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Overview of results
CIBC today announced its financial results for the first quarter ended January 31, 2022.

First quarter highlights

Q122 Q1/21 Qa/21 vary vaea
Reported Net Income $1,869 million $1,625 million $1,440 million +15% +30%
Adjusted Net Income () $1,894 million $1,640 million $1,573 million +15% +20%
Reported Diluted Earnings Per Share (EPS) $4.03 $3.55 $3.07 +14% +31%
Adjusted Diluted EPS () $4.08 $3.58 $3.37 +14% +21%
Reported Return on Common Shareholders’ Equity (ROE) @ 17.4% 17.0% 13.4%
Adjusted ROE (M@ 17.6% 17.2% 14.7%
Common Equity Tier 1 (CET1) Ratio ) 12.2% 12.3% 12.4%

Results for the first quarter of 2022 were affected by the following items of note aggregating to a negative impact of $0.05 per share:
. $20 million ($15 million after-tax) amortization of acquisition-related intangible assets; and
+  $13 million ($10 million after-tax) in transaction and integration-related costs® associated with the acquisition of the Canadian Costco credit card portfolio.

Our CET1 ratio® was 12.2% at January 31, 2022, compared with 12.4% at the end of the prior quarter. CIBC’s leverage ratio® at January 31, 2022 was 4.3%.

In the first quarter, the continued execution of our strategy enabled us to deliver strong financial results. Our highly connected and engaged team is
guided by our purpose of helping make our clients’ ambitions a reality each and every day, which is attracting new business to our bank, deepening
existing relationships, and driving strong top line growth across all of our businesses. To support our clear momentum and long-term growth, we
continue to invest in our technology and talent to create a modern and exceptional experience for our clients and team, and we’re activating our
resources to create positive change for our stakeholders as we contribute to a more sustainable, inclusive future.

Core business performance

Canadian Personal and Business Banking reported net income of $687 million for the first quarter, up $35 million or 5% from the first quarter a year
ago, mainly due to higher revenue, partially offset by higher expenses and provision for credit losses. Adjusted pre-provision, pre-tax earnings(" were
$1,044 million, up $105 million from the first quarter a year ago, mainly due to higher revenue driven by volume growth and higher fee income, partially
offset by higher expenses.

Canadian Commercial Banking and Wealth Management reported net income of $462 million for the first quarter, up $108 million or 31% from the
first quarter a year ago, primarily due to higher revenue, partially offset by higher expenses. Adjusted pre-provision, pre-tax earnings(") were

$624 million, up $108 million from the first quarter a year ago, primarily due to strong volume growth and higher fee revenue in commercial banking,
while wealth management revenue benefitted from significant growth in asset balances driven by market appreciation, net sales, and an increased level
of investment activity by clients. Higher expenses were primarily driven by revenue-based variable compensation reflecting favourable business results
and spending on strategic initiatives.

U.S. Commercial Banking and Wealth Management reported net income of $226 million (US$178 million) for the first quarter, up $38 million (up
US$32 million) from the first quarter a year ago, primarily due to higher revenue and lower provision for credit losses, partially offset by higher expenses.
Adjusted pre-provision, pre-tax earnings(") were $308 million (US$242 million), up $10 million (up US$10 million) from the first quarter a year ago due to
higher revenue, primarily driven by volume growth and higher fees, partially offset by higher employee-related expenses.

Capital Markets reported net income of $543 million for the first quarter, up $50 million or 10% from the first quarter a year ago, primarily due to higher
revenue and a reversal of loan loss provisions, partially offset by higher expenses. Adjusted pre-provision, pre-tax earnings(") were up $56 million or 9%
from the first quarter a year ago, due to higher revenue from our global markets, corporate and investment banking and direct financial services
businesses, partially offset by higher expenses.

(1) This measure is a non-GAAP measure. For additional information, see the “Non-GAAP measures” section.

(2) For additional information on the composition of these specified financial measures, see the “First quarter financial highlights” section.

(3) Transaction and integration costs are comprised of direct and incremental costs incurred as part of planning for and executing the integration of the Canadian Costco credit card portfolio, including
enabling franchising opportunities, the upgrade and conversion of systems and processes, project delivery and communication costs.



Making a difference in our communities

At CIBC, we believe there should be no limits to ambition. We invest our time and resources to remove barriers to ambitions and demonstrate that when

we come together, positive change happens that helps our communities thrive. This quarter we:

. Established the CIBC Black Entrepreneur Program to help entrepreneurs from the Black community achieve their ambition of starting, running and
growing their business. The new program includes a $15 million commitment for business loans of up to $250,000 as well as educational support
and also includes a $2 million donation from the CIBC Foundation to the Black Opportunity Fund to provide non-repayable loans to entrepreneurs;

. Fundraised $6 million together with our clients, team members, charity partners, and special guests for children’s charities globally during the
37th annual CIBC Miracle Day. Since 1984, CIBC’s annual employee-driven fundraiser has raised more than $266 million, helping to transform the
lives of children and communities worldwide;

. Supported communities in British Columbia impacted by devastating weather conditions, providing financial relief options to our clients and
donating $50,000 split between United Way British Columbia Flood Appeal and the BC Agricultural Council; and

. Proudly established a new partnership with the First Nations Major Projects Coalition (FNMPC) to help advance sustainable business opportunities
for First Nations in Canada. As a Sustaining Partner, CIBC shares FNMPC'’s vision for building prosperity for Indigenous peoples in Canada while
mobilizing towards a lower carbon world and a more sustainable and inclusive economy.

Victor G. Dodig
President and Chief Executive Officer
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Enhanced Disclosure Task Force

The Enhanced Disclosure Task Force (EDTF), established by the Financial Stability Board, released its report “Enhancing the Risk Disclosures of Banks”
in 2012, which included thirty-two disclosure recommendations. The index below provides the listing of these disclosures, along with their locations. EDTF
disclosures are located in our 2021 Annual Report, quarterly Report to Shareholders, and supplementary packages, which may be found on our website
(www.cibc.com). No information on CIBC’s website, including the supplementary packages, should be considered incorporated herein by reference.

