osorio, Director, HR Business Partner Group, seconded the motion. The Chair opened 
the floor for discussion. There were no comments or questions. The Chair then declared nominations 
closed and called for a vote. 
 
Appointment of Auditors 
The Chair requested a motion for the appointment of CIBC’s auditors. Kadira Carter, Director, Special 
Loans, moved that Ernst & Young LLP be appointed as the Auditors of CIBC until the close of the next 
annual meeting of shareholders. Pia Saari, Director, Direct Financial Services, seconded the motion. 
The Chair opened the meeting for discussion. There were no comments or questions. The Chair then 
called for a vote. 
 
Advisory Resolution on Executive Compensation Approach 
The Chair introduced the next item of business, an advisory resolution regarding CIBC’s executive 
compensation approach. She noted that the Board considers this vote an important part of CIBC’s 
shareholder engagement process and reviews the results when making future executive 
compensation decisions. 
 
Sana Merchant, Director, Enterprise Client Data Insights & Strategy moved that shareholders accept 
the approach to executive compensation disclosed in CIBC’s Management Proxy Circular for the 2025 
Annual and Special Meeting of Shareholders. Tim Chan, Project Director, Personal Lending and 
Project Delivery, seconded the motion. The Chair opened the meeting for discussion. There were no 
comments or questions. The Chair then called for a vote. 
 
Special Resolution to Amend By-Law No. 1 Regarding Directors’ Remuneration 
The Chair introduced the next item of business, a special resolution to amend By-Law No. 1 regarding 
directors’ remuneration, proposing to increase the maximum aggregate amount that directors can be 
paid in a fiscal year from $5 million to $6 million, as set out in the 2025 Management Proxy Circular. 
 
Natalia Farquhar, Community General Manager, Imperial Service moved that the special resolution as 
disclosed in CIBC’s Management Proxy Circular for the 2025 Annual and Special Meeting of 
Shareholders be confirmed. Lia Whyte, Senior Manager & Team Lead, Commercial Banking 
seconded the motion. The Chair opened the meeting for discussion. There were no comments or 
questions. The Chair then called for a vote. 
 
Ordinary Resolution to Amend By-Law No. 1 Regarding Administrative Matters 
The Chair introduced the next item of business, an ordinary resolution to amend By-Law No. 1 
regarding administrative matters.  
 
Damani Thomas, Director, Global Markets, moved that the ordinary resolution as disclosed in CIBC’s 
Management Proxy Circular for the 2025 Annual and Special Meeting of Shareholders be confirmed. 
Kulsoom Khalid, Senior Manager, Investor Relations seconded the motion. The Chair opened the 
meeting for discussion. There were no comments or questions. The Chair then called for a vote. 
 
Shareholder Proposals 
The Chair advised that shareholders would be asked to vote on six shareholder proposals. 
Mouvement d’éducation et de défense des actionnaires (MÉDAC) submitted six shareholder 
proposals and, after discussions with CIBC, decided to submit three of their proposals for a vote. 
Vancity Investment Management (Vancity) submitted two shareholder proposals, and the Shareholder 
Association for Research and Education (SHARE) submitted one proposal on behalf of clients 
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Dragonfly Venture Holdings with filer PFA Pension, forsikringsaktieselskab. The Chair invited 
SHARE’s representative, Mr. Mike Toulch to move SHARE’s proposals. Mr. Toulch made statements 
to support SHARE’s proposal. 
 
Mr. Toulch moved Proposal No. 1. 
  

• Shareholder Proposal No. 1: Energy Supply Ratio. Shareholders request that Canadian 
Imperial Bank of Commerce (CIBC) disclose annually its Energy Supply Ratio defined as 
its total financing through equity and debt underwriting, and project finance, in low- 
carbon energy supply relative to that in fossil-fuel energy supply. The disclosure, 
prepared at reasonable expense and excluding confidential information, shall describe 
CIBC’s methodology, including what is classified as “low carbon” or “fossil fuel”. CIBC 
should include lending in its Energy Supply Ratio, if methodologically sound. 

 
The Chair opened the meeting for discussion. There were no comments or questions on Proposal No. 
1. The Chair then called for a vote. 
 
The Chair invited MÉDAC's representative, Mr. Willie Gagnon to move MÉDAC’s three proposals. Mr. 
Gagnon made statements to support MÉDAC's proposals. 
 
Mr. Gagnon confirmed that Proposal No. 2 had been withdrawn by MÉDAC in advance of the meeting, 
after discussion with CIBC. He moved Proposals No. 3, 4 and 5. 
 

• Shareholder Proposal No. 3: Disclosure of language fluency of employees - It is 
proposed that the employees’ language fluency be disclosed, breaking down the 
information by jurisdiction, for all territories (countries, states, provinces) in which the 
company operates. 
 

• Shareholder Proposal No. 4: Advisory vote on environmental policies - It is proposed 
that the Bank hold an annual advisory vote on its environmental and climate objectives 
and action plan (say on climate). 

 
• Shareholder Proposal No. 5: Public disclosure of non-confidential information, country-

by-country reporting, compensation ratios and tax havens - It is proposed that the Bank  
disclose annually, to the general public, non-confidential information relating to its 
country-by-country reporting, in order to allow for the detailed and meaningful calculation 
of compensation ratios, particularly by jurisdiction, and to contribute to the fight against 
tax havens, particularly in terms of transparency. 

 
The Chair opened the meeting for discussion. There were no comments or questions on Proposals 
No. 3, 4 or 5. The Chair then called for a vote. 
 
The Chair invited Vancity’s representative, Ms. Morrigan Simpson-Marran, to move Vancity’s proposal. 
Ms. Simpson-Marran made statements to support Vancity’s proposals. 
 
Ms. Simpson-Marran moved Proposal No. 6 and 7. 
 