First quarter, 2022

Pillar 3 report
and
Management’s | Consolidated Su&r:}lﬁgf:rt;ry 2021
discussion financial capital Annual
Topics Recommendations Disclosures and analysis statements disclosure Report
Page references
General 1 Index of risk information — current page
2 Risk terminology and measures 44-47 69-71
3 Top and emerging risks 23 50
4 Key future regulatory ratio requirements 19, 34, 35 65 9,16 36, 39, 74, 75,
172
Risk 5 Risk management structure 44, 45
governance, 6 Risk culture and appetite 43, 46, 47
risk 7 Risks arising from business activities 25 48, 53
management ) )
and business 8 Bank-wide stress testing 28 32, 49, 57, 63
model 70,72
Capital 9 Minimum capital requirements 18 65 32,172
adequacy and 10 Components of capital and reconciliation 8-11 36
risk-weighted to the consolidated regulatory balance
assets sheet
11 Regulatory capital flow statement 12 37
12 Capital management and planning 39,172
13 Business activities and risk-weighted 25 4 38, 53
assets
14 Risk-weighted assets and capital 4 34, 38
requirements
15 Credit risk by major portfolios 27-36 56-60
16 Risk-weighted assets flow statement 4,5 38
17 Back-testing of models 67, 68 48, 57, 68
Liquidity 18 Liquid assets 33 73
Funding 19 Encumbered assets 34 73
20 Contractual maturities of assets, liabilities 38 78
and off-balance sheet instruments
21 Funding strategy and sources 37 76
Market risk 22 Reconciliation of trading and non-trading 30 67
portfolios to the consolidated balance
sheet
23 Significant trading and non-trading 31-32 67-71
market risk factors
24 Model assumptions, limitations and 67-71
validation procedures
25 Stress testing and scenario analysis 32,70
Credit risk 26 Analysis of credit risk exposures 26-29 6-7, 63-66 58-65,
145-152, 193
27 Impaired loan and forbearance policies 26, 28 55, 63, 85, 124
28 Reconciliation of impaired loans and the 28 60 63, 146
allowance for credit losses
29 Counterparty credit risk arising from 28 66, 35 (1 55, 59,
derivatives 162-163
30 Credit risk mitigation 26 20, 51, 66 55,
162-163
Other risks 31 Other risks 39 79-82
32 Discussion of publicly known risk events 67 79, 185

(1) Included in our supplementary financial information package.
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Management’s discussion and analysis

Management'’s discussion and analysis (MD&A) is provided to enable readers to assess CIBC’s financial condition and results of operations as at and
for the quarter ended January 31, 2022 compared with corresponding periods. The MD&A should be read in conjunction with our 2021 Annual Report
and the unaudited interim consolidated financial statements included in this report. Unless otherwise indicated, all financial information in this MD&A

has been prepared in accordance with International Financial Reporting Standards (IFRS or GAAP) and all amounts are expressed in Canadian dollars

(CAD). Certain disclosures in the MD&A have been shaded as they form an integral part of the interim consolidated financial statements. The MD&A is
current as of February 24, 2022. Additional information relating to CIBC is available on SEDAR at www.sedar.com and on the United States (U.S.)
Securities and Exchange Commission’s (SEC) website at www.sec.gov. No information on CIBC’s website (www.cibc.com) should be considered
incorporated herein by reference. A glossary of terms used throughout this quarterly report can be found on pages 41 to 47.

Contents
2 First quarter financial highlights 18 Capital management
22 Off-balance sheet arrangements
3 Financial performance overview
3 Economic outlook 23 Management of risk
3 Significant events 23 Risk overview
4 Financial results review 23 Top and emerging risks
5 Review of quarterly financial information 26 Credit risk
30 Market risk
7 Non-GAAP measures 33 Liquidity risk
39 Other risks
11 Strategic business units overview
1" Canadian Personal and Business Banking 40 Accounting and control matters
12 Canadian Commercial Banking and Wealth Management 40 Critical accounting policies and estimates
13 U.S. Commercial Banking and Wealth Management 40 Accounting developments
15 Capital Markets 40 Other regulatory developments
16 Corporate and Other 40 Controls and procedures
40 Related-party transactions
17 Financial condition
17 Review of condensed consolidated balance sheet 41 Glossary

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 report, in other filings with Canadian securities regulators or the SEC and in other communications. All such statements are made pursuant to the “safe harbour”
provisions of, and are intended to be forward-looking statements under applicable Canadian and U.S. securities legislation, including the U.S. Private Securities Litigation
Reform Act of 1995. These statements include, but are not limited to, statements made in the “Financial performance overview — Economic outlook”, “Financial performance
overview — Significant events”, “Financial performance overview — Financial results review”, “Financial performance overview — Review of quarterly financial information”,
“Financial condition — Capital management”, “Management of risk — Risk overview”, “Management of risk — Top and emerging risks”, “Management of risk — Credlit risk”,
“Management of risk — Market risk”, “Management of risk — Liquidity risk”, “Accounting and control matters — Critical accounting policies and estimates”, “Accounting and control
matters — Accounting developments”, and “Accounting and control matters — Other regulatory developments” sections of this report and other statements about our operations,
business lines, financial condition, risk management, priorities, targets and commitments (including with respect to net-zero emissions), ongoing objectives, strategies, the
regulatory environment in which we operate and outlook for calendar year 2022 and subsequent periods. Forward-looking statements are typically identified by the words
“believe”, “expect”, “anticipate”, “intend”, “estimate”, “forecast”, “target”, “objective” 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, including the economic assumptions set out in the “Financial performance overview — Economic
outlook” section of this report, and are subject to inherent risks and uncertainties that may be general or specific. Given the continuing impact of the coronavirus (COVID-19)
pandemic on the global economy, financial markets, and our business, results of operations, reputation and financial condition, there is inherently more uncertainty associated
with our assumptions as compared to prior periods. 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: the occurrence, continuance or intensification
of public health emergencies, such as the COVID-19 pandemic, and any related government policies and actions; credit, market, liquidity, strategic, insurance, operational,
reputation, conduct and legal, regulatory and environmental risk; currency value and interest rate fluctuations, including as a result of market and oil price volatility; the
effectiveness and adequacy of our risk management and valuation models and processes; legislative or regulatory developments in the jurisdictions where we operate,
including the Organisation for Economic Co-operation and Development Common Reporting Standard, and regulatory reforms in the United Kingdom and Europe, the Basel
Committee on Banking Supervision’s global standards for capital and liquidity reform, and those relating to bank recapitalization legislation and the payments system in Canada;
amendments to, and interpretations of, risk-based capital guidelines and reporting instructions, and interest rate and liquidity regulatory guidance; the resolution of legal and
regulatory 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; political conditions and developments, including changes relating to economic or trade matters; the possible effect on our
business of international conflicts and terrorism; natural disasters, disruptions to public infrastructure and other catastrophic events; reliance on third parties to provide
components of our business infrastructure; potential disruptions to our information technology systems and services; increasing cyber security risks which may include theft or
disclosure of assets, unauthorized access to sensitive information, or operational disruption; social media risk; losses incurred as a result of internal or external fraud; anti-money
laundering; the accuracy and completeness of information provided to us concerning clients and counterparties; the failure of third parties to comply with their obligations to us
and our affiliates or associates; intensifying competition from established competitors and new entrants in the financial services industry including through internet and mobile
banking; technological change; global capital market activity; changes in monetary and economic policy; general business and economic conditions worldwide, as well as in
Canada, the U.S. and other countries where we have operations, including increasing Canadian household debt levels and global credit risks; climate change and other
environmental and social risks; inflationary pressures; global supply-chain disruptions; 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; our ability to successfully execute our strategies and complete and integrate acquisitions and joint ventures; the risk
that expected benefits of an acquisition, merger or divestiture will not be realized within the expected time frame or at all; 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. Any forward-looking statements contained in this report represent the views of
management only as of the date hereof and are presented for the purpose of assisting our shareholders and financial analysts in understanding our financial position, objectives
and priorities and anticipated financial performance as at and for the periods ended on the dates presented, and may not be appropriate for other purposes. We do not
undertake to update any forward-looking statement that is contained in this report or in other communications except as required by law.
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First quarter financial highlights

2022 2021 2021
Unaudited, as at or for the three months ended Jan. 31 Oct. 31 Jan. 31
Financial results ($ millions)
Net interest income $ 3,132 $ 2,980 $ 2,839
Non-interest income 2,366 2,084 2,124
Total revenue 5,498 5,064 4,963
Provision for credit losses 75 78 147
Non-interest expenses 3,023 3,135 2,726
Income before income taxes 2,400 1,851 2,090
Income taxes 531 411 465
Net income $ 1,869 $ 1,440 $ 1,625
Net income attributable to non-controlling interests $ 5 $ 4 $ 4
Preferred shareholders and other equity instrument holders 4| a7 30
Common shareholders 1,823 1,389 1,591
Net income attributable to equity shareholders $ 1,864 $ 1,436 $ 1,621
Financial measures
Reported efficiency ratio (1) 55.0 % 61.9 % 54.9 %
Reported operating leverage (" (0.1)% 1.7 % 13.3 %
Loan loss ratio @ 0.11 % 0.10 % 0.22 %
Reported return on common shareholders’ equity (") 17.4 % 13.4 % 17.0 %
Net interest margin (") 1.43 % 1.41 % 1.41 %
Net interest margin on average interest-earning assets ®® 1.60 % 1.58 % 1.58 %
Return on average assets “)(®) 0.85 % 0.68 % 0.81 %
Return on average interest-earning assets ®)(®) 0.95 % 0.77 % 0.91 %
Reported effective tax rate 221 % 222 % 222 %
Common share information
Per share ($) - basic earnings $ 4.04 $ 3.08 $ 3.56
— reported diluted earnings 4.03 3.07 3.55
— dividends 1.61 1.46 1.46
- book value © 94.86 91.66 85.24
Closing share price ($) 159.62 150.17 108.98
Shares outstanding (thousands)  — weighted-average basic 450,935 450,469 447,281
— weighted-average diluted 452,516 452,028 447,929
—end of period 450,961 450,828 447,850
Market capitalization ($ millions) $ 71,982 $ 67,701 $ 48,807
Value measures
Total shareholder return 7.46 % 4.55 % 1111 %
Dividend yield (based on closing share price) 4.0 % 3.9 % 53 %
Reported dividend payout ratio (") 39.8 % 47.3 % 411 %
Market value to book value ratio 1.68 1.64 1.28
Selected financial measures — adjusted ()
Adjusted efficiency ratio ©®) 53.8 % 57.8 % 53.9 %
Adjusted operating leverage @ 0.2 % (2.8)% 2.0 %
Adjusted return on common shareholders’ equity 17.6 % 14.7 % 17.2 %
Adjusted effective tax rate 221 % 225 % 223 %
Adjusted diluted earnings per share $ 4.08 $ 3.37 $ 3.58
Adjusted dividend payout ratio 39.3 % 43.2 % 40.7 %
On- and off-balance sheet information ($ millions)
Cash, deposits with banks and securities $ 222,353 $ 218,398 $ 213,786
Loans and acceptances, net of allowance for credit losses 483,387 462,879 420,975
Total assets 861,664 837,683 782,908
Deposits 649,708 621,158 573,927
Common shareholders’ equity (" 42,778 41,323 38,177
Average assets () 870,553 835,931 799,948
Average interest-earning assets @4 777,820 747,009 711,470
Average common shareholders’ equity (4 41,610 40,984 37,067
Assets under administration (AUA) (W©)10) 3,009,559 2,963,221 2,518,517
Assets under management (AUM) (1(10) 317,380 316,834 280,303
Balance sheet quality and liquidity measures (')
Risk-weighted assets (RWA) ($ millions) $ 284,226 $ 272,814 $ 256,119
Common Equity Tier 1 (CET1) ratio ("2 12.2 % 12.4 % 12.3 %
Tier 1 capital ratio (12 13.8 % 141 % 13.8 %
Total capital ratio (2 15.7 % 16.2 % 15.8 %
Leverage ratio 4.3 % 4.7 % 4.7 %
Liquidity coverage ratio (LCR) 123 % 127 % 142 %
Net stable funding ratio (NSFR) 116 % 118 % 122 %
Other information
Full-time equivalent employees 46,030 45,282 43,890

For additional information on the composition, see the “Glossary” section.