• Shareholder Proposal No. 6: Industry-specific Carbon Risk Scoring/Transition Plans -   
Shareholders request that CIBC disclose, at reasonable cost and omitting proprietary 
information, 1) industry specific scoring metrics for clients classified in the carbon risk 
scoring categories and 2) industry specific client transition plans with procedures to 
ensure these transition plans are aligned with CIBC’s 2030 interim targets to reduce 
financed emissions. 
 

• Shareholder Proposal No. 7: Pay Compensation Ratio - Shareholders request that CIBC 
disclose, at reasonable cost and omitting proprietary information, enhanced information 
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on the internal pay metrics used when setting executive target compensation and clarify 
the influence of these metrics on executive compensation. Internal pay metrics include 
ratio and percentile disclosures that illustrate how compensation compares between 
executives and non-executive employees.  
This disclosure should address: 
a. An explanation of specific internal pay metrics used. 
b. A discussion of how these metrics inform compensation decisions for the CEO and 

senior executives. 
 
The Chair opened the meeting for discussion. There were no comments or questions on Proposals 
No. 6 and 7. The Chair then called for a vote. 
 
The Chair declared the polls closed. 
 
The Chair invited Gina Pappano to comment on InvestNow’s withdrawn proposal: Exit the Net Zero 
Banking Alliance (NZBA) and the Glasgow Financial Alliance for Net Zero (GFANZ). Ms. Pappano 
made statements about the withdrawn proposals. 
 
The Chair thanked Ms. Pappano and InvestNow for their engagement with CIBC. 
 
The Chair invited Mr. Gagnon to comment on MÉDAC’s three withdrawn proposals:  

1. Join Canada’s Voluntary Code of Conduct on the Responsible Development and 
Management of Advanced Generative AI Systems.  
2. Annual shareholders’ meetings in person.  
3. Fighting against forced labour and child labour in loan portfolios.  

Mr. Gagnon made statements on the withdrawn proposals. 
 
The Chair thanked Mr. Gagnon and MÉDAC for their engagement with CIBC on governance matters. 
 
Comment Period 
The Chair opened the meeting for questions and comments. The Chair and the Chief Executive 
Officer responded to comments and questions from the floor and the webcast. 
 
Voting Results 
The Secretary received the preliminary vote results from the Scrutineers and read the Scrutineers’ 
Report to the meeting. The vote results were as follows: 
 
On the election of directors, a substantial majority of the votes cast at the meeting were voted in  
favour of each of the 13 nominees named in the 2025 Management Proxy Circular, with an average 
98.13% support, as set out below: 
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Nominees Votes for Votes withheld   
Ammar Aljoundi  98.89% 1.11%   
Nanci E. Caldwell 98.35% 1.65%   
Michelle L. Collins 98.99% 1.01%   
Victor G. Dodig 98.89% 1.11%   
Kevin J. Kelly 95.07% 4.93%   
Christine E. Larsen 99.05% 0.95%   

Mary Lou Maher 97.85% 2.15%   

William F. Morneau 98.71% 1.29%   

François Poirier 98.99% 1.01%   

Mark W. Podlasly 99.17% 0.83%   

Katharine B. Stevenson 94.53% 5.47%   

Martine Turcotte 98.58% 1.42%   

Barry L. Zubrow 98.58% 1.42%   

        

Appointment of Auditors       
Votes for Votes withheld     
89.63% 10.37%     

        
Advisory resolution regarding our Executive Compensation Approach   

Votes for Votes against     

95.92% 4.08%     
        

Special resolution to amend By-Law No. 1 regarding directors’ remuneration   
Votes for Votes against Votes Abstain   
98.66% 1.34% 0.00%   

        
Ordinary resolution to amend By-Law No. 1 regarding administrative matters   

Votes for Votes against Votes Abstain   
99.09% 0.91% 0.00%   

        
Shareholder Proposal 1  
Energy Supply Ratio     

Votes for Votes against Votes abstain   
37.12% 62.88% 0.29%   
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Shareholder Proposal 2  
Fighting against forced labour and child labour in loan portfolios 
Withdrawn  
 
Shareholder Proposal 3  
Disclosure of language fluency of employees     

Votes for Votes against Votes abstain     
0.86% 99.14% 0.38%     

          
Shareholder Proposal 4  
Advisory vote on environmental policies     

Votes for Votes against Votes abstain     
16.26% 83.74% 6.56%     

          
Shareholder Proposal 5  
Public disclosure of non-confidential information, country-by-country reporting, compensation ratios and tax havens 

Votes for Votes against Votes abstain     
10.42% 89.58% 0.45%     

          
Shareholder Proposal 6  
Industry-specific Carbon Risk Scoring/Transition Plans     

Votes for Votes against Votes abstain     
22.70% 77.30% 2.41%     

          
Shareholder Proposal 7  
Pay Compensation Ratio       

Votes for Votes against Votes abstain     
9.89% 90.11% 5.42%     

 
 
The Chair declared that: 

• each of the 13 nominees named in the 2025 Management Proxy Circular was elected as a 
director of CIBC until the close of the next annual meeting of shareholders or until their 
successors are elected or appointed, whichever is earlier; 

• Ernst & Young LLP was appointed as Auditors of CIBC; 
• the advisory resolution regarding our executive compensation approach was approved;  
• the special resolution to amend By-Law No. 1 regarding directors’ remuneration was approved;  
• the ordinary resolution to amend By-Law No. 1 regarding administrative matters was approved; 

and 
• Shareholders Proposal No. 1, 3, 4, 5, 6, and 7 were not approved.  

 
The Chair thanked shareholders for their votes and advised that the final vote results would be 
available after the meeting. 
 
There being no further business, the Chair declared the meeting terminated. 
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