The ratio is calculated as the provision for credit losses on impaired loans to average loans and acceptances, net of allowance for credit losses.

Average interest-earning assets include interest-bearing deposits with banks, interest-bearing demand deposits with Bank of Canada, securities, cash collateral on securities borrowed, securities
purchased under resale agreements, loans net of allowance for credit losses, and certain sublease-related assets.

Average balances are calculated as a weighted average of daily closing balances.

Net income expressed as a percentage of average assets or average interest-earning assets.

Common shareholders’ equity divided by the number of common shares issued and outstanding at end of period.

Adjusted measures are non-GAAP measures. Adjusted measures are calculated in the same manner as reported measures, except that financial information included in the calculation of adjusted
measures is adjusted to exclude the impact of items of note. For additional information and a reconciliation of reported results to adjusted results, see the “Non-GAAP measures” section.
Calculated on a taxable equivalent basis (TEB).

Includes the full contract amount of AUA or custody under a 50/50 joint venture between CIBC and The Bank of New York Mellon of $2,387.1 billion (October 31, 2021: $2,341.1 billion; January 31,
2021: $1,977.7 billion).

(10) AUM amounts are included in the amounts reported under AUA.
(11) RWA and our capital ratios are calculated pursuant to the Office of the Superintendent of Financial Institution’s (OSFI's) Capital Adequacy Requirements (CAR) Guideline, the leverage ratio is

calculated pursuant to OSFI's Leverage Requirements Guideline, and LCR and NSFR are calculated pursuant to OSFI’s Liquidity Adequacy Requirements (LAR) Guideline, all of which are based on
the Basel Committee on Banking Supervision (BCBS) standards. For additional information, see the “Capital management” and “Liquidity risk” sections.

(12) Ratios reflect the expected credit loss (ECL) transitional arrangement announced by OSFI on March 27, 2020 in response to the onset of the COVID-19 pandemic.
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Financial performance overview

Economic outlook

Global economic activity had improved heading into 2022, although the COVID-19 pandemic, fueled by the more contagious Omicron variant, continued
to pose a headwind to the pace of that recovery, impacting services demand and the supply of goods. Additional restrictions imposed by governments
around the world to limit the impact of the infection negatively impacted the service sector recovery, and worker absenteeism delayed a further
improvement in production and shipping. Vaccination rates are still climbing, and although the virus remains a threat, our outlook assumes that targeted
health measures rather than broader economic closures will be used to contain future infections in most countries. We also assume that the increased
global distribution of vaccines, as well as immunity acquired through prior infections, will help relieve supply chain disruptions, improving the availability
of and lowering price pressures on internationally traded goods.

In Canada, after a slower start to 2022, real gross domestic product (GDP) is expected to grow by approximately 3.5% in calendar 2022, after a
gain of over 4.5% in calendar 2021, led by a further recovery in consumer services demand in the second to fourth calendar quarters, as well as
improvements in exports and capital spending as global supply chain pressures ease. We expect that the unemployment rate will average near 6% in
calendar 2022, approaching full-employment levels in the latter half of the year. Improving economic activity will more than offset diminished government
assistance for businesses and households, supporting business and household credit growth and credit quality. Government bond issuance will remain
elevated this year with a high level of maturities due to be refinanced. Although inflation is expected to ease later in the year on improved goods
supplies, we expect that the Bank of Canada will respond to a tightening labour market by raising the overnight interest rate by approximately 100 basis
points over the course of the year. Longer-term rates will drift higher over the year as the market builds in expectations for rate hikes beyond 2022, and
as North American central banks reduce bond holdings from the relatively high levels previously accumulated under quantitative easing through
scheduled maturities.

In the U.S., real GDP is expected to grow by approximately 4% in calendar 2022, after growing by 5.7% in the prior calendar year. Unemployment
is expected to average in the 3.5% to 4% range in calendar 2022, reaching full-employment levels by the middle of the year. Strong employment gains
and improving business revenues will support lower insolvencies. In response to achieving its employment objectives, the Federal Reserve is likely to
increase rates by approximately 100 basis points during calendar 2022.

The economic challenges from COVID-19 have impacted all our strategic business units (SBUs), and while they are likely to continue to be present
in the coming year, lower hospitalization rates and fatalities, facilitated by higher vaccination rates and other potential treatments for COVID-19, will
shape the environment ahead. From a credit perspective, lower and more targeted government support will be more than offset by improving
employment and business volumes. Deposit growth will continue at moderate rates, having already adjusted to the deceleration in the flow of
government support payments to households and businesses. The rising interest rate environment is expected to have a modestly positive impact on the
net interest margins for all our SBUs.

For Canadian Personal and Business Banking, mortgage demand growth could decelerate slightly in this fiscal year on softer home sales volumes
and higher interest rates. We expect to see a modest acceleration in growth in non-mortgage credit demand as a result of the continued easing of
pandemic-related constraints on economic activity, which will support an increase in consumer spending. Further increases in consumer spending are
expected to have a positive impact on retail transaction volumes. Continued demand for business lending products is anticipated as small businesses
expand in response to the economic recovery.

Our Canadian and U.S. wealth management businesses are expected to benefit in the coming fiscal year from further economic recovery, with
investors continuing to look for alternatives to what will still be low real interest rates.

Our Capital Markets business is expected to benefit in this fiscal year from trading volumes driven by greater volatility as interest rates rise, from
merger and acquisition activity as corporate consolidations continue, as well as from healthy equity issuance, but could be negatively impacted by lower
corporate bond issuance. Loan demand in our Canadian and U.S. commercial banking business in this fiscal year is expected to continue to grow at a
healthy pace in the coming fiscal year in response to improving economic conditions.

The economic outlook described above reflects numerous assumptions regarding the economic impact of the COVID-19 pandemic. Although its severity
appears to be diminishing where vaccination rates are high, hospitalization rates are still elevated, and uncertainties remain regarding the pace of global
vaccination efforts, the need for booster doses and the degree to which they will contain existing and potential new variants, without measures that limit
economic activity. Expectations reflect currently available information and are subject to change as new information on epidemiology and government
health measures becomes available. Further, the economic fallout from the conflict in Ukraine, including the impact of wider sanctions, represents a risk to
the forecasts to the extent that it impacts global growth and financial market confidence. As a result, actual experience may differ materially from
expectations.

Our financial condition and our regulatory capital and liquidity positions continue to be strong. See “Capital management” and “Liquidity risk” for further
details. The impact of the pandemic on our risk environment is discussed in “Top and emerging risks”. Changes in the level of economic uncertainty
arising from the pandemic continue to impact key accounting estimates and assumptions, particularly the estimation of ECLs. See “Accounting and
control matters”, as well as Note 2 and Note 6 to our interim consolidated financial statements for further details.

Significant events

Sale of certain banking assets in the Caribbean

On October 12, 2021, FirstCaribbean International Bank Limited (CIBC FirstCaribbean) announced that it had entered into agreements to sell its banking
assets in St. Vincent, Grenada, Dominica, St. Kitts and Aruba. The proposed sale of banking assets in Aruba received regulatory approval in the first
quarter of 2022 and is expected to close in the second quarter of 2022. The remaining transactions are subject to regulatory approvals and other closing
conditions, which are expected to be finalized in the second half of fiscal 2022. The impacts upon closing are not expected to be material.

Acquisition of Canadian Costco credit card portfolio

On September 2, 2021, we announced that we entered into a long-term agreement to become the exclusive issuer of Costco-branded Mastercard credit
cards in Canada. We will also acquire the existing Canadian Costco credit card portfolio, which has over $3 billion in outstanding balances. This
transaction is expected to be completed in the second quarter of fiscal 2022, subject to customary closing conditions.
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Financial results review
Reported net income for the quarter was $1,869 million, compared with $1,625 million for the same quarter last year, and $1,440 million for the prior
quarter.

Adjusted net income( for the quarter was $1,894 million, compared with $1,640 million for the same quarter last year, and $1,573 million for the
prior quarter.

Reported diluted earnings per share (EPS) for the quarter was $4.03, compared with $3.55 for the same quarter last year, and $3.07 for the prior
quarter.

Adjusted diluted EPS™ for the quarter was $4.08, compared with $3.58 for the same quarter last year, and $3.37 for the prior quarter.

In the current quarter, the following items of note increased non-interest expenses by $33 million, decreased income taxes by $8 million and decreased

net income by $25 million:

. $20 million ($15 million after-tax) amortization of acquisition-related intangible assets ($13 million after-tax in U.S. Commercial Banking and Wealth
Management and $2 million after-tax in Corporate and Other); and

+  $13 million ($10 million after-tax) in transaction and integration-related costs® associated with the acquisition of the Canadian Costco credit card
portfolio (Canadian Personal and Business Banking).

Net interest income®
Net interest income was up $293 million or 10% from the same quarter last year, primarily due to volume growth across our businesses.

Net interest income was up $152 million or 5% from the prior quarter, primarily due to volume growth and higher trading income, partially offset by
lower treasury revenue.

Non-interest income®
Non-interest income was up $242 million or 11% from the same quarter last year, primarily due to higher fee-based revenue driven by higher average
AUA and AUM reflecting market appreciation and net sales, higher credit and other fees, and trading income.

Non-interest income was up $282 million or 14% from the prior quarter, primarily due to higher trading income and credit fees.

Adjusted measures are non-GAAP measures. For additional information, see the “Non-GAAP measures” section.

) Transaction and integration costs are comprised of direct and incremental costs incurred as part of planning for and executing the integration of the Canadian Costco credit card portfolio, including
enabling franchising opportunities, the upgrade and conversion of systems and processes, project delivery and communication costs.

(3) Trading activities is based on the risk definition of trading for regulatory capital and trading market risk management purposes. Positions in a trading book are considered trading provided the book

and positions continue to meet OSFI-defined trading book criteria set out in OSFI's CAR Guideline. Trading activities and related risk management strategies can periodically shift trading income

between net interest income and non-interest income. Therefore, we view total trading income as the most appropriate measure of trading performance.

83

Provision for credit losses

2022 2021 2021
$ millions, for the three months ended Jan. 31 Oct. 31 Jan. 31
Provision for (reversal of) credit losses — impaired
Canadian Personal and Business Banking $ 99 $ 87 $ 109
Canadian Commercial Banking and Wealth Management (1) 6 19
U.S. Commercial Banking and Wealth Management 30 8 48
Capital Markets (13) - 42
Corporate and Other 1 11 18
126 112 236
Provision for (reversal of) credit losses — performing
Canadian Personal and Business Banking 1) 77 (55)
Canadian Commercial Banking and Wealth Management (3) (11) 14
U.S. Commercial Banking and Wealth Management (2) (59) (3)
Capital Markets (25) (34) (37)
Corporate and Other (20) (7 (8)
(51) (34) (89)
$ 75 $ 78 $ 147

Provision for credit losses was $75 million, down $72 million or 49% from the same quarter last year. Provision reversal on performing loans was down
$38 million as the same quarter last year included a higher degree of favourable change in the overall economic outlook. Provision for credit losses on
impaired loans was down $110 million, primarily due to lower net impairments across all SBUs.

Provision for credit losses was comparable with the prior quarter, with a higher provision reversal on performing loans, offset by a higher provision
for credit losses on impaired loans.

Non-interest expenses
Non-interest expenses were up $297 million or 11% from the same quarter last year, primarily due to higher employee-related compensation and higher
spending on strategic initiatives.

Non-interest expenses were down $112 million or 4% from the prior quarter, as the prior quarter included a charge related to the consolidation of
our real estate portfolio and an increase in legal provisions, both shown as items of note, partially offset by higher performance-based compensation.
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Income taxes
Income tax expense was up $66 million or 14% from the same quarter last year, and up $120 million or 29% from the prior quarter, primarily due to
higher income.

In prior years, the Canada Revenue Agency (CRA) issued reassessments disallowing the deduction of Enron settlement payments and related legal
expenses (the Enron expenses). In January 2019, CIBC entered into a settlement agreement (the Agreement) with the CRA that provides certainty with
respect to the portion of the Enron expenses deductible in Canada. The Agreement resulted in the recognition of a net $38 million tax recovery in the first
quarter of 2019. This recovery was determined after taking into account taxable refund interest in Canada and also the portion of the Enron expenses
that are expected to be deductible in the United States (the U.S. deduction). The U.S. deduction has not been agreed to by the Internal Revenue
Service. It is possible that adjustments may be required to the amount of tax benefits recognized in the U.S.

The CRA has reassessed CIBC for approximately $1,420 million of additional income tax by denying the tax deductibility of certain 2011 to 2016
Canadian corporate dividends on the basis that they were part of a “dividend rental arrangement”. The dividends that were subject to the reassessments
are similar to those prospectively addressed by the rules in the 2015 and 2018 Canadian federal budgets. In August 2021, CIBC filed a Notice of Appeal
with the Tax Court of Canada and the matter is now in litigation. It is possible that subsequent years may be reassessed for similar activities. CIBC is
confident that its tax filing positions were appropriate and intends to defend itself vigorously. Accordingly, no amounts have been accrued in the interim
consolidated financial statements.

In November 2021, the Tax Court of Canada ruled against CIBC on its 2007 foreign exchange capital loss reassessment (Decision). CIBC
disagrees with the Decision and filed its Appeal in November 2021. CIBC remains confident that its tax filing position was appropriate. Accordingly, no
amounts have been accrued in the interim consolidated financial statements. The exposure of additional tax and interest related to this and similar
matters is approximately $300 million in addition to the potential inability to utilize approximately $500 million in unrecognized capital tax loss
carryforwards.

Foreign exchange
The following table provides the estimated impact of U.S. dollar (USD) translation on key lines of our interim consolidated statement of income, as a
result of changes in average exchange rates.

Jan. 31, 2022 Jan. 31, 2022

vs. vs.

$ millions, except per share amounts, for the three months ended Jan. 31, 2021 Oct. 31, 2021
Estimated increase (decrease) in:

Total revenue $ (13 $ 16

Provision for credit losses - -

Non-interest expenses (6) 7

Income taxes (@] 1

Net income (6) 8

Impact on EPS:

Basic $ (0.01) $ 0.02
Diluted (0.01) 0.02
Average USD appreciation (depreciation) relative to CAD (1.0) % 1.3 %

Review of quarterly financial information
$ millions, except per share amounts, for the three months ended 2022 2021 2020
Jan. 31 Oct. 31 Jul. 31 Apr. 30 Jan. 31 Oct. 31 Jul. 31 Apr. 30
Revenue
Canadian Personal and Business Banking $ 2183 | $ 2128 $ 2056 $ 1,941 $ 2025 | % 1997 $ 1910 $ 1,936
Canadian Commercial Banking and Wealth Management 1,297 1,240 1,207 1,135 1,088 1,028 1,013 1,025
U.S. Commercial Banking and Wealth Management 609 562 539 532 561 519 512 511
Capital Markets (1) 1,304 1,012 1,140 1,194 1,174 934 1,146 967
Corporate and Other (™ 105 122 114 130 115 122 127 139
Total revenue $ 5498 | $ 5064 $ 5056 $ 4932 $ 4963 | $ 4600 $ 4,708 $ 4,578
Net interest income $ 3132 | $ 2980 $ 2,893 $ 2,747 $ 2839 | $ 2,792 $ 2,729 $ 2,762
Non-interest income 2,366 2,084 2,163 2,185 2,124 1,808 1,979 1,816
Total revenue 5,498 5,064 5,056 4,932 4,963 4,600 4,708 4,578
Provision for (reversal of) credit losses 75 78 (99) 32 147 291 525 1,412
Non-interest expenses 3,023 3,135 2,918 2,756 2,726 2,891 2,702 2,704
Income before income taxes 2,400 1,851 2,237 2,144 2,090 1,418 1,481 462
Income taxes 531 411 507 493 465 402 309 70
Net income $ 1,869 | $ 1440 $ 1,730 $ 1,651 $ 1625 | $ 1016 $ 1172 % 392
Net income (loss) attributable to:
Non-controlling interests $ 5|8 4 9 5 & 4 8 413 18 2 3 (8)
Equity shareholders 1,864 1,436 1,725 1,647 1,621 1,015 1,170 400
EPS - basic $ 404 | $ 308 $ 377 $ 356 $ 356 | % 221 $ 25 $ 083
— diluted 4.03 3.07 3.76 3.55 3.55 2.20 2.55 0.83

(1) Capital Markets revenue and income taxes are reported on a TEB with an equivalent offset in the revenue and income taxes of Corporate and Other.

Our quarterly results are modestly affected by seasonal factors. The second quarter has fewer days as compared with the other quarters, generally
leading to lower earnings. The summer months (July — third quarter and August — fourth quarter) typically experience lower levels of market activity,
which affects our brokerage, investment management, and Capital Market activities.
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Revenue

Revenue in our lending and deposit-taking businesses is generally driven by the interest rate environment, volume growth and fees related to client
transaction activity. Our wealth management businesses are driven by market conditions and net sales activity impacting AUA and AUM, as well as the
level of client investment activity. Capital Markets revenue is also influenced, to a large extent, by market conditions affecting client trading and
underwriting activity. The COVID-19 pandemic beginning in the second quarter of 2020 and the lower interest rate environment continue to impact
revenue for all our SBUs.

Canadian Personal and Business Banking revenue was negatively impacted by the lower interest rate environment and lower client transaction
activity as a result of the COVID-19 pandemic earlier in the period, partially offset by volume growth. In recent quarters, revenue has benefitted from an
improvement in client activity and continued volume growth.

Canadian Commercial Banking and Wealth Management has benefitted from commercial banking loan and deposit growth as well as from strong
markets. In Commercial Banking, loan growth has accelerated throughout fiscal 2021 and into fiscal 2022 as the economic recovery progressed. The
benefit from loan and deposit growth has been partially offset by the lower interest rate environment. In Wealth Management, AUA and AUM growth has
been driven by strong market performance and record investment sales, although these factors have been somewhat more muted lately due to market
volatility experienced in the first quarter of fiscal 2022.

U.S. Commercial Banking and Wealth Management has benefitted from strategic client acquisitions that are driving increased loans, deposits,
AUM, and fee income. Loan growth has also accelerated due to the economic recovery. Wealth management AUA and AUM growth has been driven by
continued market appreciation and strong sales momentum subsequent to the recent market volatility.

Capital Markets had lower trading revenue in the second and fourth quarters of 2020, and the fourth quarter of 2021, while the second and third
quarters of 2021 included increased revenue from underwriting and advisory activities. The first quarter of 2022 had higher trading revenue.

Corporate and Other included the impact of the COVID-19 pandemic that led to excess liquidity costs from the second quarter of 2020 to the
second quarter of 2021 that negatively impacted revenue. The interest rate environment and narrower margins have negatively impacted revenue in
international banking.

Provision for credit losses

Provision for credit losses is dependent upon the credit cycle in general, on the credit performance of the loan portfolios, and changes in our economic
outlook. As a result of the impact of the COVID-19 pandemic beginning in the second quarter of 2020, some portions of our loan portfolios were
negatively impacted by the decline in economic activity associated with restrictive public health measures, mitigated to a large extent by large-scale
government support and relief programs targeting both individuals and businesses. Although public health measures in most jurisdictions have eased in
response to increasing vaccination rates, and economic recovery is well underway, uncertainty related to the economic environment persists. There
continues to be considerable judgment involved in the estimation of credit losses in the current environment.

The significant increase in the provision for credit losses on performing loans in the second quarter and, to a lesser extent, the third and fourth
quarters of 2020 reflected the early stages of the COVID-19 pandemic, which impacted all our SBUs, as well as the impact of continued pressure on ail
prices. All four quarters of 2021 and the first quarter of 2022 reflect a moderate improvement in economic conditions as well as our economic outlook.

In Canadian Personal and Business Banking, the third and fourth quarters of 2020, the first, third and fourth quarters of 2021, and the first quarter of
2022 included lower insolvencies and write-offs in credit cards. The decrease in insolvencies was in line with the national Canadian trend. The low level
of write-offs was impacted by the assistance offered to clients from our payment deferral programs, lower client spending as well as government
support. The second quarter of 2021 included higher write-offs in credit cards, mainly attributable to a relatively small segment of client balances that
were previously in the payment deferral programs, that continued to underperform and eventually were written off after exiting the programs.

In Canadian Commercial Banking and Wealth Management, the first quarter and the second half of 2020 included provisions on one fraud-related
impairment.

In U.S. Commercial Banking and Wealth Management, the first quarter of 2021 and the second half of 2020 included higher provisions on impaired
loans.

In Capital Markets, the second and third quarters of 2020 included higher provisions on impaired loans in the oil and gas sector.

In Corporate and Other, the third quarter of 2021 included higher provisions on impaired loans in CIBC FirstCaribbean.

Non-interest expenses

Non-interest expenses have fluctuated over the period largely due to changes in employee compensation expenses, investments in strategic initiatives
and movement in foreign exchange rates. The second and fourth quarters of 2020 included goodwill impairment charges related to our controlling
interest in CIBC FirstCaribbean. The third quarter of 2020 and the third quarter and fourth quarter of 2021 included increases in legal provisions in
Corporate and Other, all shown as items of note. The fourth quarter of 2020 and the fourth quarter of 2021 included charges related to the consolidation
of our real estate portfolio as a result of our move to our new global headquarters. The fourth quarter of 2020 included a gain as a result of plan
amendments related to pension and other post-employment plans.

Income taxes
Income taxes vary with changes in income subject to tax, and the jurisdictions in which the income is earned. Taxes can also be affected by the impact
of significant items and the level of tax-exempt income.
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Non-GAAP measures

We use a number of financial measures to assess the performance of our business lines as described below. Some measures are calculated in
accordance with GAAP (IFRS), while other measures do not have a standardized meaning under GAAP, and accordingly, these measures may not be
comparable to similar measures used by other companies. Investors may find these non-GAAP measures, which include non-GAAP financial measures
and non-GAAP ratios as defined in National Instrument 52-112 “Non-GAAP and Other Financial Measures Disclosure”, useful in understanding how
management views underlying business performance.

Adjusted measures
Management assesses results on a reported and adjusted basis and considers both as useful measures of performance. Adjusted measures, which
include adjusted total revenue, adjusted provision for credit losses, adjusted non-interest expenses, adjusted income before income taxes, adjusted
income taxes and adjusted net income, in addition to the adjusted measures noted below, remove items of note from reported results to calculate our
adjusted results. Iltems of note include the amortization of intangible assets, and certain items of significance that arise from time to time which
management believes are not reflective of underlying business performance. We believe that adjusted measures provide the reader with a better
understanding of how management assesses underlying business performance and facilitates a more informed analysis of trends. While we believe that
adjusted measures may facilitate comparisons between our results and those of some of our Canadian peer banks, which make similar adjustments in
their public disclosure, it should be noted that there is no standardized meaning for adjusted measures under GAAP.

We also adjust our results to gross up tax-exempt revenue on certain securities to a TEB, being the amount of fully taxable revenue, which, were it
to have incurred tax at the statutory income tax rate, would yield the same after-tax revenue. See the “Strategic business units overview” section and
Note 31 to our consolidated financial statements included in our 2021 Annual Report for further details.

Adjusted diluted EPS
We adjust our reported diluted EPS to remove the impact of items of note, net of income taxes, to calculate the adjusted EPS.

Adjusted efficiency ratio
We adjust our reported revenue and non-interest expenses to remove the impact of items of note and gross up tax-exempt revenue to bring it to a TEB,
to calculate the adjusted efficiency ratio.

Adjusted operating leverage
We adjust our reported revenue and non-interest expenses to remove the impact of items of note and gross up tax-exempt revenue to bring it to a TEB,
to calculate the adjusted operating leverage.

Adjusted dividend payout ratio
We adjust our reported net income attributable to common shareholders to remove the impact of items of note, net of income taxes, to calculate the
adjusted dividend payout ratio.

Adjusted return on common shareholders’ equity
We adjust our reported net income attributable to common shareholders to remove the impact of items of note, net of income taxes, to calculate the
adjusted ROE.

Adjusted effective tax rate
We adjust our reported income before income taxes and reported income taxes to remove the impact of items of note, to calculate the adjusted effective
tax rate.

Pre-provision, pre-tax earnings

Pre-provision, pre-tax earnings is calculated as revenue net of non-interest expenses, and provides the reader with an assessment of our ability to
generate earnings to cover credit losses through the credit cycle, as well as an additional basis for comparing underlying business performance
between periods by excluding the impact of provision for credit losses, which involves the application of judgments and estimates related to matters that
are uncertain and can vary significantly between periods. We adjust our pre-provision, pre-tax earnings to remove the impact of items of note to
calculate the adjusted pre-provision, pre-tax earnings. As discussed above, we believe that adjusted measures provide the reader with a better
understanding of how management assesses underlying business performance and facilitates a more informed analysis of trends.

Allocated common equity

Common equity is allocated to the SBUs based on the estimated amount of regulatory capital required to support their businesses (as determined for the
consolidated bank pursuant to OSFI’s regulatory capital requirements and internal targets). Unallocated common equity is reported in Corporate and
Other. Allocating capital on this basis provides a consistent framework to evaluate the returns of each SBU commensurate with the risk assumed. In the
first quarter of 2022, we increased the common equity allocated to our SBUs to 11% of common equity Tier 1 capital requirements for each SBU,
reflecting an increase from 10% in 2021. For additional information, see the “Risks arising from business activities” section.

Segmented return on equity

We use return on equity on a segmented basis as one of the measures for performance evaluation and resource allocation decisions. While return on
equity for total CIBC provides a measure of return on common equity, return on equity on a segmented basis provides a similar metric based on
allocated common equity to our SBUs. As a result, segmented return on equity is a non-GAAP ratio. Segmented return on equity is calculated as net
income attributable to common shareholders for each SBU expressed as a percentage of average allocated common equity, which is the average of
monthly allocated common equity during the period. In the first quarter of 2022, we increased the common equity allocated to our SBUs, as noted above.
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The following table provides a reconciliation of GAAP (reported) results to non-GAAP (adjusted) results on a segmented basis.

u.s.
Canadian u.s. Commercial
Canadian Commercial Commercial Banking and
Personal Banking and Banking and Wealth
and Business Wealth Wealth Capital Corporate CIBC Management
$ millions, as at or for the three months ended January 31, 2022 Banking Management Management Markets and Other Total (US$ millions)
Operating results — reported
Total revenue $ 2,183 $ 1,297 $ 609 $ 1,304 $ 105 $ 5,498 $ 479
Provision for (reversal of) credit losses 98 (4) 28 (38) 9) 75 22
Non-interest expenses 1,152 673 318 596 284 3,023 250
Income (loss) before income taxes 933 628 263 746 (170) 2,400 207
Income taxes 246 166 37 203 (121) 531 29
Net income (loss) 687 462 226 543 (49) 1,869 178
Net income attributable to non-controlling interests - - - - 5 5 -
Net income (loss) attributable to equity shareholders 687 462 226 543 (54) 1,864 178
Diluted EPS ($) $ 4.03
Impact of items of note (V)
Non-interest expenses
Amortization of acquisition-related intangible assets $ - $ - $ (17) $ - $ (3 $ (20) $ (13)
Transaction and integration-related costs @ (13) - - - - (13) -
Impact of items of note on non-interest expenses (13) - 17) - (3) (33) (13)
Total pre-tax impact of items of note on net income 13 - 17 - 3 33 13
Income taxes
Amortization of acquisition-related intangible assets - - 4 - 5 3
Transaction and integration-related costs @) 3 - - - - 3 -
Impact of items of note on income taxes 3 - 4 - 1 8 3
Total after-tax impact of items of note on net income 10 - 13 - 2 25 10
Impact of items of note on diluted EPS ($) $ 0.05
Operating results — adjusted ©
Total revenue — adjusted @ $ 2,183 $ 1,297 $ 609 $ 1,304 $ 105 $ 5,498 $ 479
Provision for (reversal of) credit losses — adjusted 98 (4) 28 (38) 9) 75 22
Non-interest expenses — adjusted 1,139 673 301 596 281 2,990 237
Income (loss) before income taxes — adjusted 946 628 280 746 (167) 2,433 220
Income taxes — adjusted 249 166 41 203 (120) 539 32
Net income (loss) — adjusted 697 462 239 543 (47) 1,894 188
Net income attributable to non-controlling interests — adjusted - - - - 5 5 -
Net income (loss) attributable to equity shareholders — adjusted 697 462 239 543 (52) 1,889 188
Adjusted diluted EPS ($) $ 4.08

(1) Items of note are removed from reported results to calculate adjusted results.

(2) Transaction and integration costs are comprised of direct and incremental costs incurred as part of planning for and executing the integration of the Canadian Costco credit card portfolio, including

enabling franchising opportunities, the upgrade and conversion of systems and processes, project delivery and communication costs.

(3) Adjusted to exclude the impact of items of note. Adjusted measures are non-GAAP measures.

(4) CIBC total results excludes a taxable equivalent basis (TEB) adjustment of $59 million (October 31, 2021: $48 million; January 31, 2021: $54 million). Our adjusted efficiency ratio and adjusted

operating leverage are calculated on a TEB.
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The following table provides a reconciliation of GAAP (reported) results to non-GAAP (adjusted) results on a segmented basis.

u.s.
Canadian u.s. Commercial
Canadian ~ Commercial ~ Commercial Banking and
Personal  Banking and  Banking and Wealth
and Business Wealth Wealth Capital Corporate CIBC  Management
$ millions, as at or for the three months ended October 31, 2021 Banking Management Management Markets and Other Total  (US$ millions)
Operating results — reported
Total revenue $ 2,128 $ 1,240 $ 562 $ 1,012 $ 122 $ 5,064 $ 448
Provision for (reversal of) credit losses 164 (5) (51) (34) 4 78 (40)
Non-interest expenses 1,152 646 296 528 513 3,135 235
Income (loss) before income taxes 812 599 317 518 (395) 1,851 253
Income taxes 215 157 61 140 (162) 411 49
Net income (loss) 597 442 256 378 (233) 1,440 204
Net income attributable to non-controlling interests - - - - 4 4 -
Net income (loss) attributable to equity shareholders 597 442 256 378 (237) 1,436 204
Diluted EPS ($) $ 3.07
Impact of items of note (")
Non-interest expenses
Amortization of acquisitio